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The Financial Situation 


F THE present revival in trade and industry is to 
be extended and made permanent, the welfare of 
the railroads must not be overlooked. And to say 
this is to say that in this particular much will de- 
pend upon the action and attitude of the Inter-State 
Commerce Commission in dealing with the many im- 
portant questions that come up for consideration 
and over which the Commission exercises exclusive 
jurisdiction. The future of the railroads lies largely 
in the hands of that important body. In the long 
period of depression the railroads have suffered 
beyond all other branches of human activity, the 
trouble being that with the industrial energies of 
the country almost completely paralyzed, there was 
no traffic for the roads to handle or to transport, 
and that as a consequence their revenues dwindled 
close to the vanishing point. Now that business is 
once more reviving, they are getting large volumes 
of the traffic previously lacking, and as a conse- 
quence they appear now to be on the way to a return 
of prosperity. The pace and extent of the improve- 
ment, however, may be hindered or greatly whittled 
down by unwise Government regulations and re- 
strictions. 

In view of this, some action just taken of a thor- 
oughly sound and wholesome nature by the Inter- 
State Commerce Commission is to be hailed with a 
great deal of satisfaction, while contrariwise some 
other propositions now under contemplation or 
under serious consideration which cannot fail to do 
incalculable harm if adopted must be frowned upon 
and condemned in advance. Under the improved 
outlook for the rail carriers, their securities have lat- 
terly undergone considerable appreciation, and it 
must be the prayer that no, untoward moves on the 
part of any Government body will act to arrest the 
upward trend as continued improvement in the rev- 
enues of the carriers warrants further advances. 
The authorities at Washington at present are devot- 
ing all their energies to increasing the purchasing 
power of the population, but what could be a more 
powerful aid to that end than to have the vast mass 
of depreciated railroad securities restored to some- 
where near their former value by a recovery in their 
traffic and revenues? Many embarrassed financial 
institutions would as a result be given a new lease 
of life and many large capitalists and thousands of 
small investors would be put in position where they 
could once more think of returning to their old 
spending activities. The truth is, the whole finan- 
cial and commercial community would take on a 
changed aspect, and what had been feared as an 





irrevocable loss of capital and investment would be 
found to be once more invested with signs of in- 
trinsic merit and value. Therefore the desideratum 
of transcendant importance, fully as essential as 
anything else to insure enduring trade recovery, is 
to aid in every way to restore the railroads to their 
former point of vantage. 

We are led to these reflections by the action of the 
Commerce Commission in having turned down a 
proposition for a general reduction in railroad rates, 
and by the employ of such convincing logic as to 
merit unqualified approval, though on the other 
hand, as already stated, some propositions in an- 
other important case which is now receiving con- 
sideration are giving more or less occasion for un- 
easiness. The rate ca e was brought at the instance 
of several national associations representing farm- 
ers, coal producers and lumber manufacturers. In 
their plea they did not ask specific reductions, but 
sought to show that existing rates are out of line 
with commodity prices. And they contended that 
through a general lowering of present schedules the 
railroads would gain traffic and improve their 
revenues. By a vote of 7 to 3 the Commerce Commis- 
sion rejects this reasoning and argument. 

The Commission says it is difficult to see how 
general rate reductions would increase the total 
volume of business of the country unless they bring 
about increased consumption through lowered prices 
to consumers. During the depression prices to con- 
sumers have, without stimulating consumption, been 
lowered to a far greater extent than could possibly 
result from a rate reduction as great as 25%. Pur- 
chasing power of course has been low. The record 
does not support, it is stated, a conclusion that gen- 
eral reductions in rates would materially increase 
the commerce of the country or that they would in- 
crease rail freight traffic except to the extent that 
they would result in recovery of tonnage from motor 
and water rates. 

On this latter point it is admitted by the Commis- 
sion that greatly increasing amounts of traffic are 
being lost to competing motor and water carriers by 
the rail lines, and the latter have been forced to 
make numerous large rate reductions, sometimes 
50% or more, in efforts to retain their present traf- 
fic or to regain traffic already lost to these com- 
petitors. General reductions, substantial in amount, 
would, it is stated, recover some traffic from motor 
and water carriers and tend to minimize further 
losses to such competitors; but as such competition 
exists either not at all, or only to a limited extent, 





1096 
as to a considerable proportion of the traffic, the 
loss in revenue on the latter would more than offset 
the gain from the recovered traffic. 

It is also pointed out that it is a mistake to think 
that the freight rate level on the rail carriers has 
been reduced from the peak of 1920 only by the gen- 
eral 10% reduction of 1922. On the contrary, we 
are told, thousands of reductions have been made by 
the Commission and by the carriers themselves since 
that year. As an indication of this, the average 
ton-mile earning in the first quarter of 1933 was 
about 22% below the 1920 peak and 11% below the 
level resulting from the 1922 reduction. “Excluding 
the emergency charges which are scheduled to expire 
with Sept. 30, the present ton-mile earnings are 
about 24% below the peak and 13% below those of 
1923.” The general average rate level, it is admitted, 
probably has not declined as much as the ton-mile 
earnings, because of the loss of much short-haul 
traffic, which has no doubt increased the average 
haul and depressed the average rate per ton-mile. 
However, the Commission says it is clear that the 
general freight rate level is substantially below that 
immediately following the general reduction of 1922. 
To be sure, the lowering has not been uniform, many 
rates not having been reduced at all since 1922, but 
others having been reduced as much as 50% or more. 

The Commission does not fail to take cognizance 
of the recent upturn in business and traffic, and 
observes that this, if continued, will, at present rates, 
result in materially greater gross revenue in the en- 
suing year than in the one just past; but the Com- 
mission believes that the favorable effect upon that 
reyenue will be in some measure offset by further 
losses of traffic to competing motor and water car- 
riers, and by further rate reductions to meet such 
competition; and moreover that its full effect will 
not be reflected in net income because of the added 
expense of handling the additional traffic and the 
necessity for greater maintenance expenditures. 
The Commission reaches the conclusion that “with 
rates 25% below those of 1931, the probable net 
income would fall short of meeting fixed charges by 
nearly $500,000,000.” 

This leads the Commission to warn, as it obviously 
should warn, of the possibility of more railroad re- 
ceiverships should any further extensive cuts in rates 
be made. “With a general reduction in freight rates 
no greater than 10%, unless there were a greater 
increase in traffic than now seems probable, and 
unless large additional Government aid were ex- 
tended, many more carriers would be forced into 
receivership or reorganization, with consequent seri- 
ous losses to investors in railroad securities, among 
whom are many savings banks and life insurance 
companies. With a 25% reduction, such receiver- 
ship or reorganization would be inevitable for all but 
the strongest carriers.” } 

In view of such possibilities, the duty of the Com- 
mission in the premises was obvious, and the Com- 
mission did not hesitate to adopt it, but vetoed the 
whole proposition of a general rate cut. The Com- 
mission also points out that considerable amounts 
of money will be needed by the carriers to meet 
maturing obligations, necessary ,expenditures for 
deferred maintenance, and for other purposes. Un- 
less such funds are furnished by the Government, 
they must be obtained from private sources. And 
in the opinion of the Commission a reduction of 
10% would so impair the credit of the carriers as 
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to make it difficult, if not impossible, to obtain the 
necessary money—again making it plain that the 
Commission had no alternative but to reject the 
whole proposition. 

Broader considerations impelled to the same con- 
clusion. A general reduction in rates at this time, 
it is urged, would threaten the possibility of furnish- 
ing adequate transportation service to the public. 
The benefit which would accrue to the average agri- 
cultural or industrial shipper from a general reduc- 
tion in rates would be small compared with the disas- 
trous effect on the revenues and credit of the car- 
riers. These different elements considered together, 
the Commission well says, indicate that a general 
reduction in rates would not be in the public 
interest. 

In view of all this, the findings of the Commission 
were inevitable. And it is to the credit of the Com- 
mission that they are presented so frankly and with- 
out qualification or reserve. ‘We find,” says the 
Commission, “that the present freight rates and 
charges subject to the Act, in the aggregate, as a 
whole or in the several rate groups, or as applicable 
to specified commodities or de-criptions of traffic, 
are not shown to be unreasonable. * * * What 
we here conclude is that general reductions are not 
warranted, and that there is not sufficient evidence 
to determine what reductions, if any, should be made 
in rates on particular descriptions of traffic or on 
particular commodities.” 

— 

HE other case which the Commission has at 
present under advisement, and where it has 
given indications of the adoption of an attitude 
which, if persisted in, might involve great peril to 
the railroads, is the application by the Chicago Mil- 
waukee St. Paul & Pacific RR. Co. to have an issue 
of $10,500,000 first and refunding bonds authenti- 
cated and approved by the Commission. The bond 
application was filed with the Commission on May 6, 
and is still under consideration by it or by the sub- 
committee having the matter in charge, and news- 
paper accounts tell us the Commission’s approval 
appears questionable because of a dispute raised by 
the Commission with reference to the road’s capi- 
talization as shown by the different items in the 
balance sheet. The Commission appears to have a 
feeling that the proposed issue would result in a 
possible overcapitalization. The whole matter, how- 
ever, seems to be involved in legal technicalities and 
to be lacking the substance and merit which alone in 
our estimation would warrant rejection of the com- 

pany’s application to put out the new bonds. 

The Chicago Milwaukee St. Paul & Pacific is a 
property which appears to be entitled to especially 
favorable treatment at the hands of the Commission. 
It was completely reorganized only a few years ago, 
but almost from the start has been beset with bad 
times. It is being managed, however, with consum- 
mate skill and seems to be now emerging from the 
long lane of depression. And adverse action now by 
the Commission would be like plunging it back into 
the dismal past. 

As indicating the road’s rapid progress towards 
recovery, announcement came on July 27 that the 
company had withdrawn its application for a loan 
of $9,000,000 from the Reconstruction Finance Cor- 
poration which had been asked to help in meeting 
its financial requirements for the remainder of 1933, 
and we referred to the action at the time as an 
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extremely favorable bit of railroad news. “Owing 
to a marked improvement in our earnings and cash 
position,” H. A. Scandrett, the President of the 
company, said, “the road will not require these 
funds.” The action elicited the comment that this 
was the first instance where any major railroad sys- 
tem had recalled a request for financial assistance. 
Moreover, on Aug. 1 the company paid the 214% 
semi-annual coupon due on that date on the 50-year 
mortgage for $106,395,096. 

In withdrawing, however, its application for ap- 
proval of a loan of $9,000,000 from the Reconstruc- 
tion Finance Corporation, the company did not with- 
draw a companion application for authentication 
and delivery of, and to pledge, the $10,500,000 first 
and refunding mortgage series A bonds. And it is 
this latter which is now the subject of controversy. 
The company’s revenues have recently been increas- 
ing in a marvelous way as is evident from the fact 
that for the month of June the gross revenue from 
railway operations in 1933 was $8,456,905 as against 
$6,495,859 in June 1932, and the net from railway 
operations for the month the present year was 
$3,009,122 as against a deficit below the expenses in 
June 1932 of $354,026—a difference in favor of the 
present year for this single month of $3,363,148. 
And there can be no doubt that the road is rapidly 
getting on its feet again. Apparently the permission 
to issue $10,500,000 of first and refunding bonds is 
for the purpose of doing private financing with a 
view to a further restoration of the company’s cash 
position and in the carrying through of such financ- 
ing the company should of course be aided in every 
possible way, seeing that the Federal Government 
appears to be about the only recourse open to the 
vast majority of large borrowers. Plainly enough, a 
railroad which has advanced to the position where 
it can once more engage in financing its own needs 
ought not to be thwarted in its endeavors except on 
good and sufficient grounds such as would appeal to 
any man of ordinary common sense. 

Moreover, the question appears to be wholly one 
of bookkeeping , the Commission contending that 
certain assets included by the company as capitaliz- 
able should be classified as non-capitalizable. The 
main point of difference between the road and the 
Commission appears to revolve around the value of 
the no par common stock. President Scandrett con- 
tends that inclusion of the no par common stock, as 
carried in the balance sheet, is not a proper measure 
for determining whether capitalization is excessive. 
He pointed out that the Inter-State Commerce Act 
itself provides a method of measuring the value of 
no par stock in arriving at a determination of the 
amount of capital security. Paragraph 9 of Sec- 
tion 20-A provides that in case of securities having 
no par value the par value for purposes of the statute 
shall be the fair market value as of the date of 
issue. He points out that market value of the no 
par common shares of the Chicago Milwaukee St. 
Paul & Pacific as measured by sales on the New York 
Stock Exchange May 15 was 3144@3\%. Using $3.50 
a share as the fair market value, President Scandrett 
contends that the company has an excess of capitaliz- 
able assets of not less than $100,000,000. 

But all this, it will seem to the ordinary man, is 
a matter of very little consequence. The only ques- 
tion, especially in troublesome times, to the rail- 
roads, such as they have recently been passing 
through, should be whether the new securities are 
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to be used in a legitimate and proper way. Has the 
money been spent, or is it to be spent, in a perfectly 
meritorious way, for the benefit of the property? 
All else should have no bearing on the matter. 
Whether the items in the balance sheet can be 
arranged or rearranged to show one result or an- 
other, is a consideration of no importance whatever 
on an occasion like this. The Chicago Milwaukee 
St. Paul & Pacific was reorganized only about six 
years ago, that is, in 1927, and the Commerce Com- 
mission approved every detail of the reorganization. 
It must be assumed, therefore, that everything was 
in proper order, and there should be no occasion, 
therefore, for questioning the validity of anything 
done in recent years. If the Commission sees any 
good reason why the balance sheet should be recon- 
structed, according to a new or different theory 
that is an independent matter and should have no 
bearing upon the question of determining the com- 
pany’s financing or the means by which it is to be 
carried through. 

The merit of the proposition itself, in putting out 
the new bonds, is the only element or factor that 
should be permitted to enter into the controversy. 
Trivial or technical objections should play no part 
in influencing the policy of the Commission, with 
reference to new stock and bond issues. And we 
say this not only with reference to the present 
Chicago Milwaukee St. Paul & Pacific case, but with 
reference to all the railroads in the country. These 
railroads need now to be helped to their feet, and 
the same broad considerations ought to govern the 
policy of the Commission relative to the carry- 
ing through of new plans of financing by the carriers 
as have governed the Commission in the rate-making 
case which we have discussed further above. Any 
other policy will be short-sighted and sure to work 
great harm in the end. 

—— 

HILE on the question of the policy of the Inter- 
State Commerce Commission concerning the 
treatment of the railroads, it seems proper to say 
that in any of the many questions that come up for 
determination by the Commission the latter should 
act wholly free of bias and prejudice. The Commis- 
sion should never be influenced by petty feelings of 
any kind. This seems like a commonplace observa- 
tion, since it is such an obvious requirement that no 
one would be inclined to take exception to it, but 
nevertheless it would appear to have relevancy in 
view of the comment that keeps constantly cropping 
up in connection with the affairs of the St. Louis- 
San Francisco Railway. It will be recalled that in 
May of last year the Commission made the granting’ 
of a loan to the St. Louis-San Francisco conditioned 
upon agreement on the part of the company to reduce 
its fixed charges and required it to file a plan to 
that end by the first of the then ensuing July 1. 
The Commission expressed the opinion that the rail- 
road was overcapitalized and that, in addition, the 
proportion of bonds to capital stock was excessive, 
the Commission adding: “We do not believe that 
this carrier can operate successfully in the future 
without a reduction of its fixed charges.” This 
action appeared especially remarkable in view of 
the fact that only four years before, in authorizing 
a bond issue of $110,000,000 and an issue of preferred 
stock for $49,000,000, the Commission not only ap- 
proved and authorized the company’s plan of financ- 
ing but required that $102,000,000 of the consoli- 
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dated mortgage 444% gold bonds series A to be 
issued immediately “be sold at not less than 9414 
and interest.” On this action savings banks and life 
insurance companies acquired large amounts of the 
new issue, and the sale was consummated with great 
success. This bond issue now sells at 22 on the 
New York Stock Exchange, and has sold as low 
as 6. At the time referred to, in 1928, the Com- 
merce Commission also authorized the company “to 
issue $49,157,400 of 6% preferred stock, said stock 
to be offered for subscription at par and dividend to 
the holders of common stock of record March 16 
1928, at the rate of three-fourths of a share of the 
new stock for each share of common stock held.” 
This preferred stock now sells at $6 a share. 
There appeared to be grave injustice in the action 
of the Commission in thus treating the St. Louis-San 
Francisco Railway, but the management, lacking 
spine and cowed into submission, rendered prompt 
compliance to the requirement of the Commission, 
and submitted its plan for a reduction of the com- 
pany’s fixed charges and for the readjustment of the 
capitalization of the company. The Commission was 
satisfied, but some large bodies of the holders of the 
bonds showed determined opposition to the scheme 
as far as it related to themselves, and these holders 
are now continuing their opposition before the Com- 
merce Commission, and with the Commission now 
obliged to pass final judgment upon the scheme, the 
Commission is urged to deal in drastic fashion with 
the reorganization and to go to radical extremes to 
retrieve its own past errors, which have resulted so 
disastrously to those unfortunate enough to be influ- 
enced in buying the securities in question on the 
Commission’s approval in February 1928. Here, for 
instance, are some observations on the subject which 
appeared in the “Wall Street Journal” on Tuesday 
evening of the present week in the column coming 
from the Washington Bureau of that publication: 


“The Inter-State Commerce Commission is fully 
determined to make a thorough job of the financial 
reorganization of the St. Louis-San Francisco 
Railway. 

“There appears to be every disposition to set up 
the ’Frisco’s capitalization once and for all. 

“In the eyes of the Commission the ’Frisco is an 
old offender. Not only that, but its approval of the 
1916 reorganization of this line is a tender subject 
of regretful memory with the Federal Rail Board. 


That explains why the Commission is determined to 
make amends. 


“It is reacting in this fashion under a wave of 
criticism. 

“That the shareholders of the ’Frisco should 
assume some of the burden of a reorganization is 


‘conceded to be a cardinal point which the Commis- 
sion will insist upon.” 


The foregoing observations are no different from 
those which have appeared over and over again in 
many different daily papers, and they are quoted 
here to show the course that is being urged upon the 
Commission, and the assumed depth of feeling 
under which the Commission itself is supposed to be 
proceeding in consideration of the problem of the 
proper reorganization of this important railroad 
property. It will be noticed that the assertion is 
made that the Commission means to retrieve its 
errors of the past by going to the full limit in very 
severe disciplinary action on the present occasion. 
In the closing paragraph of the excerpt we are told 
that a cardinal point which the Commission will in- 
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sist upon is that the shareholders of the ’Frisco must 
assume some of the burden of the reorganization. 
This is supposed to mean that heavy assessments 
should be levied on the shareholders, and the state- 
ment proceeds on the assumption that the share- 
holders have escaped and are to continue to escape 
bearing any of the burdens of the company’s 
collapse. 

But this last completely overlooks the fact that 
under the Commission’s order of 1928 these share- 
holders had to pay par for the $49,157,400 of 6% 
preferred stock then offered for subscription to the 
holders of the common stock. The common share- 
holders availed of these subscriptions to the full ex- 
tent, and they now hold this preferred stock for 
which they paid $100 and for which they can now 
get only $6 a share in the market. Is there no bur- 
den in having acquired an investment involving such 
an enormous loss? If now, in addition, an assess- 
ment is to be clapped on in order to make the burden 
seem more real, how many of the shareholders would 
be able to pay the assessment? And if, at the same 
time, an assessment were levied on both the common 
and the preferred shares, where would that leave the 
shareholders who in subscribing for the preferred 
stock turned over $49,157,400 in ready cash to the 
company? 

snteaanilpiindsnis 

HERE has been considerable talk this week to 
the effect that the Washington authorities 
were mapping out a real plan of inflation by avail- 
ing to a greater extent than heretofore of the ex- 
traordinary powers conferred upon the Administra- 
tion by the inflationary rider to the Farm Relief 
Bill. There appears to have been no more basis for 
this report than the numerous previous reports of 
the same tenor. At all events the Federal Reserve 
statements this week are of the same character as 
have been all recent previous statements. The Fed- 
eral Reserve banks are continuing their acquisition 
of United States Government securities at the rate 
of about $10,000,000 a week, and this serves to add 
in a mild kind of way to the volume of Reserve credit 
outstanding, but apart from that, evidence of infla- 
tion continues to be lacking. In the week under 
review, that is the period from Aug. 2 to Aug. 9, the 
holdings of United States Government securities by 
the 12 Reserve institutions increased from $2,037,- 
928,000 to $2,048,288,000, but there has been no 
corresponding addition to the volume of Reserve 
credit outstanding. For one thing, and as a partial 
offset, member bank borrowing has been reduced 
from $163,542,000 to $156,268,000, this being the 
falling off in the discount holdings of the Reserve 
System for the week. At the same time the holdings 
of acceptances bought in the open market fell from 
$8,213,000 to $7,636,000. The result altogether has 
been that the total of the bill and security holdings, 
which constitutes a measure of the volume of Reserve 
credit outstanding, has increased during the week 

only from $2,211,529,000 to $2,214,045,000. 

The volume of Federal Reserve notes in circula- 
tion has also undergone some further contraction 
this time, the amount dropping from $3,004,605,000 
to $2,999,245,000, though the volume of Federal Re- 
serve bank notes in circulation diminished only from 
$126,632,000 to $126,563,000. The Federal Reserve 
banks are still acquiring further amounts of gold, 
the gold reserves of the System having risen during 
the week from $3,559,510,000 to $3,577,787,000. 
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While the Reserve note liability was reduced slightly 
during the week, as already stated, on the other hand 
the liability on account of the deposits increased 
from $2,563,918,000 to $2,595,598,000, the increase 
being almost entirely in the member bank reserve 
account, which rose during the week from $2,319,- 
239,000 to $2,375,866,000. This increase in the de- 
posit liabilities served as an offset to the gain in the 
gold holdings in the computation of cash reserves, 
and, accordingly, we find that the ratio of total gold 
reserves and other cash to deposit and Federal Re- 
serve note liabilities combined stands precisely the 
same this week as last week, namely, at 68.4%. The 
amount of United States Government securities held 
as part collateral for Federal Reserve notes out- 


standing decreased from $477,200,000 to $475,700,000 
during the week. 
_—~_——— 


NE of the most striking statements having to 
do with economic conditions in the United 
States, is that relating to insolvencies, for the month 
of July issued by Dun & Bradstreets, Inc. A marked 
improvement in this insolvency record has appeared 
for some time past, especially since the opening of 
1933. Something more than the usual seasonal re- 
duction in the number of business failures, has 
characterized these monthly statements, following 
January of this year, but the July totals are re- 
markably low. 

There were in all 1,421 business defaults last 
month in the United States. These figures compare 
with 1,648 failures in June and 2,596 similar de- 
faults in July of last year. It is nearly ten years 
since the number of insolvencies in a single month, 
has been below that of July 1933. The reduction 
from July of last year was no less than 36.4%. A 
notable comparison is that which shows the decline 
from January this year, which is 50.8% lower; in 
other words, July failures this year were less than 
one-half those of January. In 1932, the reduction 
for the same period was less than one-third and ap- 
proximating the same figure in 1931. For the two 
years last mentioned the seasonal decline was in ex- 
cess of that which occurs normally during that 
time. 

Liabilities also have been greatly reduced, as com- 
pared with previous monthly records. For July the 
amount was $27,481,103 against $87,189,639 in July 
a year ago. For the seven months of this year, the 
number of business failures has been 14,144, com- 
pared with 20,029 during the same period of 1932, 
a reduction of 29.4% and the liabilities $355,071,851 
against $624,473,927, 43.1% less this year. 

In practically every respect the July statement 
makes a very notable showing. By geographical sec- 
tions, all parts of the country contributed to the 
smaller losses. By Federal Reserve districts, there 
were three divisions in which the insolvencies in the 
past month were considerably less than one-half of 
those which occurred a year ago. These three 
districts include New England, the Philadelphia 
district, and that of Atlanta. There was a very 
notable reduction for the New York and Chicago 
sections; likewise, for Cleveland, Richmond, St. 
Louis, Kansas City, Dallas and San Francisco. For 
the Minneapolis district, failures were not so numer- 
ous last month as a year ago, nor were the liabilities 
heavy, but there was only a slight reduction in num- 
ber from last year, while the indebtedness this year 
was a little heavier. 
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COTTON crop of 12,314,000 bales from this 
year’s growth, is indicated in the August re- 
port by the Department of Agriculture. Such a 
harvest this year, if it is realized, would compare 
quite favorably with most of those in the past. 
In making this announcement, deduction is allowed 
by the Department for the 10,304,000 acres of cotton 
taken out of cultivation, in compliance with the 
plans of the agriculture readjustment plans. To 
quote from one of the Department’s favorable pre- 
cepts: “The final outturn will depend upon whether 
the various influences affecting the crop during the 
remainder of the season,” &c., &c. In the past 
10 years, six have been more favorable, and the 
final outturn has been in excess of that first indi- 
cated. In two of these six years the increase was 
approximately 2,500,000 bales. On the other hand, 
the reductions in the four instances referred to 
above, were in each case approximately 600,000 or 
700,000 bales, except for one, where it went to 
1,376,000 bales. 

The Aug. 1 cotton condition report is in every 
respect a problematical one, a month or two of 
growing weather remains, during which almost 
anything may happen. Following that picking, in 
important sections of the crop area, may continue 
well into the spring months of next year. Further- 
more, with 10,304,000 acres taken out of cultivation, 
the remaining 29,704,000 acres may receive addi- 
tional care. In recent years the area harvested has 
been from 40,000,000 to 47,000,000 acres. The 
Aug. 1 condition of the crop this year is 74.2% of 
normal. This compares with 65.6% on Aug. 1 1932 
for the crop raised in that year, and a 10-year average 
of 67.9% of normal. The Aug. 1 condition this 
year is higher than for any Aug. 1, condition back 
to 1915, excepting Aug. 1 1931, when it was 74.9% 
of normal. The crop raised in that year was 17,- 
096,000 bales, and the area harvested, 40,954,000 
acres. Last year the yield was 13,002,000 bales 
and the area harvested, 35,939,000 acres. The 
average yield per acre last year was 162.1 pounds; 
in 1931 it was 211.5 pounds. This year’s estimate 
is 198.4 pounds per acre. 

The Department reports growing conditions this 
year as having been particularly favorable in the 
Atlantic Seaboard States, where the crop is earty, 
well fruited, and where weevils are less active than 
usual. In the central portion, and in Texas and 
Oklahoma, conditions are above the average, al- 
though not so favorable as in other sections. Weevil 
damage, on account of the hot, dry weather in June, 
promises to be less potent than is usual. There is a 
larger production this year as compared with last 
year in Georgia, North and South Carolina, Alabama 
and Mississippi. On the other hand, a large re- 
duction is indicated for Texas, with a smaller yield 
also for Arkansas and Oklahoma. These estimates 
are made after deductions are allowed for the agri- 


cultural readjustment plan. 
—e—— 


ONDITIONS as to the grain crops were barely 
maintained during July. The August 1 report 

of the Department of Agriculture, issued at Wash- 
ington after the close of business on Thursday, tells 
the story in the main. Indications for the corn crop 
show further deterioration, with a possible yield of 
only slightly above that of 1930, which was a so- 
called record low. Winter wheat shows a little 





1100 


higher total, but spring wheat is practically un- 
changed, with an estimate considerably below the 
average. For oats, production will be the smallest 
crop harvested since 1894, at about one-half the 
usual high yield. The outlook for the other crops 
promises a production below last year, with scarcely 
an exception, some of them, notably barley and rye, 
making a very poor showing. 

The Aug. 1 condition of corn of 65.5% of normal, 
compares with 70.2% on July 1, and 77.4% on 
Aug. 1 1932. The Aug. 1 condition for the corn 
crop harvested in 1930 was 62.0% of normal, and 
was exceptionally low. The yield this year is now 
estimated at 2,273,019,000 bushels, compared with 
2,875,570,000 bushels harvested last year. The 
low record of the 1930 crop was 2,060,185,000 
bushels. 

Prospects for wheat are for a total yield of 499,- 
671,000 bushels. This includes the Winter wheat 
crop of 340,355,000 bushels, and Spring wheat of 
159,316,000 bushels, Both of the latter are very 
low. The Aug. 1 condition for Spring wheat is down 
to 44.6% of normal from 52.1% on July 1 this year, 
and compares with 70.4% on Aug. 1 1932. The 
yield of Spring wheat last year was fairly large, being 
264,604,000 bushels. The yield per acre of Winter 
wheat is now placed at 12.7 bushels, against 14.7 
bushels, the average for the past ten years. 

The expected production of oats this year is down 
to 666,745,000 bushels, the lowest crop since 1894, 
as already stated. The Aug. 1 condition is down to 
45.7% of normal. Last year the harvest of oats was 
1,238,231,000 bushels. Barley production is now 
estimated at 157,634,000 bushels, compared with 
299,950,000 bushels harvested last year, and rye at 
23,100,000 bushels against 40,400,000 bushels last 
year. White potatoes do not promise well, produc- 
tion this year now being placed at 293,000,000 bushels 
compared with 358,000,000 bushels last year. The 
hot and dry weather during July was detrimental to 
most crops, especially in the West, although there was 
some improvement in some parts of the South during 
that month which helped conditions as to tobacco 
and rice. 

dtitiinettins 

HE New York stock market this week has been 

a rather tame affair. Speculative fervor has 

not yet revived after the severe blow dealt by the 
collapse of the market during July. On Saturday 
last, of course, the Stock Exchange was closed. On 
Monday trading was extremely light, the day’s trans- 
actions falling short of 1,000,000 shares, and the 
market on that day was extremely weak. Prices de- 
clined nearly all around, with the utility shares per- 
haps more depressed than those of any other group, 
these laboring both under the threat of rate reduc- 
tions and the prospect that increased costs under 
the National Industrial Recovery Act would cut into 
profits. On Tuesday the market staged a sharp rise, 
almost entirely on reports that the Washington Ad- 
ministration was once more engaged in devising 
schemes of monetary inflation. Newspaper corre- 
spondents, in dispatches from Hyde Park, N. Y. (the 
home of the President), appearing in the daily 
papers Tuesday morning featured in prominent 
headlines that early announcement by President 
Roosevelt of an inflation program was being pre- 
dicted when it became known that three special stu- 
dents of the monetary question had been summoned 
to a conference at the summer White House on 
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Tuesday. These advisers of the President were Pro- 
fessor George Warren of Cornell University; Pro- 
fessor James Harvey Rogers of Yale University, 
and James Warburg of New York City, recently 
returned from the special post of adviser to the 
American delegation at the London Economic Con- 
ference. President Roosevelt was believed by many 
persons to have called the conference, so the accounts 
read, as a result of the recent declines in the com- 
modity markets. These inflationary rumors did 
their duty in raising prices on the Stock Exchange 
the same as many previous rumors of the same kind, 
and they appeared to have about as little basis as 
these antecedent rumors. Prices of leading stocks 
moved sharply upward all around. A break in the 
price of cotton of about $1.50 a bale, due to the ap- 
pearance of the Government’s estimate of the grow- 
ing crop, putting the probable production at 
12,314,000 bales, or 1,300,000 bales above private 
forecasts, did not serve to unsettle the stock market 
to any degree, such was the impetus given the market 
by the general upward movement. Wednesday the 
rise continued, mainly as a result of the same infla- 
tionary rumors. 

On Thursday, after some further upward swings 
in prices in the morning, a downward reaction oc- 
curred, the principal influence in precipitating the 
reaction being the United States Steel Corporation’s 
report of the unfilled orders on the books of the 
company’s subsidiaries, this showing a decrease of 
86,546 tons in such unfilled orders. 

On Friday a break occurred in the grain markets, 
notwithstanding the poor exhibit made by the Agri- 
cultural Bureau on the condition of the growing 
grain crops, issued after the close of business on 
Thursday, this putting the probable yield of spring 
and winter wheat combined the present year at only 
499,671,000 bushels as against 726,283,000 bushels 
in 1932 and 900,219,000 bushels in 1931, with very 
poor reports at the same time for all the other lead- 
ing grains, and this break in the grain markets 
served also to extend the reaction on the Stock Ex- 
change. The bond market throughout the week has 
moved in harmony with the stock market, the low- 
priced speculative issues sharing in the rise after 
some hesitancy at the beginning of the week. Trade 
reports have been generally of the same favorable 
tenor as in the weeks immediately preceding. The 
“Tron Age” reported that although the demand for 
steel was commencing to waver in the face of labor 
troubles, soaring fuel prices and “confusion growing 
out of the complication of the NRA blanket code,” 
the steel industry continued to operate at about 57% 
of ingot capacity, or approximately the same as in 
the preceding week. Car loadings continued to run 
well ahead of the corresponding week of the preced- 
ing year, and the production of electricity by the 
electric light and power industry of the United 
States for the week ended Saturday, Aug. 5, was re- 
ported at 1,650,013,000 kilowatt hours as against 
1,426,986,000 kilowatt hours in the same week of 
1932 and 1,642,858,000 in the corresponding week 
of 1931. 

The course of the commodity markets has been 
rather irregular during the week. Cotton prices, as 
already indicated, moved sharply downward as a 
result of the large estimate of the growing cotton 
crop, while grain prices also weakened in face of the 
very poor report on Friday by the Government re- 
garding all the leading grain crops. Spot cotton 








Volume 137 


here in New York yesterday was down to 9.30c. 
against 10.15c. on Friday of last week. The Septem- 
ber option for wheat in Chicago closed yesterday 
at 9514c. against 9734c. on Friday of last week, and 
the September option for corn closed at 5234c. 
against 5414c. The September option for rye closed 
yesterday at 7134c. against 7214c., and the Septem- 
ber option for barley at 53c. against 535¢c. The 
spot price of rubber yesterday was 7.38c. as against 
7.50c. Domestic copper was quoted yesterday at 9c. 
as against 9c. the previous Friday. Silver developed 
fractional strength, and the London price per ounce 
was 17 15/16 pence yesterday as against 17% pence 
on Friday of last week, while the New York quota- 
tion yesterday was 36.41c. against 36.20c. The for- 
eign exchanges showed greater steadiness, and cable 
transfers on London yesterday closed at $4.4914 
against $4.52 the closing price the previous Friday, 
while cable transfers on Paris closed yesterday at 
5.3134¢c. against 5.3614c. on Friday of last week. 
Very few new records of either new high prices or 
new low prices for the year were established the 
present week. On the New York Stock Exchange 
the record for the week is 23 new highs and four new 
lows, and for the New York Curb Exchange 18 new 
highs and 13 new lows. Call loans on the Stock 
Exchange have again remained unaltered at 1%. 


Dealings have again been on a relatively small 
scale. On Saturday last the New York Stock Ex- 
change was closed. On Monday the sales were 765,- 
070 shares; on Tuesday 1,232,454 shares; on Wednes- 
day 2,562,250 shares; on Thursday 2,821,805 shares, 
and on Friday 1,342,590 shares. On The New York 
Curb Exchange the sales on Monday were 188,245 
shares; on Tuesday 223,555 shares; on Wednesday 
365,660 shares; on Thursday 397,255 shares, and on 
Friday 242,770 shares. 

As compared with Friday of last week, prices are 
again irregularly changed, but with a few sharp 
advances. General Electric closed yesterday at 
2414 against 22%¢ on Friday of last week; North 
American at 2454 against 245; Standard Gas & Elec. 
at 1534 against 14; Consolidated Gas of N. Y. at 
50 against 5114; Pacific Gas & Elec. at 251% against 
2634; Columbia Gas & Elec. at 201% against 1914; 
Electric Power & Light at 91% against 9; Public 
Service of N. J. at 4334 against 46; International 
Harvester at 357% against 3314; J. I. Case Threshing 
Machine at 703% against 65; Sears, Roebuck & Co. at 
391% against 3534; Montgomery Ward & Co. at 2414 
against 2034; Woolworth at 417% against 41144; Wes- 
tern Union Telegraph at 661% against 5974; Safeway 
Stores at 521% against 505g; American Tel. & Tel. at 
126 against 12314; American Can at 8714 against 
8414; Commercial Solvents at 3654 against 317%; 
Shattuck & Co. at 934 against 874; and Corn Products 
at 843% against 80. 

Allied Chemical & Dye closed yesterday at 12514 
against 1121% bid on Friday of last week; Associated 
Dry Goods at 151% against 13 bid; E. I. du Pont de 
Nemours at 7534 against 6914; National Cash Regis- 
ter “A” at 19 against 17; International Nickel at 
1834 against 1814; Timken Roller Bearing at 275% 
against 25; Johns-Manville at 48 against 44; Gillette 
Safety Razor at 1334 against 1314; National Dairy 
Products at 207% against 20; Texas Gulf Sulphur at 
2854 against 2634; American & Foreign Power at 
1214 against 1114; Freeport-Texas at 39 against 38; 
United Gas Improvement at 19°% against 20; National 
Biscuit at 541% against 54;,;Continental Can at 62 
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against 60; Eastman Kodak at 79 against 7414; Gold 
Dust Corp. at 2134 against 2114; Standard Brands 
at 2794 against 2614; Paramount Public Corp. ctfs. 
at 17% against 2; Westinghouse Elec. & Mfg. at 44 
against 4014; Drug, Inc. at' 48 against 4514; Colum- 
bian Carbon at 57 against 50 bid; Reynolds Tobacco 
class B at 493 against 47; Lorillard at 221% against 
2144; Liggett & Myers class B at 96 against 9134, 
and Yellow Truck & Coach at 534 against 5. 

Stocks allied to or connected with the alcohol or 
brewing group have moved higher as arule. Canada 
Dry closed yesterday at 30 against 29 on Friday of 
last week; Crown Cork & Seal at 46 against 46; 
Liquid Carbonic at 3314 against 3214; Mengel & 
Co. at 1434 against 144% bid; National Distillers at 
90 against 86; Owens Glass at 78 against 7814, and 
United States Industrial Alcohol at 697% against 62. 

The steel shares also are higher. United States 
Steel closed yesterday at 531% against 511% on Fri- 
day of last week; United States Steel pref. at 97 
against 96; Bethlehem Steel at 40 against 3834; and 
Vanadium at 2514 against 2314. In the auto group, 
Auburn Auto closed yesterday at 57 against 53% 
on Friday of last week; General Motors at 3054 
against 29; Chrysler at 387% against 3234; Nash 
Motors at 213@ against 1914; Packard’ Motors at 
514 against 474; Hupp Motors at 534 against 514; 
and Hudson Motor Car at 124% against 1054. In 
the rubber group, Goodyear Tire & Rubber closed 
yesterday at 3734 against 3534 on Friday of last 
week; B. F. Goodrich at 161% against 1454, and 
United States Rubber at 181% against 17%. 

The railroad shares have been strong features. 
Pennsylvania RR. closed yesterday at 3534 against 
345% on Friday of last week; Atchison Topeka & 
Sante Fe at 6214 against 58; Atlantic Coast Line at 
46 against 43 bid; Chicago Rock Island & Pacific 
at 67% against 654; New York Central at 4434 against 
42; Baltimore & Ohio at 2914 against 27; New Haven 
at 2634 against 2514; Union Pacific at 12014 against 
11514; Missouri Pacific at 654 against 614; Southern 
Pacific at 281% against 2514; Missouri-Kansas-Texas 
at 125 against 1114; Southern Ry. at 28 against 25; 
Chesapeake & Ohio at 461% against 4254; Northern 
Pacific at 261% against 24, and Great Northern at 
2714 against 2514. 

The oil stocks have moved moderately forward. 
Standard Oil of N. J. closed yesterday at 361% against 
35 on Friday of last week; Standard Oil of Calif. at 
37 against 3414; Atlantic Refining at 257% against 
24, and Texas Gulf Sulphur at 2854 against 2634. 
In the copper group, Anaconda Copper closed yester- 
day at 173% against 1614 on Friday of last week; 
Kennecott Copper at 2034 against 1914; American 
Smelting & Refining at 3434 against 33; Phelps Dodge 
at 147% against 15; Cerro de Pasco Copper at 331% 
against 31, and Calumet & Hecla at 6% against 614. 


RICES were steady this week on stock exchanges 

in all the leading European financial centers, 

with trading at an extremely low ebb. The London 
Stock Exchange did not open until Tuesday, as the 
traditional Augu:t bank holiday was observed Mon- 
day. Absence of dealings on the British exchange 
served to deter trading in all the European markets 
early in the week. Nor was there any great increase 
in activities in later sessions, as the summer season 
is now in full swing and many traders and investors 
are absenting themselves from the financial centers. 
Coupled with this factor was a pronounced tendency 
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in Europe to await further developments in the 
United States. The question of stabilization of cur- 
rencies again was revived in London, owing to a 
statement last Saturday that Montagu Norman, 
Governor of the Bank of England, had sailed for the 
United States for a vacation, during which he would 
confer with George L. Harrison, Governor of the 
Federal Reserve Bank of New York. London reports 
indicate that the American situation appears quite 
as bewildering to British observers as it does on this 
side of the ocean, and further light on the national 
and international economic and currency tendencies 
is awaited anxiously. Traders and investors are 
averse, in the meanwhile, to any extensive commit- 
ments. There were again indications, this week, 
that the recovery from the depression is continuing 
in some of the leading industrial countries of 
Europe. Official German unemployment statistics 
published Wednesday revealed a decrease of 358,000 
in German unemployed during the second half of 
July, bringing the aggregate down to 4,486,000. 
This improvement is even more pronounced than 
that reported in Great Britain and France, recently. 

The London Stock Exchange was exceptionally 
quiet as business was resumed Tuesday, after the 
bank holiday suspension, but the tone was cheerful 
in most sections. British funds improved on evi- 
dences of fresh ease in money rates, and other gilt- 
edged issues also were stimulated. Home rail stocks 
moved up because of good traffic over the holiday. 
British industrial stocks showed a little irregularity, 
with profit-taking visible here and there. Dealings 
started in the new Canadian loan at a substantial 
premium, but other international securities were 
dull. Business was again on a small scale, Wednes- 
day, but the good tone continued. Home rail issues 
were better at first, but lost some of their gains in 
late dealings. The demand for industrial issues im- 
proved somewhat, and most of the international 
issues also showed small gains. British funds re- 
mained firm. Some increase in activity was re- 
ported Thursday, mainly in mining stocks, which 
were in good demand. British funds made further 
headway, while industrial stocks were well sup- 
ported. Home rail issues developed some irregu- 
larity, but movements in the international section 
were generally in favor of holders. British funds 
were in brisk demand yesterday, but industrial 
stocks showed irregularity. International securities 
drifted lower. 

On the Paris Bourse, traders marked time Mon- 
day, owing to the close of the London market and the 
absence of any stimulating reports from New York. 
Business was at a low ebb, and prices drifted slowly 
downward, with net changes quite unimportant. 
Rentes were steady. Trading remained very quiet 
Tuesday, partly as a result of unusually high tem- 
peratures, which caused a general exodus from 
Paris. Price variations were small and irregular, 
many issues showing no change whatever from pre- 
vious levels. Dullness was again the chief charac- 
teristic of the French market on Wednesday, but 
prices were firm. International securities moved 
up a little on favorable reports from other markets, 
but French issues were almost motionless. With a 
four-day closing impending for Assumption Day 
observance, traders were not inclined to increase 
their activities Thursday, and the Bourse remained 
sluggish. Rentes declined slightly, owing to the 
unsatisfactory outcome of the Anglo-French repre- 
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sentations at Berlin regarding Austria, but in most 
other sections of the market small gains were regis- 
tered. Contrasting with the general firmness was 
a sharp decline in the German international 544% 
bonds listed at Paris. Small recessions occurred in 
rentes yesterday, but other sections were good. 
Trading was very quiet in the pre-holiday session. 

Trading on the Berlin Boerse was started in list- 
less fashion Monday, little interest being shown 
either by the investing public or professional specu- 
lators. Some colliery issues improved on merger 
reports, but most equities showed no changes of any 
consequence. Fixed-interest securities drifted 
lower. The trend Tuesday was generally downward, 
with trading again on a small scale. Reichsbank 
shares moved contrary to the general trend, an ad- 
vance of 3 points resulting from unconfirmed rumors 
that full transfer of the dividend would be permitted 
on foreign holdings. Demand for bonds improved 
a little. A general upward movement occurred 
Wednesday, at Berlin, despite continued dull trad- 
ing. Losses registered in the earlier sessions of the 
week were regained, reports said, but beyond this 
the movement did not go. Recessions were the rule 
Thursday in the German market, with utility stocks 
the only group that showed any resistance. Ship- 
ping stocks were especially weak, but mining and 
industrial securities also dropped substantially. 
There was no great increase in turnover. After a 
weak opening yesterday, prices improved on the 
Boerse and net changes were small. 

ene 

OLITICAL tension in Europe was increased very 
perceptibly this week as a result of French and 
British representations at Berlin regarding German 
Nazi propaganda in Austria, which allegedly aims 
at the overthrow of the Dollfuss Government and 
the establishment of a Nazi regime at Vienna. 
Italian representations on the same subject, but of a 
less formal nature, also appear to have been made 
at Berlin. The Ambassadors of the British and 
French Governments are understood to have regis- 
tered oral protests last Monday, while the Italian 
Ambassador contented himself with a friendly hint. 
A German official statement indicates that these 
representations were made under the four-Power 
treaty which was signed at Rome, recently, by Great 
Britain, France, Germany and Italy. It was made 
plain in the German communication, moreover, that 
curt replies, amounting to rebukes, were given the 
diplomatic representatives of France and Great 
Britain in the German capital. This incident clearly 
reflects the added strain in the European political 
situation that has been caused by the advent of the 
Fascist Government of Adolf Hitler in the Reich. 
Most independent observers, it may be noted in pass- 
ing, attribute the impatience of the German people 
with Republicanism and their expressed preference 
for Fascism to the unwillingness of France, in par- 
ticular, to soften the more onerous terms of the Ver- 

sailles treaty. 

The British and French representations at Ber- 
lin were made separately and not jointly, but the 
two Governments are said to have communicated 
extensively regarding the recent Austro-German dif- 
ficulties. They made inquiries at Vienna last week, 
through their Ministers, and received full informa- 
tion regarding several “raids” on Austrian towns by 
German Nazi aviators in July, in the course of which 
numerous leaflets were dropped urging the over- 
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tnrow of Chancellor Dollfuss. The Austrian Gov- 
ernment announced that the information had been 
given as requested, but it was carefully added that 
no suggestion of intervention had been made by 
Vienna. 
late last week that France, Great Britain and Italy 
probably would join in representations concerning 
the impropriety and danger of the air raids, and 
also of broadcasts from German radio stations in 
which the Dollfuss Government of Austria was at- 
tacked. The Ambassadors would urge at Berlin, 
it was said, that such actions violate the spirit of 
the preamble to the four-Power pact. 

Instructions for these “friendly remonstrances” 
finally were sent from Paris and London to the 
respective Ambassadors over the week-end, and the 
oral representations were delivered in behalf of 
France and England on Monday. The Italian Am- 
bassador gave the reported “hint” on Sunday, and 
the appearance of joint action was thus avoided. 
Rome reports emphasized, moreover, that Italy was 
not making a formal protest. In Paris and London 
it was stated in the usual “authoritative diplomatic 
circles” that the verbal representations would be 
made in the spirit of the four-Power treaty. The 
Nazi propaganda for overthrow of the Dollfuss Gov- 
ernment would be portrayed as a breach of Ger- 
many’s treaty engagements, since the Reich had un- 
dertaken in the Versailles Treaty to respect Austrian 
sovereignty, it was stated. French sources indicated 
that the protests would mention specifically not 
only the air raids and radio addresses, but also a 
speech before the German Reichstag by Thoedore 
Habicht, a Nazi leader, and the arrest of Austrians 
in Germany without provocation. 

In Berlin an official communication was issued, 
Monday, stating that the French and British pro- 
tests had been presented separately by the French 
Ambassador, Andre Francois-Poncet, and the Brit- 
ish Charge d’Affaires, Basil Newton. The views 
were expressed that “the German propaganda with 
reference to Austria and certain cases of recent oc- 
currences are inconsistent with existing treaty obli- 
gations,” the statement said. It was stated in reply, 
according to the German announcement, that “the 
Government of the Reich did not consider the pro- 
visions of the four-Power pact in this form applic- 
able; that no infractions whatever of treaty obliga- 
tions had occurred on the part of Germany, and that 
therefore Germany regards this intervention in 
Austro-German difficulties as inadmissable.” In 
some Berlin reports the German communication was 
quoted as charging that French and British finan- 
ciers are interested in seeing the present regime 
maintained in Austria, but other dispatches did not 
mention this item. 

That the German Government virtually told the 
British and French to mind their own business was 
admitted in London, late the same day. It was 
added emphatically that this is precisely the inten- 
tion of the British and French Governments, which 
intend to bring the whole matter up in a meeting 
of the League of Nations under Article XI of the 
Covenant. That Article declares it to be “the 
friendly right of each member of the League to bring 
to the attention of the Assembly or Council any cir- 
cumstances whatever affecting international rela- 
tions which threaten to disturb international peace 
or good understanding between nations upon which 
peace depends.” The German official communica- 
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tion on the matter was regarded in London as issued 
largely for home consumption in the Reich. British 
officials nevertheless were said to regard the whole 
Austrian incident as a matchless example of Ger- 
man diplomatic short-sightedness, since the German 
aims clash directly with Italian aims regarding Aus- 
tria and thus impair the friendship between the two 
Fascist States. Paris reports of Monday indicated, 
traditionally, that the French regard the whole 
affair as a further indication that France cannot 
afford to disarm or to permit Germany to re-arm. 

The Italian hints at Berlin apparently elicited an 
answer quite different from those given to France 
and Great Britain. A Rome report of Wednesday 
to the Associated Press stated that the Italian Gov- 
ernment had communicated to the French and Brit- 
ish Ambassadors, that day, a promise on the part 
of the German Government to prohibit further drop- 
ping of Nazi propaganda by Nazi airplanes on Aus- 
trian territory, while broadcasts against the Doll- 
fuss regime from German radio stations also would 
be stopped. Chancellor Adolf Hitler, according to 
an Italian statement, had denied responsibility for 
terroristic acts in Austria and had communicated a 
desire to halt them. Further representations at 
Berlin would be inadvisable, the Italian Government 
said. It was added that the protests could have been 
avoided if there had been sufficient time to reveal 
the Italian representations, which preceded those 
made by Great Britain and France, and Chancellor 
Hitler’s reply. 

Despite the Italian assurances, further concern 
regarding the situation was manifested in Paris and 
London, Wednesday, owing to a further broadcast 
from Munich by Theodore Habicht, the German Nazi 
leader and organizer. Denying any German in- 
fringement of Austrian sovereignty, the Nazi leader 
declared that the Austrian affair is purely an in- 
ternal one, occasioned by unscrupulous maintenance 
of the Dollfuss regime in power against the wishes 
of a majority of Austrians. Other incidents also 
were considered disconcerting. An Austrian auxili- 
ary policeman named Michael Schwaninger was shot 
and killed while on patrol near the Bavarian border, 
Monday. In Austrian circles it was alleged that 
this murder was committed by German Nazis in 
reprisal for the shooting of an Austrian Nazi by one 
of the Austrian police. The Germans were said in 
London to be fully confident that the Austrian Gov- 
ernment soon will collapse. This view also is grow- 
ing in London, a dispatch of Thursday to the New 
York “Evening Post” said, occasioning apprehen- 
sions that “the ugly question of an Austro-German 
anschluss” again will face Europe within six 


months. 
——— 


INGLY and by twos and threes, American dele- 
gates to the World Economic Conference at 
London have returned to this country, expressing 
widely divergent views not only regarding the Con- 
ference itself but also with respect to the general 
European political situation. Secretary of State 


Cordell Hull arrived in New York last Saturday, 


on the SS. President Harding, and immediately pro- 
ceeded to Hyde Park, N. Y., for a conference with 
President Roosevelt at the summer White House. 
Mr. Hull issued a statement on his arrival, in which 
he declared that “to preach the failure and futility 
of the World Economic Conference at this premature 
stage would be to preach a gospel of despair as to 
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both economic and military disarmament.” The 
Conference is very much alive, according to Mr. 
Hull, and has a “thoroughly virile and comprehen- 
sive organization to direct its affairs during the 
recess period.” These views of the Secretary con- 
trasted sharply with those of Henry Morgenthau, 
American delegate to the wheat conferences at 
Geneva and London, who arrived the previous day. 
Mr. Morgenthau declared that such a “town hall 
meeting of nations” could not be successful, and 
that some other solution, such as bilateral treaties, 
probably would prove more applicable. Europe is 
bristling with arms, just as in 1913, Mr. Morgenthau 
pointed out, and he attributed the failure of the 
London Conference largely to the very real danger 
of another immense war. Secretary Hull, in turn, 
found no reason for such profound pessimism re- 
garding the European political situation. Nor did 
Representative 8S. D. McReynolds, who accompanied 
Secretary Hull, see any indication of an immediate 
resort to war in Europe. James M. Cox, who also 
played an important role at London, arrived in New 
York, Monday, and remarked that the Conference 
had been held too soon. Mr. Cox failed to see any 
war spirit flaming in Europe. 

After his conversation with President Roosevelt, 
Secretary of State Hull returned to Washington, 
where he made it clear last Monday that he con- 
sidered his policy of international trade expansion 
quite feasible, despite the events at London. “Nei- 
ther the domestic recovery program of the Roosevelt 
Administration nor the paucity of concrete results 
in London appear to have dampened the enthusiasm 
of the Secretary of State for his long-professed doc- 
trine of economic internationalism,” a dispatch to 
the New York “Times” remarked. It was made 
known, however, both at Hyde Park and in Wash- 
ington, that Mr. Hull henceforth will devote a good 
deal of attention to the negotiation of bilateral 
treaties with a number of Latin American States 
and also with some other countries. Conversations 
regarding such trade treaties already have been in- 
itiated with Argentina, Brazil and Colombia, and in 
every case special reciprocal concessions are con- 
templated, it is reported. “As to the World Eco- 
nomic Conference,” a dispatch to the New York 
“Times” said, “the impression was gained that 
President Roosevelt is well satisfied to leave it in 
its suspended state indefinitely, particularly as he 
is unwilling to trade exchange stabilization for the 
intangible benefits promised by the gold standard 
countries.” 

Sanshiliadliee 

ECULIAR interest attaches at the present time 

to the national finances and the internal politi- 

cal developments in France, since that country is 
the leader of the gold standard bloc which includes 
Belgium, Holland and Switzerland. It is held in 
many quarters that French ability to remain on the 
gold standard may well determine the future of the 
gold problem. The position of the French Treasury 
is quite comfortable at present, partly because direct 
tax collections were started last month and partly 
because success finally was attained with a 2,000.- 
000,000 franc loan on which books were closed 
July 29. Taking advantage of its favorable situa- 
tion, the French Treasury repaid last week the first 
half of a £30,000,000 loan granted by English banks 
in April, the repayment having been foreshadowed 
by announcements of a month ago. The gold po- 
sition of the country is, of course, exceedingly 
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strong, note circulation being covered almost com- 
pletely by the holdings of the metal. 

Recent reports from Paris nevertheless reflect a 
certain uneasiness regarding the French position 
in well informed quarters. Currency hoarding re- 


‘mains a perplexing problem, a recent analysis by 


the “Bulletin Quotidien” showing that this move- 
ment has gone to lengths never before reached in the 
history of France. These hoards may well play an 
important part in any future decision regarding 
devalorization of the franc, a Paris dispatch to the 
New York “Times” remarks, owing to “the knowl- 
edge that the least sign of wavering on the Govern- 
ment’s part will bring huge amounts of hoarded cur- 
rency out of hiding and into goods, commodities, 
equities, and the like.” 

Budgetary deficits, which are the rule in France, 
have increased sharply in the depression of the last 
four years, and there are signs that the problem 
will grow hereafter, rather than diminish. In 1930 
the deficit was 6,700,000,000 francs; in 1931 it was 
5,600,000,000 francs, while the nine months’ budget 
of 1932 showed a deficit of 6,150,000,000 francs. The 
current year’s deficit is estimated at 4,000,000,000 
francs, while it is already held evident that in 1934 
the deficiency will aggregate 6,000,000,000 to 8,000,- 
000,000 francs, based on the estimates now available. 
It is pointed out that the French Government’s en- 
deavor to aid the agriculturists of the country by 
means of artificial maintenance of high grain prices 
is proving exceedingly costly, as indeed it always 
does. The law fixing the price of wheat at 115 francs 
a quintal ($1.25 a bushel at gold parity) already 
is entailing heavy demands on the French Treasury, 
and some observers estimate that expenditures will 
reach 6,000,000,000 francs on this account for the 
1933 harvest. Nor are tax collections at all satis- 
factory, the first half of 1933 showing returns of 
16,472,000,000 francs, or 673,000,000 francs less than 
in the corresponding period of 1932. Payments in 
June alone were 138,000,000 francs under budgetary 
estimates. After reviewing these figures, a corre- 
spondent of the New York “Herald Tribune” re- 
marks that the “future of the franc is by no means 
certain.” 

Juggling with tariff rates, meanwhile, remains one 
of the diversions of the French Government, as it 
does of many others. The French decree of July 14, 
which raised import duties sensationally on many 
products, was rescinded Thursday, in so far as it is 
applicable to American products. The new measure 
now promulgated is said to be aimed at removing 
an unintentional discrimination against American 
goods, the original decree being a measure of retalia- 
tion against German tariff increases, the rates inci- 
dentally affecting similar merchandise from the 
United States. A further long list of general tariff 
increases was published Wednesday, with the in- 
creases ranging from 10% to 300%. In a Paris dis- 
patch of Wednesday it is remarked that there is no 
indication whether the United States will get the 
general rates or the minimum rates. For some time 
now there has been talk in Paris of a 15% surtax 
in the duties on imports from the United States, as 
an offset for the depreciation of the dollar. Recent 
reports state that this surtax probably will be im- 
posed very soon. 


aiieeliiaiae 
WIFTLY moving events in Cuba resulted in the 
development of a crisis, this week, in the long 
unsettled political affairs of that island. It 
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appears likely, as we go to press, that a com- 
plete change of government will follow. Popular 
discontent has been growing in Cuba for years, and 
of late has reached the proportions of what most 
observers call a “passive revolution.” The animosity 
is focused on President Gerardo Machado and his 
ruthlessly dictatorial Government, not only because 
of the suffering caused by the economic depression, 
but also because of the increasingly oppressive meth- 
ods of the regime and the lengthening list of politi- 
cal murders that has marked its career. The hope of 
the Cuban people for relief was stimulated last 
month, when the newly appointed American Am: 
bassador, Sumner Welles, began to negotiate with 
all political factions in an endeavor to settle the dif.- 
ficulties by peaceful means and without intervention 
by the United States. The passive revolution began 
to flare into a very active one, after this information 
seeped through to the Cuban people, and disorders 
developed in all parts of the Island. The British 
and Spanish Governments found it necessary, 
Wednesday, to protest to the United States Govern- 
ment against excesses to which their nationals were 
subjected in the disorders. Mediation by Ambassa- 
dor Welles assumed a new importance thereafter, 
especially as it was made very clear that his en- 
deavors had the full approval of President Roosevelt. 

Widespread strikes developed in Havana and in 
most other important cities of Cuba last week, and 
for a time it seemed that a national strike might 
paralyze all activities. The public was quite evi- 
dently in sympathy with the strikers, and the move- 
ment was generally interpreted as a spontaneous 
protest against the Machado Government and 
against the apparent ineffectiveness of the media- 
tion by Ambassador Welles. Striking workers were 
warned by the Cuban Government early this week 
that martial law would be declared unless they re- 
turned to work. It became known Monday that Am- 
bassador Welles had submitted to the Government 
and to the various opposing political factions a pro- 
posal for settlement of the troubles. “It can be said 
almost with certainty that this formula involves the 
resignation of President Machado,” a Havana dis- 
patch to the New York “Times” said. Among the 
Cuban people the false rumor spread quickly that 
Senor Machado actually had relinquished his post, 
and there followed late Monday one of the most sig- 
nificant and most ghastly incidents of the Machado 
dictatorship. Joyous crowds, believing the resigna- 
tion rumors, gathered in the central part of Havana, 
and staged an impromptu parade toward the Presi- 
dential Palace. While still far from the Palace, the 
marching, laughing and singing groups were met 
with a hail of bullets from the guns of Cuban soldiers 
and secret police, and the terrified people fled in 
panic, leaving the streets littered with killed and 
wounded civilians. Foreign press correspondents 
estimated that there were at least 26 killed and 150 
wounded in this episode. 

Efforts by Ambassador Welles to mediate the 
growing political conflict were redoubled in view 
of this development, and an impasse quickly was 
reached, with the United States Government clearly 
anxious for any solution that would prove satisfac- 
tory to Cuba and still make intervention unneces- 
sary. It was made known at Hyde Park, N. Y., in 
behalf of President Roosevelt, Monday, that the 
United States Government fully approved a formal 
offer by Ambassador Welles of his good offices in 
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settling the Cuban dispute. “The first desire of the 
United States is for peace in the Caribbean, a con- 
dition essential to the building up of the Pan-Amer- 
ican harmony that the Administration is seeking to 
establish on a firmer footing than has yet been 
achieved,” a report to the New York “Times” said. 
Havana dispatches indicated that the peace formula 
suggested by Ambassador Welles involved a “leave 
of absence” for President Machado, and the appoint- 
ment of Dr. Carlos Manuel de Cespedes, former 
Cuban Ambassador to Mexico, as Secretary of State, 
to replace Dr. Orestes Ferrara. Dr. Ferrara is a 
native of Italy and therefore not qualified to act as 
Provisional President, and under the formula Dr. 
Cespedes would become President pro tem. 

President Machado made it clear, however, that 
he had no intention at that time of resigning or re- 
questing a leave of absence. In a signed statement, 
Tuesday, he declared that he would continue to exer- 
cise all his Constitutional prerogatives. “The diffi- 
culties now occurring in Cuba are similar to those 
happening in other countries, but a greater impor- 
tance is given to those unfolding here, possibly be- 
cause ours is a smaller country and in it a greater 
amount of foreign capital is invested,” the President 
said. Rumors were circulated that President Ma- 
chado had instructed the army chiefs to resist any 
armed intervention by the United States, but these 
were denied by General Alberto Herrera, Secretary 
of War. It was noted, however, that Cuban radio 
stations circulated appeals to the Cuban people to 
support the Government, even to the extent of taking 
up arms against intervention by a foreign Power. 

Diplomatic activity increased greatly on Wednes- 
day, in this situation. President Roosevelt appealed 
to the people of Cuba, from his summer White House 
at Hyde Park, to submerge their political differences 
in the interest of solving the problems of starvation 
and of depression. “While President Machado was 
not mentioned in the statement, the appeal was in- 
terpreted on good authority to mean that if Cuban 
political differences could not be composed with 
President Machado in office, the United States 
would look with favor upon his resignation,” a Hyde 
Park dispatch to the New York “Times” said. The 
Cuban Ambassador, Oscar B. Cintas, conferred with 
Mr. Roosevelt at the former’s request. In Washing- 
ton a vigorous protest was lodged by the Spanish 
Ambassador against the killing of three Spanish 
citizens by Havana police, and the imprisonment of 
60 Spanish merchants for refusing to open their 
shops. The British Ambassador protested against 
the destruction of the property of British nationals 
in the interior of Cuba. In Havana, according to a 
dispatch to the New York “Herald Tribune,” throngs 
of Cubans lined the sea-wall, in the expectation of 
glimpsing American battleships bringing interven- 
tion in the situation. President Machado refused 
to take any action on the mediation formula sug- 
gested by Mr. Welles, and instead issued a decree 
declaring a state of war throughout Cuba. The 
army was ordered to take control. 

The situation remained substantially unchanged 
Thursday, notwithstanding indications of further 
intense diplomatic maneuvers. The so-called Lib- 
eral party, of which President Machado is the head, 
adopted a resolution condemning the mediation 
efforts of Ambassador Welles, and urging efforts for 
adjustment without any foreign intervention. Sec- 
retary of State Ferrara declared that President 
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Machado would make a counter-proposal to the for- 
mula presented by Mr. Welles within 48 hours. Am- 
bassador Welles was reported in continuous confer- 
ence with leaders of the various Cuban political fac- 
tions. Ambassador Cintas conferred at length with 
Secretary of State Cordell Hull in Washington. No 
further move was made by President Roosevelt, that 
day, although it was admitted at Hyde Park that the 
problem of the United States Government was made 
much more serious because of the demands for pro- 
tection by the British and Spanish Ambassadors. 
The promised counter-proposal of President Ma- 
chado and his associates was submitted to Ambassa- 
dor Welles yesterday. Under this proposal, Presi- 
dent Machado would surrender his office to General 
Alberto Herrera, the present Secretary of War, an 
Associated Press report from Havana states. A 
meeting of the Cuban Congress was called yesterday, 
and much significance was attached to this develop- 
ment, as the approval of that body would be required 
for any leave of absence by the Executive. If this 
arrangement proves acceptable, it is likely that Gen- 
eral Herrera’s occupancy of the Presidency would 
prove temporary, the dispatch said. General Her- 
rera could be expected to form a national Cabinet, 
representing all political factions, and the new Gov- 
ernment would continue mediatory efforts, it was 
indicated. The ultimate aim would be to select a 
Secretary of State who would be satisfactory to all 
factions, and then General Herrera in turn would 
surrender the Presidency, re-establishing the regular 
order of succession. There was a further instance 
of violence in Havana yesterday when a street car 
was bombed. The vehicle was filled with police- 
men, and seven men were injured. Rumors were cir- 
culated in Havana late yesterday that some of 
President Machado’s army supporters had rebelled, 
and that the President had fled from the city. 
‘eittakillonilinke 
HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 


shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
































Rate in Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vious 
Aug 11| Established. | Rate. Aug 11| Established. | Rate. 
Austria....| 5 Mar. 23 1933) 6 Hungary...| 4% |Oct. 17 1932) 5 
Belgium __.| 3% |Jan. 13 1932) 2% ||India------ 3% |Feb. 16 1933) 4 
Bulgaria__.| 8% |May 17 1932) 9% |jIreland...-| 3 June 30 1932} 3% 
capaae 4% |Aug. 23 1932) 54 ||Italy....--| 4 Jan. 91933) 5 
Colombia..| 4 July 18 1933) 5 Japan... -- 3.65 |July 3 1933] 4.38 
Czechoslo- Java....-- 5 July 11933) 4% 
vakia....| 3% |Jan. 251933) 4% ||Lithuania..| 7 May 51932] 7% 
Danzig....| 4 July 121932) 5 Norway...| 3% |May 231933) 4 
Denmark..| 3 June 11933) 3% ||Poland..--| 6 Oct. 20 1932] 7% 
England...| 2 June 30 1932} 2% |/Portugal..-| 6 Mar. 14 1933} 6% 
Estonia....| 5% |Jan. 291932) 6% ||Rumania _-| 6 Apr. 7 1933} 7 
Finland....| 5% |May 27 1933) 6 South Africa} 4 Feb. 21 1933) 5 
France....| 2% |Oct. 91931) 2 Spain... -..-- 6 Oct. 221932) 6% 
Germany ..| 4 Sept. 31 1932; 5 Sweden....| 3 June 11933) 3% 
Greece... -_- 7% |May 29 1933] 9 Switzerland) 2 Jan. 221931) 2% 
Holland.__.' 3% lJuly 28 1933! 4 





In London open market discounts for short bills 
on Friday were 34%, aS against %4@7-16% on 
Friday of last week and 34@7-16% for three months’ 
bills, as against 7-16@'%4% on Friday of last week. 
Money on call in London yesterday was 34%. At 
Paris the open market rate was lowered on Monday 
(Aug. 7) from 24% to 244%. Switzerland on the 
same day from 2% to 144%. 

ansicainiiaines 

HE Bank of England statement for the week 
ended Aug. 9 shows a small additional gain in 

gold of £8,733 which however again brings the total 
to a new high mark of £191,529,921. A year ago 
the Bank held only £139,419,297. Circulation ex- 
panded £2,790,000 and so reserves fell off £2,782,000. 
Public deposits decreased £2,105,000 and other 
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deposits £2,575,219. The latter consists of bankers’ 
accounts which rose £3,336,312 and other accounts 
which fell off £5,911,531: The reserve ratio is at 
41.56% as compared with 42.07% a week ago and 
33.39% a year ago. Loans on government securities 
decreased £1,725,000 and those on other securities 
£146,776. Of the latter amount £136,064 was from 
discounts and advances and £10,712 from securities. 
The rate of discount did not change from 2%. Below 


we show the figures with comparisons for five years. 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 
































1933. 1932. 1931. 1930. 1929. 
Aug. 9 Aug. 10 Aug. 12 Aug. 13 Aug. 14 
: £ £ £ £ £ 
Circulation - ----_- a|384,975,000|370,819,429|360,051 ,001|367 .379,125| 370,591,830 
Public deposits _ --_-__ 19,413,000) 10,667,587| 19,433,691) 12,256,294) 14,998;847 
Other deposits a 140,692 ,030/119,901,329| 93,042,033/ 100,272,788) 100,790,229 
Bankers’ accounts.| 92,893,707) 85,322,561) 58,162,699| 66,252,805) 64,501,795 
Other accounts--_| 47,898,323) 34,578,768) 34,879,334] 34,019,983) 36,288,434 
Govt. securities_ ____ 88,295,963) 70,553,993) 53,225,906| 54,346,247| 73,421,855 
Other securities_____ 23,410,498) 34,573,878| 29,148,749| 29,609,058 30,419,365 
Disct. & advances_| 11,€35,865| 15,236,346| 7,051,367) 6,864,918) 5,188,642 
Securities........ 12,374,633) 19,337,532) 22,097,382) 22,744,140) 25,230,723 
Reserve notes & coin) 66,555,000) 43,599,868) 48,253,227| 46,736,187| 30,096,105 
Coin and bullion___ _|191,529,921/139,419 297) 133,304,228) 154,105,312) 140,687,935 
Propor. of res. to liab. 41.56% 33.39% 42.90% 41.52% 25.99% 
rie 2% 2%, 41%° 3% 54% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, addipg at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


snsdldilpdician 
HE Bank of France in its weekly statement 
dated Aug. 4, shows a gain in gold holdings of 
105,058,206 frances. Owing to this further increase 
the bank’s gold is now at 82,081,165,788 frances, in 
comparison with 82,178,945,228 franes a year ago 
and 58,556,751,063 frances two years ago. Credit 
balances abroad and bills bought abroad reveal de- 
creases of 428,000,000 francs and 13,000,000 frances, 
respectively. Notes in circulation record an increase 
of 5,000,000 frances, raising the total of notes out- 
standing to 82,858,696,540 francs. Total circula- 
tion last year was 81,597,550,980 franes and the 
previous year, 79,007 ,068,095 francs. French com- 
mercial bills discounted and creditor current ac- 
counts register decreases of 604,000,000 francs and 
1,006,000 ,000 frances while advances against securi- 
ties rose 69,000,000 frances. The proportion of gold 
on hand in sight liabilities stands this week at 
78.02%, the same period a year ago it was 76.77% 
and two years ago, 56.31%. Below we furnish a 


comparison of the various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes 
for Week. Aug. 4 1933. | Aug. 5 1932. | Aug. 7 1931. 
Francs. Francs. Francs. Francs 


Gold holdings - - - - _- 
Credit bals. abroad_ 
a French commercial 


+ 105,058 ,206|82,081,165,788/82,178,945,228/ 58,556 ,751,063 
— 428,000,000} 2,144,893,500| 3,365,189.964| 12,209,707 ,907 
—604,000,000| 2,857,628,090|) 3,002,945.639| 5,193,756,090 
1,390,909,718| 2,098,266 ,796)| 14,480,137 ,375 
Adv. against securs_ +69 ,000,000| 2,729,202,917| 2,823,306,631|) 2,826,526,576 
Note circulation __ _- + 5,000,000| 82,858 ,696 540) 81,597 ,550,980/79 ,007 ,068,095 
Credit current accts.| + 1,006,000,000)|21,013,437,433)| 25,441 ,032,604/24,990,565,437 
Propor. of gold on 

hand to sight liab_ —0.15% 78.02% 76.77% 56.31% 


a Includes bills purchased in France. b Includes bills discounted abroad. 
a Qe 


‘ [HE Reichsbank’s statement for the first quarter 

of August shows another increase in gold and 
bullion, this time of 15,215,000 marks. The total 
of gold is now 260,175,000 marks, in comparison with 
762,961,000 marks last year and 1,365,034,000 marks 
the previous year. A decrease appears in reserve in 
foreign currency of 1,990,000 marks, in bills of ex- 
change and checks of 113,409,000 marks, in advances 
of 78,664,000 marks, in investments of 172,000 marks, 
in other assets of 48,493,000 marks, in other daily 
maturing obligations of 80,855,000 marks and in 
other liabilities of 10,077,000 marks. The propor- 
tion of gold and foreign currency to note circulation 
is now at 9.9% as compared with 23.4% a year ago 
and 38.2% two years ago. Notes in circulation 


bills discounted - - 
b Bills bought abr’d 

















reveal a contraction of 114,128,000 marks, the total 
of which is now down to 3,377,997 ,000 marks. 


Last 
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year circulation aggregated 3,822,084,000 marks and 
the year previous, 4,375,601,000 marks. Silver and 
other coin rose 19,053,000 marks and notes on other 
German banks 3,400,000 marks. Below we furnish 























a comparison of the various items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT. 
Changes 
Sor Week. Aug. 7 1933.|Aug. 6 1932.|Aug. 7 1931. 
Assets— Reichsmarks. | Reichsmarks. | Reichsmarks. | Reichsmarks. 
Gold and bullion------ + 15,215,000) 260,175,000) 762,961,000|1,365,024,000 
Of which depos. abroad; No change. 27 ,681,000 56 ,387 ,000 99,553,000 
Reserve in foreign curr_ —1,990,000 75,622,000| 131,394,000} 307,211,000 
Bilis of exch. and checks; —113,409,000)\3,067,594 000 /3,07 1,066 ,000|3,579,196.000 
Silver and other coin--_- + 19,053,000) 223,901,000) 208,592,000 60,395,000 
Notes on other Ger. bks +3,400,000 8,121,000 6,620,000 8,414,000 
PE ees oe —78 664,000 85,874,000} 106,160,000} 167,530,000 
Investments... ........ —172,000| 320,004,000) 365,055,000} 102,728,000 
ay b shia dua —48,493,000| 477,846,000| 777,814,000} 818,769,000 
tabilities— 
Notes in circulation..._._| —114,128,000|3,377,997,000)3,822,084,000/4,375,601 ,000 
Other daily matur. oblig —80,855,000| 331,477,000) 333,919,000} 780,581,000 
Other liabilities_ ------ —10,077,000| 186,522,000} 706,233,000) 765,754,000 
Propor. of gold & for’n 
curr. to note circula’n +0.7% 9.9% 23.4% 38.2% 
—@e-——_ 


ONEY rates have remained extremely easy in the 
New York market this week, as the easy money 
policy of the authorities remains in full effect. Callloans 
on the New York Stock Exchange were 1% for all 
transactions, whether renewals or new loans. In 
the unofficial outside market funds were available 
every day at 34%, or a concession of 44% from the 
official level. Time money rates were not greatly 
changed, but the tone was easy. No changes oc- 
curred in bankers bill or commercial paper rates. An 
issue of $75,000,000 in 91-day Treasury discount 
bills was awarded, Monday, at an average discount 
of only 0.32%, as against 0.35% on a similar issue 
sold a week earlier. Brokers loans against stock and 
bond collateral increased $4,000,000 in the week to 
Wednesday night, according to the usual statement 
of the Federal Reserve Bank of New York. 


—o—— 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% has 
been the ruling quotation all through the week for 
both new loans and renewals. The market for time 
money has been comparatively quiet this week. 
There has been some interest displayed in 30-day 
maturities at 34% and an occasional transaction 
in 90-day money. Rates are nominal at 34% for 
30, 1% for 60 days, 1@4%% for three and four 
months and 14@1%% for five and six months. 
There has been good demand for commercial paper 
this week. Supplies are more abundant and the 
demand has been strong. Rates are 14% for extra 
choice names running from four to six months and 
134% for names less known. 
ssiapupilpicids 


HE demand for prime bankers’ acceptances has 
continued good this week with most of the in- 
quiries coming from New England and the Middle 
West. Rates are unchanged. Quotations of the Ameri- 
can Acceptance Council for bills up to and including 
45 days are 144% bid, and 34% asked; for 46 to 90 
days they are 54% bid and 144% asked; for four 
months, 744% bid and 34% asked; for five and six 
months, 144% bid and 1% asked. The bill buying 
rate of the New York Reserve Bank is 1% for bills 
running from 1 to 90 days, and proportionately 
higher for longer maturities. The Federal Reserve 


banks’ holdings of acceptances decreased during the 
week from 8,213,000 to 7,636,000. Their holdings 
of acceptances for foreign correspondents, also de- 
creased during the week from 37,123,000 to 36,885,- 
000. Open market rates for acceptances are as fol- 
lows: 
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SPOT DELIVERY. 


—180 Days— -——150 Days— -——120 Days— 
Bid. Asked. Bid. Asked, Bid. Asked. 

Prime eligible bills. .......... 1% 1 1% 1 K % 
—90 Days——_ -46 to 60 Days—- —11045 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills........... 174 4% % % % % 

FOR DELIVERY WITHiN THIRTY DAYS. 
ERTS CON SH, Sika ocd ccndie ck dscncdtidsgnith adibpeweieu 1K%% bid 
Seed Re UD. 6 occa ckicdmeewenkongdendetiandonteebdesce 1%% bid 
——_@——_—_ 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different Re- 
serve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 




















Rate in 
Federal Reserve Bank. Effect on Date Previous 
Aug. 11. Established. Rate. 
Bs di vemcsukews oh wie ae 3 June 1 1933 3% 
fa eee 2% May 26 1933 3 
PREG cicadéiduccend 3 June 8 1933 3% 
Ce dchtnsdadneuquae dl 3 June 10 1933 3% 
Ee re ese 3% Jan. 25 1932 4 
Ps Abeusncccediaaunea 3% Nov. 14 1931 3 
Pitted bbiviseten 3 May 27 1933 3% 
Pit ttpccscasnsccnscucéane 3 June 8 1933 3% 
ee 3% Sept. 12 1930 4 
TNE gecccesunscessas 3% Oct. 23 1931 3 
Ds bb wie dcatdeuececes 3% Jan. 28 1932 4 
San Francisco.............- 3 June 2 1933 3% 
——@——— 


TERLING exchange and all the foreign exchanges 
are steadier than at any time in several weeks. 
The market has been exceptionally dull for the past 
ten days or more. The steadiness of sterling indi- 
cates of course that the dollar is also steady in terms 
of the pound. The range this week has been between 
4.4614 and 4.50 for bankers’ sight bills, compared 
with a range of between 4.401% and 4.60 last week. 
The range for cable transfers has been between 4.47 
and 4.5014, compared with a range of 4.401% and 
4.60144 a week ago. It may be recalled that on 
July 17 and on the 19th and 20th the United States 
dollar was quoted in Paris at 68.8 gold cents. On 
Saturday last the dollar was quoted in Paris at 73.6, 
on Monday at 74.0, on Tuesday at 73.8, on Wednes- 
day at 73.8, on Thursday at 73.7, and yesterday at 
73.8 gold cents. Monday last was the August bank 
holiday in London, a fact which accentuated the ex- 
treme dullness in trade. The narrow range in the 
sterling fluctuations means also that the pound has 
been extremely steady in terms of the French franc 
or of gold, hardly moving from day to day from a 
point around 84.50 to the pound, or just under what 
appears to be the desirable median line in the estima- 
tion of the London market, that is, 85.00. There are 
some conjectures in the market that the extreme 
steadiness in the foreign exchange quotations may be 
due to a secret agreement among the monetary 
authorities of the several countries, that is, London, 
Paris, and the New York Federal Reserve Bank. 
However, it may be safely asserted that no such 
agreement is in existence or in the least possible 
at this juncture. 

The steadiness may be accounted for entirely by 
the absence of business. Speculation has been cut 
to the minimum owing to restrictions of one kind or 
another in the major markets. This is the summer 
holiday season and commercial requirements in the 
midsummer lull are at ebb. There have been no new 
developments of any kind and so for the time being 
a condition of equilibrium has been established. 
Aside from this period of dullness and hesitation, 
the foreign exchange situation is essentially un- 
changed. As pointed out here in several occasions, 
in spite of official denials by the London authorities 
that the pound was being pegged with respect to 
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French francs or to gold, its steadiness around 85 
francs to the pound seems confirmatory of the opinion 
widely held that London is secretly operating to 
maintain this level. The market opinion seems to be 
that whether the dollar goes up or down, London will 
not follow its course, but will make every effort to 
hold the pound steady with respect to the franc, or 
gold, at present levels. Less talk is heard of perma- 
nent stabilization of the pound in terms of gold at the 
present or any other level. It seems to be the con- 
firmed view of London, for the time being at least, 
that no sort of sterling stabilization can be planned 
until such time as Washington’s attitude on currency 
matters is made clear. The uncertainty of the 
American position is a dark cloud on the general 
foreign exchange horizon. It becomes increasingly 
evident that the London authorities are growing more 
sympathetic to the plans of the gold bloc nations for 
currency stabilization on the gold basis, and that 
the British authorities do not favor the stand taken 
by Washington, or rather the President’s failure to 
indicate clearly his intended course with respect to 
the gold content of the dollar. London and all mar- 
kets are alarmed by the prospects of inflation here 
and are watching the progress of events with intense 
interest approaching anxiety. 

The market sees a clear indication of London’s 
sympathy with the gold bloc in the recent heavy ship- 
ments of earmarked gold from New York to Paris. 
It is thought that this gold could have come only from 
British stock sold to the French authorities. These 
gold shipments during the past few weeks have 
approximated $126,000,000. Since the organization 
of the gold bloc immediately after the close of the 
London conference there has been a movement 
of funds from London to the gold bloc countries, 
notably France, Holland, and Switzerland. At 
present this movement seems to have been halted 
and money is in superabundant supply in London, 
with the result that open market money rates 
continue at extremely low levels. As noted here last 
week, there is every disposition in London to extend 
foreign loans and the London market may soon 
become active in this respect. Considerable exten- 
sions of such financing may be expected soon in the 
South American countries and in the British colonial 
commonwealths. Business is showing decided signs 
of improvement in all parts of the world and with the 
return of confidence which should result from wide- 
spread business revival, London will certainly again 
become active in the extension of financing to pro- 
mote British exports. The usual autumn strain on 
the European exchanges which under normal condi- 
tions begins to be rather severe as September ap- 
proaches can have practically no effect on these 
countries at present, owing to our own attitude on 
monetary matters and to the severe decline of the 
dollar in terms of gold. The plethora of funds in 
London is reflected in open market money rates. 
Call money against bills is in supply at 4% to 4%, 
two-months’ bills are at 5-16% to 34%, three-months’ 
bills at 34%, four-months’ bills at 34% to 7-16% and 
six-months’ bills at 4% to 9-16%. These rates are 
even a shade easier than they have been for the past 
few months. _ On Saturday last the Bank of England 
bought £3,917 gold bars. Bars were quoted in the 
open market at 124s. 9d. On Tuesday, £550,000 
was available in the open market of which approxi- 
mately one-half was taken by an unknown buyer 
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(probably the Bank of England or the Exchange 
Equalization Fund) and the balance for Continental 
account at a premium of 4d. Gold bars were quoted 
at 124s. 714d. On Wednesday gold totaling £250,000 
is believed to have been taken for Continental account 
at a premium of 544d. Gold bars were quoted at 124s. 
8d. On Thursday bar gold totaling £700,000 was 
taken for Continental account at a premium of 514d. 
Bars were quoted at 124s. 8d. On Friday £80,000 
available was taken by the Continent at a premium 
of 514d. and bars were quoted 124s. 814d. The Bank 
of England statement for the week ended Aug. 9 
shows an increase in gold holdings of £8,733, the 
total standing at £191,529,921, which compares with 
£139,419,297 a year ago and with the £150,000,000 
minimum recommended by the Cunliffe committee. 
At the Port of New York the gold movement for 
the week ended Aug. 9, as reported by the Federal 
Reserve Bank of New York, consisted of exports 
of $12,966,000, of which $12,848,000 was shipped to 
France and $118,000 to Germany. There were no 
gold imports. The Reserve Bank reported a decrease 
of $12,966,000 in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of New 
York, as reported by the Federal Reserve Bank of 
New York, was as follows: 
GOLD MOVEMENT AT NEW YORK AUG. 2-AUG. 9 INCL. 


Imports. | Ezports. 
$12,848,000 to France. 
None. 118.000 to Germany. 


$12,966,000 total. 
Net Change in Gold Earmarked for Foreign Account. 
Decrease: $12,966,000. 

The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
or exports of gold or change in gold held earmarked 
for foreign account. On Friday there were no 
imports of the metal, but $12,128,400 of gold was 
exported to France and gold held earmarked for 
foreign account decreased $12,052,800. No reports 
have come during the week of gold having been 
received at any of the Pacific ports. 

Canadian exchange continues at a discount. On 
Saturday last Montreal funds were at a discount 
of 644%; on Monday, at 6 9-16%; on Tuesday, at 
64%; on Wednesday, at 57%; on Thursday, 
at 534%; on Friday, at 534%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was easy in a dull market. Bankers’ 
sight was 4.49144 @ 4.50; cable transfers 4.4934 @ 
4.50144. On Monday the tone was easy, the market 
quiet. August bank holiday in London. The range 
was 4.4714 @ 4.4914 for bankers’ sight and 4.475% @ 
4.493 for cable transfers. On Tuesday in restricted 
trading the rate was inclined to sag. Bankers’ 
sight was 4.46144 @ 4.4934; cable transfers 4.47 @ 
4.50. On Wednesday sterling was steady. The 
range was 4.4814 @ 4.4914 for bankers’ sight 
and 4.48144 @ 4.49% for cable transfers. On Thurs- 
day the market was dull and the pound fairly steady. 
The range was 4.4814 @ 4.491% for bankers’ sight 
and 4.48144 @ 4.4934 for cable transfers. On Friday, 
sterling was steady; the range was 4.4834 @ 4.4934 
for bankers’ sight and 4.49 @ 4.49) for cable trans- 
fers. Closing quotations on Friday were 4.491% for 
demand and 4.4914 for cable transfers. Commercial 


sight bills finished at 4.4834; 60-day bills at 4.48; 
90-day bills at 4.4734; documents for payment (60 
days) at 4.48, and seven-day grain bills at 4.4734. 
Cotton and grain for payment closed at 4.4834. 
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XCHANGE on the Continental countries pre- 
sents no new features of importance. Trading 
in all markets has been decidedly limited. French 
franes and the gold bloc currencies generally are of 
course firm in terms of both the dollar and sterling. 
In Paris a cheaper dollar is expected, in the belief 
that our inflationary program will be carried as 
originally projected in the minds of the Congressional 
majority which placed unprecedented powers at the 
disposal of the President. Paris says that specula- 
tive purchases of dollars and bear covering which 
have sustained the dollar rate lately seem to be ended 
and wide fluctuations in the dollar are not expected 
so long as President Roosevelt does not arrive at a 
definite decision as to the monetary policy he intends 
to pursue. As noted above, the Federal Reserve 
Bank reports a total of $12,848,000 of gold shipped 
to Paris during the week ended Aug. 9 from earmarked 
stock. This brings the total of gold shipments to 
Paris in the last several weeks to approximately 
$126,000,000. As intimated in the resume of sterling 
exchange, this gold was probably sold to the French 
authorities by the Bank of England acting for the 
British Exchange Equalization Account. It is well 
known that France had repatriated practically all 
its earmarked stock on this side during 1932, while the 
British authorities were building up their balances 
here. Money is in great abundance in Paris and is 
almost unlendable at the lowest rates. France and 
the other gold bloc countries are enjoying a period of 
considerable confidence and the feeling grows that 
they will be well able to protect their currencies on 
the gold basis regardless of what position may be 
taken either by the United States or Great Britain 
in the immediate future. The extensive gold ship- 
ments from New York to Paris do not seem as yet 
fully reflected in the weekly return of the Bank of 
France. It is surmised that these earmarked takings 
from New York may be at least partly suppressed 
for some reason of policy agreed upon by the French 
Treasury and the Bank of France. The Bank of 
France statement for the week ended August 4 shows 
an increase of fr. 105,058,206 in gold reserves, the 
total standing at fr. 82,081,165,788, which compares 
with fr. 82,178,945,228 a year ago and with fr. 28,- 
935,000,000 in June 1928, when the unit was stabi- 
lized. The Bank’s ratio is at the high level of 78.02% 
which compares with 76.77% a year ago and with 
legal requirement of 35%. 

German mark quotations are of course largely 
nominal as mark exchange is severely restricted by 
the Reichsbank. A special communication to the 
Wall Street “Journal” recently stated: ‘That por- 
tion of German payments due abroad which is now 
forbidden to leave Germany and which must be paid 
in to the Konversionskasse during the rest of the year 
is reliably estimated at rm. 350,000,000. For this 
amount the Konversionskasse will issue scrip which 
it is expected will be immediately sold abroad in 
large quantities and at a considerable discount. In 
order to facilitate German exports the Reichsbank is 
expected to follow a liberal policy with regard to the 
use of this scrip in payment of German exports in 
order to help the transfer of blocked marks by the 
Konversionskasse. Since it is expected that dis- 
counting of the scrip will be considerable, exports 
amounting to only rm. 150,000,000 to rm. 200,000,- 
000 ought to be enough to transfer the whole amount 
of these blocked marks.”” The Austrian international 
loan provided for in the Lausanne agreement after 
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a year of delay and negotiations was finally floated 
on August 10. The issue is for £4,514,200. The 
coupon is 3% and is redeemable 1933-53. 

The London check rate on Paris closed on Friday 
at 84.55, against 84.55 on Friday of last week. In 
New York sight bills on the French centre finished on 
Friday at 5.3114, against 5.36 on Friday of last week; 
cable transfers at 5.3134, against 5.3614, and com- 
mercial sight bills at 5.3014, against 5.3514. Ant- 
werp belgas finished at 18.96 for bankers’ sight bills 
and at 18.97 for cable transfers, against 19.11 and 
19.12. Final quotations for Berlin marks were 32.37 
for bankers’ sight bills and 32.38 for cable transfers, 
in comparison with 32.69 and 32.70. Italian lire 
closed at 7.1314 for bankers’ sight bills and at 7.1314 
for cable transfers, against 7.1814 and 7.19. Austrian 
schillings closed at 15.50, against 15.50; exchange on 
Czechoslovakia at 4.04, against 4.08; on Bucharest 
at 0.85, against 0.85; on Poland at 15.30, against 
15.45, and on Finland at 2.02, against 2.05. Greek 
exchange closed at 0.761% for bankers’ sight bills and 
at 0.77 for cable transfers, against 0.7714 and 0.78. 

paca «Sitch 

XCHANGE on the countries neutral during the 
war reflects the influences affecting the major 
exchanges. Dutch guilders and Swiss frances are both 
lower in terms of the dollar, as these two neutrals are 
members of the gold bloc and derive strength in con- 
sequence. Lately there has been a considerable flow 
of funds to both the Swiss and Dutch centers and 
both countries have been able to draw gold from Paris 
Funds are so plentiful in Amsterdam that another re- 
duction in The Netherlands Bank rate is looked for. 
The private discount rate in Amsterdam is now 134% 
and the acceptance buying rate 144%, which com- 
pares with 354% and 334% early in July and with 
5-16% and 44% a year ago. These rate’ indicate a 
complete recovery from the guilder scare which oc- 
curred in June and early July. Spanish pesetas are 
steady as the Bank of Spain seems to have been fol- 
lowing a policy of keeping the peseta firm in terms 
of the French franc, or gold. The Scandinavian 
units fluctuate strictly in accordance with sterling, 

with which they are allied. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.80, against 55.20 on Friday of last week; cable 
transfers at 54.82, against 55.25, and commercial 
sight bills at 54.65, against 55.05. Swiss francs 
closed at 26.23 for checks and at 26.24 for cable 
transfers, against 26.47 and 26.48. Copenhagen 
checks finished at 20.07 and cable transfers at 20.08, 
against 20.18 and 20.19. Checks on Sweden closed 
at 23.17 and cable transfers at 23.18, against 23.31 
and 23.32; while checks on Norway finished at 
22.62 and cable transfers at 22.63, against 22.72 and 
22.73. Spanish pesetas closed at 11.33 for bankers’ 
sight bills and at 11.34 for cable transfers, against 
11.41 and 11.42. 

—oe—— 

XCHANGE on the South American countries, 
while only nominally quoted, is firmer in terms 

of the dollar since the United States departed from 
gold. There is practically no market in the South 
American currencies, as all are under the control of 
government exchange boards. For the most part 
British accounts are favored by these boards. On 
the other hand it is noted that American accounts 
have a more decided disposition to remain blocked 
in foreign centers since March. All the South Ameri- 
can centers are reporting a decidedly encouraging 
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increase in business prospects and their raw material 


exports are finding more ready markets at better 
prices. 


Argentine paper pesos closed on Friday nominally 
at 34.75 for bankers’ sight bills, against 35.00 on 
Friday of last week; cable transfers at 35.00, against 
3514. Brazilian milreis are nominally quoted 7.81 
for bankers’ sight bills and 81% for cable transfers, 
against 7.81 and 84%. Chilean exchange is nominally 


quoted 814, against 8144. Peru is nominal at 20.50, 
against 20.00. 


_—— 


XCHANGE on the Far Eastern countries is at 
present quite as listless as any of the major 
exchanges. The Chinese units are steadier and much 
higher than they were some weeks ago, owing to the 
improved prices of silver. Japanese exchange is 
governed by the strictest of control regulations and 
the nominal quotations are now only apparently 
firmer and are governed largely by the fluctuations 
in sterling exchange. The Indian rupee moves con- 
sistently with sterling, to which the unit is attached 
at the rate of 1s. 6d. per rupee. 

Closing quotations for yen checks yesterday were 
2714, against 2714 on Friday of last week. Hong 
Kong closed at 321-16 @ 32%, against 32144 @ 
32 11-16; Shanghai at 2834 @ 285%, against 2834 @ 
2854; Manila at 50, against 50; Singapore at 525, 
against 5274; Bombay at 337%, against 3414, and Cal- 
cutta at 337%, against 341%. 


—- @-—- 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
AUG. 5 1933 TO AUG. 11 1933, INCLUSIVE. 









































Noon Buying Rate for Cable on in tiga York, 
Country oe onetary Value in United States M 
nit. 
Aug. 5. {| Aug. 7. | Aug. 8. | Aug. 9. | Aug.10., Aug. 11. 
EUROPE— $ z $ $ $ $ 
Austria, schilling- ~~... 154500*| .153166 | .152500 | .153875 | .153166 153000 
Belgium, belga. -...- -189500 | .189027 | .189291 | .189191 | .189392 189330 
Bulgaria, lev._...-.- -010833*| .010666 | .009900*| .009850*| .009900*| .010400* 
Czechoslovakia, krone| .040455 | .040412 | .040541 | .040372 | .040383 | .040314 
Denmark, krone RE 200830 | .200284 | .200311 | .200550 | .200618 | .200575 
England, pound 
a 4.496416 |4.482666 4.490166 |4.484666 |4.491500 |4.490000 
Finland, markka----. -019966 | .019900 | .019950 | .019966 | .019916 | .019916 
France, franc_-.....-- 053250 | .053098 | .053130 | . -053135 | .053111 
) vray OH yo gpg -324250 | .323478 | .323584 | .323321 | .324669 | .323528 
Greece, drachma...-_-. -007691 | .007680 | .007630 | .007658 | .007654 | .007666 
Holland, pul anne ww bbod -54883) 546725 | .547553 | .547115 | .547658 | .547535 
Hungary, pengo..... -232166*| .242000 | .240500 | .241500 | .238750 | .242250 
BEE, Ons seasecces 071433 | .071295 | .071250 | .071241 071305 | .071278 
Norway, krone... . 225866 | .225166 ; .225860 | .226050 ; .226118 | .226125 
Poland, zloty.......- 154100 | .153750 | .153200 | .153300 1 -153625 
Portugal, escudo--.-_- -041000 | . -040950 | .041145 | .041130 | .040987 
Rumania, leu_....-.. 8466 | .008466 | .0084 008260 | .008340 | .008350 
Spain, peseta_....._- 113623 | .113250 113232 113203 113314 | .113328 
Sweden, krona___..._ 231858 | .230915 | .231227 | .231508 | .231525 | .231472 
Switzerland, franc..-.| .263138 | .262264 | .262442 | .262450 | .262400 | .262292 
—— dinar....| .019000 | .018850 | .018883 | .018650 | .018683 | .018533 
china | 
Chefoo (yuan) dol'r| .281666 | .277916 ; .278958 | .279791 | .281458 | .279166 
Hankow (yuan) dol'r| .281666 | .277916 | .278958 | .279791 | .281458 | .279166 
Shanghai(yuan)dol'r) .282187 | .281875 | .279531 | .280468 | .282031 | .279687 
Tientsin (yuan) dol’r; .281666 | .277916 | .278958 | .279791 | .281458 | .279166 
hong Kong dollar_._| .320416 -316875 | .316875 | .318437 | .315625 
India, rupee_.......- -338500 | .337450 | .337550 | .337515 | .337740 | .337675 
Japan, yen_......... -271062 | .267500 | .269375 | .270000 | .270125 | .270125 
Singapore (S.S.) dollar} .527500 | .521250 | .520000 | .522500 | .522500 | .522500 
AUSTRALASIA— 
Australia, pound. - _/3.570000 |3.565833 |3.568333 |3.572083 |3.568750 |3.569166 
wee pound)3.575833 (3.574166 |3.576666 |3.581250 |3.577500 |3.577500 
South Africa, pound)4.442500 |4.426250 |4.431875 |4.418750 |4.433750 |4.433125 
NORTH AMER .—, 
Canada, dollar.....- | 935520 | .934635 | .936875 | .940000 | .944062 | .941770 
Cuba, peso.......... -999275 | .999200 | .999200 | .999200 | .999343 | .999537 
ee: peso vee po tid | rote + 140 | .280900 | .280790 | .281020 
O » do -932 9 -934375 | .937 -941750 | .938593 
SOUTH AMER.— Garces: ary 
Argentina, peso (gold) -786404*) -786476*| .784154*| .786753*| .787349*| .786911* 
» Milreig......- -080400*| .080400*| .081400*| .080400*| .080400*| . * 
pO a i éencees -081250*| .081250*| .081250*) .081250*) .081250*| .081250* 
I. cme -647916*| .647500*| .640833*| .642500*| .642500*| .642500* 
Colombia, peso - ..... -862100*| .862100*! .862100*' .862100*) .862100 | .862100* 








* Nominal rates; firm rates not available. 
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i laps following table indicates the amount of gold 
bullion in the principal European banks as of 

Aug. 10 1933, together with comparisons as of the 

corresponding dates in the previous four years: 


























Banks of— 1933. 1932. 1931. 1930. 1929. 
£ £ £ £ £ 

Engiand__-| 191,529,921] 139,419,297) 133,304,228] 154,105,312] 140,687,935 
France a 656 ,649,326| 657,431,561) 468,454,008] 373,251,791] 307,781,154 
Germany b 11,624,700] 34,802,300] 64,973,800] 123,461,850) 100,371,550 
Spain - - - -- 90,386,000} 90,242,000} 91,015,000} 98,911,000] 102,533,000 
ee eee 73,416,000} 61,392,000) 58,063,000] 56,323,000) 55,792,000 
Nether!'ds 64,500,000} 85,054,000} 49,002,000) 32,554,000} 37,451,000 
Nat.Belg’m| 76,872,000} 75,092,000) 43,946,000] 34,399,000) 28,928,000 
Switzeriand| 61,461,000) 89,156,000} 30,956,000} 24,407,000} 20,286,000 
Sweden -_.- 13,872,000| 11,445,000] 13,209,000] 13,468,000] 12,976,000 
Denmark - 7,397,000 7,400,000) 9,546,000 9,567,000 9,585,000 
Norway - - - 6,569 .000 7,911,000 8,130,000 8,142,000 8,154,000 
Total week. 1,254,276,947|1,259,345,158| 970,599,036) 928,589,953) 824,445,639 
Prev. week— 1,250,700,698 1,258,592,145| 968,275,971' 924,126,408' 821,874,287 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,384,050. 








American Policy in Cuba and Haiti. 

The relations between the United States and parts 
of Latin America have been thrown into striking re- 
lief during the past week by the rapid development 
of the political crisis in Cuba and the announcement 
on Monday of an agreement for the withdrawal of 
American marines from Haiti. The two incidents 
are, of course, entirely different. The Cuban situa- 
tion involves, among other things, the right of the 
United States to intervene, under the Platt amend- 
ment and the Cuban Constitution, in case interven- 
tion is adjudged necessary to restore orderly gov- 
ernment and maintain civil rights. The Haitian sit- 
uation, on the other hand, has to do with the termina- 
tion of a military and civil intervention which has 
been maintained for many years, and which has oc- 
casioned deep resentment in Haiti and much out- 
spoken criticism in this country. Both cases have 
been dealt with by Mr. Roosevelt in a way which, 
we feel confident, American public opinion will 
generally approve. 

The immediate occasion of the widespread dis- 
turbance in Cuba is to be found in the policy of the 
Machado Government, but the interest of the United 
States goes back much farther. The withdrawal of 
American control over Cuba, in 1901, was condi- 
tioned upon the acceptance of the Platt amendment 
of March 2, which provided, among other things, that 
the United States “may exercise the right to inter- 
vene for the preservation of Cuban independence and 
to maintain a Government capable of protecting life, 
property and individual liberty.” The condition 
was accepted by the Cuban Congress and on June 12 
was made a part of the Cuban Constitution. The 
right was exercised by the United States in 1906 
in consequence of political disturbances, and Ameri- 
can troops were not withdrawn until April 1909. In 
1921, as a result of further electoral difficulties, 
Major-General Enoch H. Crowder was sent to Cuba 
as President Wilson’s personal representative, and 
the election of President Zayas was accomplished 
under his direction and a number of reform measures 
were adopted. 

In November 1924, General Machado, candidate 
of the Liberal party in opposition to General Meno- 
cal, the Conservative candidate, succeeded Zayas as 
President. His administration was at first well re- 
garded in business circles, and his popularity was 
increased by the inauguration of a public works pro- 
gram which included the construction of a $100,- 
000,000 central highway connecting Havana with 
all parts of the island, and the building of the $20,- 
000,000 capitol at Havana. In 1927, however, he 


contrived to obtain the support of the three existing 
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parties for changes in the Constitution and electoral 
laws which not only insured his re-election in 1928, 
but also extended the presidential term from four 
to six years. His second term, which began in May 
1929, has been characterized by an increasingly arbi- 
trary dictatorship. Organized opposition began al- 
most at once with the students of Havana University, 
and since 1930 has spread to all parts of the island. 
An organized insurrection in 1931 under General 
Menocal was quickly suppressed by military force, 
and since that time President Machado has main- 
tained himself in power largely by means of the 
army, the secret police, and the so-called “porra” or 
gangs of strong-arm supporters, and with martial 
law, suspension of constitutional guarantees, censor- 
ship of the press, suppression of the public activities 
of opposition parties, wholesale arrests and imprison- 
ments, and a long list of killings as the character- 
istics of the regime. The opposition, in return, has 
met repression with terrorism, a secret society 
known as the A.B.C. taking the lead, since 1932, in 
plots, bombings and assassinations. 

The causes of the trouble have not been r eutinnts 
political, however. The imposition of a tariff of 
2 cents a pound, in 1930, on Cuban sugar entering 
the United States tended further to depress the al- 
ready demoralized sugar industry, the suspension of 
the public works program increased unemployment, 
and taxes rose as revenue resources weakened. The 
widespread strikes, practically universal in scope, 
which have developed rapidly during the past week, 
and which have brought matters to a crisis, are in 
part the result of acute economic distress as well as 
of intense opposition to the Machado Government. 

The position of the United States is one of peculiar 
delicacy. President Roosevelt has been represented 
as opposed to intervention, at least under such cir- 
cumstances as have developed thus far. There are 
many reasons why he should hesitate to use forcible 
measures. Armed intervention in Cuba, no matter 
what the circumstances, would be certain to make a 
very unfavorable impression throughout Latin 
America, where the memory of other interventions 
by the United States is still keen and their exercise 
deeply resented. It would undoubtedly prejudice 
the position of the United States in the Pan-Amer- 
ican Conference which is to meet at Montevideo next 
December, and in the meantime create an unfavor- 
able atmosphere for the negotiation of the new com- 
mercial agreements with Latin American countries 
which the Administration is expected to undertake. 
The fact that the disturbances in Cuba have a large 
economic basis creates a further complication—a 
complication which was recognized in the statement 
issued by Mr. Roosevelt on Wednesday, after a con- 
ference with the Cuban Ambassador. According to 
this statement, the situation was discussed 
“especially in its economic aspects,” and the Presi- 
dent and the Ambassador were represented as feel- 
ing “that the problems of starvation and of depres- 
sion are of such immediate importance that every 
political problem should be met in the most patriotic 
spirit in order to improve conditions at the earliest 
possible moment.” 

The efforts of the United States, accordingly, have 
been directed to securing, if possible, through 
friendly representation, the retirement of President 
Machado, which is generally admitted to be an indis- 
pensable condition of peace, and the acceptance of 
a temporary Executive pending a new election. The 
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efforts of Ambassador Welles in this direction have 


met repeated obstacles. On Tuesday President 
Machado, in response to a request from the New 
York “Times” for a statement of his views and 
plans, declared his intention to continue in office, 
and on Wednesday was reported to have refused to 
receive Mr. Welles and to have insisted that further 
communications must be made through the Cuban 
Secretary of State. Members of the Liberal party 
were reported to have endorsed his refusal to retire, 
and to have appealed to other Latin American coun- 
tries to oppose the idea of intervention, while an 
irregular opposition group, broadcasting through an 
“outlaw” radio station, have bitterly denounced 
American interference. President Machado him- 
self, in his cable to the “Times,” added to the com- 
plexities of the situation by declaring that he was 
on Wednesday sending to Congress “a message 
recommending the immediate approval of the elec- 
toral reforms” which Professor McBain, of Columbia 
University, has lately been engaged in drawing up, 
and that the demands of the strikers in the Havana 
transportation service had been approved and the 
service would be resumed the next day. On the 
other hand, the British and Spanish Ambassadors 
at Havana were reported to have protested on 
Wednesday to Mr. Welles regarding the treatment 
of their nationals, and the Japanese and Italian Am- 
bassadors at Washington later made informal in- 
quiries of Secretary Hull, thus confronting the 
American Government with its obligations under 
the Platt amendment. 

The outlook for a peaceable solution without inter- 
vention was heightened, however, by a report on 
Friday that the Liberals had yielded, and were pre- 
pared to support a plan similar in principle to that 
which Mr. Welles had been criticized for proposing. 
Under this plan, as summarized by the Associated 
Press, the present Secretary of War, General Alberto 
Herrera, was to be appointed Secretary of State. 
President Machado would then take a leave of ab- 
sence, General Herrara would succeed to the Presi- 
dency in accordance with the Constitution, and with 
a new national Government acceptable to all parties 
would attempt a solution of the political difficul- 
ties. According to a dispatch of the same date to 
the New York “Sun,” from Hyde Park, N. Y., the 
summer capital, a program “designed to assist the 
Cuban Government in achieving complete economic 
independence” was also being developed by Presi- 
dent Roosevelt. If these reports are fully con- 
firmed, and the proposals are accepted by the war- 
ring elements in Cuba, a way will have been found to 
relieve a crisis which had become dangerously tense. 

The problem of American relations with Haiti 
has, fortunately, lent itself to easier and happier 
treatment. American occupation in Haiti dates 
from 1915, when American forces took possession 
of the country after a bloody insurrection and re- 
stored order. In 1916 the United States undertook 
by treaty to aid in the establishment of an orderly 
government, and at the same time assumed certain 
supervision of Haitian finances. The American oc- 
cupation was deeply resented by the Haitian people, 
and has been repeatedly criticized with severity by 
unofficial American investigators. In 1930, follow- 
ing the killing of a number of Haitians by American 
marines, President Hoover dispatched the Forbes 
Commission to investigate conditions and report, if 
practicable, a plan for the withdrawal of the Amer- 
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ican forces. The Commission recommended, among 
other things, the replacement of the military High 
Commissioner by an American Minister, and the 
recommendation was approved. In 1931 a treaty 
was concluded which provided for the termination 
of American military control and the transfer to 
Haiti of most of the public services, the United 
States, however, retaining control of finances and 
the National Guard, the former to guarantee the 
service of a loan contracted in the United States, 
and the latter because Haitian officers had not yet 
been trained. A supplementary treaty of 1932, com- 
pleting the arrangements for the withdrawal of 
American marines and further regulating the finan- 
cial administration, was rejected by the Haitian 
Assembly. 

The executive agreement which was signed at 
Port au Prince on Monday, and which apparently 
does not require ratification either by Congress or 
by the Haitian Assembly, provides for the with- 
drawal of American marines and the American Sci- 
entific Mission in October 1934, and the replacement 
by that time by Haitian officers of the American 
officers now associated with the National Guard. 
The President of Haiti may, “if he considers it de- 
sirable,” ask for the designation by the President 
of the United States of not more than seven officers 
who have served in Haiti, for the further training 
of the Guard. Beginning Jan. 1 1934, the services 
of the financial adviser general receiver are to be 
carried on by a fiscal representative and a deputy 
appointed by the Haitian President on the nomina- 
tion of the President of the United States, the cus- 
toms service remaining under the charge of the fiscal 
representative until the loan for which the customs 
revenue is pledged is fully amortized or refunded. 
Various provisions intended to insure a proper con- 
duct of Haitian finances and the operation of a 
budget system are also included, together with an 
agreement by the Haitian Government “not to re- 
duce the tariff nor to modify the taxes and internal 
revenues in such a manner as to reduce the total 
amount thereof without the consent of the fiscal 
representative.” The upshot of the agreement is 
that the United States is to retain a supervisory 
control over the finances of Haiti until such time as 
American loans have been discharged, but that the 
country will be free of the presence of American 
marines and of American connection with most of 
the ordinary business of government. 

Mr. Roosevelt has followed in Haiti the policy to 
which Mr. Hoover emphatically committed himself, 
that, namely, of terminating American occupation 
of foreign territory at the earliest practicable mo- 
ment, and leaving to the peoples of the occupied ter- 
ritory the duty of governing themselves without the 
aid or interference of American marines. In so 
doing, he has repudiated a policy of intervention 
which has done more than anything else to keep alive 
in Latin America unfriendliness for the United 
States and to nurse suspicion of American inten- 
tions. If, by patience and firmness, he can also suc- 
ceed by good offices in bringing peace to distracted 
Cuba, he will have strengthened his influence and 
that of the United States in every Latin American 
country without waiving any American rights or 
avoiding any American obligations. 








Divergent Effects of Trade Revival. 
It is quite interesting to note the reaction to the 
long period of self denial to which all persons either 
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voluntarily or by reason of sustaining serious losses 
of income from investments or from customary earn- 
ings have subjected themselves. 

Over three years of privation have depleted wear- 
ing apparel. Old garments have been remade and 
patched until they have become quite useless. With 
many workers therefore, upon being re-employed 
even at a wage lower than customary their first 
thought is to “get some decent clothes.” This ac- 
counts for the revival of the textile industry early 
in the present year. Many unmarried women have 
only their personal wants to provide for and upon 
being re-employed at a mill, in an office or a store 
they at once renew their interest in store advertise- 
ments and window displays and a liberal part of 
the first pay envelope received is devoted to the 
supplying of actual wants. 

Men may be a little slower to purchase but as soon 
as household needs are taken care of, a new suit of 
clothes looks pretty good to them and they make a 
purchase, justifying their action by the remark that 
it is better to buy before prices rise to the old high 
level. 

Thus retail stores have been functioning well and 
the demand is traced back to the factories, each week 
finding more workers employed, thus enlarging the 
purchasing field. 

Another remarkable evidence of the loosening up 
of purse strings was observed at the end of last 
week following the very hot wave which had over- 
spread the East. A multitude of people swarmed 
to the resorts, especially to the seaside. They had 
been denying themselves during the heated term, but 
upon obtaining pay for renewed work at the end of 
July, they flocked in great numbers to places where 
they might escape the heat, obtain some recreation 
and become reinvigorated. A large amount of newly 
earned wages was put into circulation during July 
and the first week in August. 

There is one line of business, however, which 
seems to run counter to the general trend and that 
is the manufacture of drugs and chemicals. <A 
pharmaceutical manufacturer explains the situation 
by stating that a sick heart often makes a weak 
body. He added that when a person fails to obtain 
customary employment, being unfitted for any other 
kind of work, and having been idle for some time he 
becomes somewhat despondent and discouraged. In 
this state he gives attention to any ailment with 
which he may be afflicted and his worry over lack 
of employment aggravates his disposition and makes 
him look upon his physical troubles more seriously 
than he otherwise would. In this state the unem- 
ployed person turns to doctoring himself and be- 
comes a steady patron of his nearby drug store. 
Many hundred thousands of such cases stimulate 
consumption of medicines and spur activity in the 
drug and chemical plants. 

Thus it occurs that the pharmaceutical business 
is apt to thrive during a depression when most other 
kinds of business are extremely dull. 

But when good times come again the tables are 
reversed for the drug and chemical trade. With 
employment afforded at their usual occupations 
persons give less attention to their personal ail- 
ments. They begin to think of buying new apparel, 
new furnishings for the home, repairing the old 
car, paying back taxes and interest accrued and un- 
paid on the mortgage. Consequently the demand for 
medicines falls off and as a result while most in- 
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dustries begin to thrive the manufacture of drugs 
and chemicals which had maintained a fair pace 
all through the depression begins to lag, but as busi- 
ness indices approach normal a revival in the chem- 
ical industry will again be noted and it will begin to 
keep pace with its neighbors in general progress. 








A Time to Disregard Self-Interest and to 
Exercise Co-operation. 

What is probably the hardest and the most vexa- 
tious problem which President Roosevelt has been 
called upon to solve and adjust is the question of 
proper relations between capital and labor, of master 
and servant, of employer and employee. 

In the early days of America, Negroes were stolen, 
kidnapped one might say to use a modern term, put 
aboard ships and forcibly carried to America where 
they were sold into slavery. On general principles 
slavery is unthinkable, but there were degrees of 
servitude. 

On some of the old plantations of the South where 
Negro children were born into slavery and reared 
with white children there existed a great bond of 
attachment between the master and members of his 
own family and the household servants. But the 
whole system was revolting and finally was abolished 
through bloodshed because, as Lincoln expressed it, 
“No nation could survive which was one-half free 
and one-half slave.” 

It may be, as our Declaration of Independence 
states, that “All men are created equal,” but soon 
after birth even twin brothers will develop along 
diverging lines. One may become a leader, a natural 
master in his particular calling, while the other, 
lacking in energy even if gifted, may hide his talents 
under a napkin and be contented to toil all the days 
of his life. Some of the greatest leaders of the world 
in various spheres have sprung from humble origin 
and at time of birth no one may foretell what any 
child of American parentage may achieve in the 
course of his natural life. The pages of American 
history are glorified by records of accomplishment 
of citizens in every line of worthy endeavor from the 
scientist whose remarkable talents have been utilized 
for the benefit of all mankind, the leaders in industry 
who have availed themselves of discoveries and 
turned out marvelous products, and military leaders 
who have not only preserved the Union but have en- 
abled its territory to be vastly extended. 

Great honor is paid to the masters without whom 
this country could not have been developed from 
its primitive and humble origin to one of the greatest 
nations of the world in art, in science, in invention, 
in industry and as the mightiest example of self- 
government on the face of the earth. 

Back of these brilliant leaders has been the co- 
operation and sustaining power of the common 
people, who as a body are enlightened, industrious, 
law abiding, honest and upright in their relations 
with their fellow citizens. Without the soldier in 
the ranks no general could have won a victory. With- 
out the toilers in the mines, in the mills, upon the 
railroads, in construction and in all other worthy 
lines of employment, little progress could have been 
made. This principle has been fully recognized in 
the United States from the beginning in 1776. 
Always due deference has been paid to the vast 
army of workers who have shared with the leaders 
in war and in peace the fruits of victory and of 
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achievement in science, in literature, in civil progress 
and in industry of every kind. 

Nowhere around the globe does the toiler reap 
more for his ardous labor than he obtains in the good 
old U. 8. A., and one of the foundations of this most 
desirable result is the well-established system of 
public education, supplemented by wonderful higher 
institutions of learning which have been made pos- 
sible by liberal contributions from American citizens 
who have been successful in amassing large fortunes. 
Thus the birthright of every American child is the 
greatest opportunity for development which is af- 
forded by any nation. Co-operation is the corner- 
stone for life, liberty and the pursuit of happiness 
in America. 

In the New Deal we have arrived at the point 
where it must be determined whether the spirit of 
co-operation shall be continued and fostered or 
whether it will be blighted. Every citizen who toils 
either in a mill, in a laboratory, or in an office, 
whether he be engaged in manual labor or in direct- 
ing others toward the common ambition of success 
in life, must be encouraged by the prospect of an 
adequate reward for his services. Destroy that 
motive and we shall have chaos. 

If there is taken away from the investor a desire 
to so employ his capital that it will reap an adequate 
return, industry in every form will languish. 

In nearly every industry labor, by which term may 
be designated all persons who toil for a living by 
manual work, even when supplemented by the best 
of modern machinery made available through cap- 
ital, has for years been well organized. Through 
constant contributions from the workers funds are 
supplied for the employment of skilled leaders who 
engage economists, statisticians and workers in 
bureaus to compile facts and figures and make sug- 
gestions in order that new ideas may be advanced 
and supported by ingeniously compiled tables of 
statistics supposedly to advance the interests of the 
toilers and thus to perpetuate a continual dispute 
between employer and employee. 

The goal constantly appears to be to make the em- 
ployee discontented with his lot and to gain some 
advantage over the employer. 

If the wisdom of the President under existing 
circumstances shall prove to be sufficient to recon- 
cile these two conflicting forces and preserve har- 
mony with a view of making it permanent, a great 
deal will be accomplished, not only for the employer 
and employee, but for the consumer, who after all 
must foot the bill for any concession which must be 
paid for by the increased cost of manufacture. 

Every American citizen whether he be a capitalist, 
a toiler or a consumer, and the latter term includes 
all adults who must purchase articles for the con- 
sumption and use of himself and family, has a deep 
interest in the vast undertaking as outlined in the 
National Industrial Recovery Act. A spirit of 
loyalty upholds the hands of the National leader 
upon whom an unusual peace-time responsibility 
now rests. 








Our Investments Abroad Now Exceed 
1514 Billion Dollars. 

During recent years this country has played an 
extremely important and constructive role in the 
realm of world finance and business. In addition 
to the receipts from the sale of goods and services, 
a substantial part of its current income is derived 
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from the long-term and short-term investments 
abroad and from the performance of incidental bank- 
ing, investment and brokerage services. 

Late in 1930 the finance and investment division 
of the United States Department of Commerce pre- 
pared a detailed census of American investments 
abroad. Since that time addition to or deductions 
from these figures have been considered of sufficient 
importance to require certain alterations. 

The revised statement therefore indicates that our 
private long-term investments in foreign countries 
now amount to more than 1514 billion dollars, so 
that during the past thirty-two years the United 
States has increased its holdings abroad approxi- 
mately $477,000,000 each year. 

About $4,432,000,000 of this American capital is 
invested in Europe, and Germany has been the re- 
cipient of a greater portion than any other con- 
tinental European country. Following next to 
Europe, Canada and Newfoundland have obtained 
nearly $3,999,000,000 of American capital. Total 
private investments in South America are estimated 
at $2,982,000,000. Central America secured $966,- 
000,000 and Asia and the West Indies over a billion 
each. 

These capital outlays comprise “direct invest- 
ments,” which include direct participation in com- 
mercial and industrial enterprises abroad, such as 
investments in American-controlled manufacturing 
and distributing organizations, mining properties, 
plantations, petroleum properties, and, in fact, virtu- 
ally all forms of investments abroad which do not 
fall within “portfolio investments,” and these latter 
in turn are defined as holdings of foreign securities 
publicly offered or secured through purchase in the 
international markets. The direct investments are 
based upon book values as reported at the end of 
1929 with allowances for additions and deductions 
since that time, while portfolio investments are 
based on par values. 

The following statement presents the American 
private long-term investments in foreign countries 
at the end of 1932: 























Region. Direct. Portfolio. Total. 
and New: 
agepecet si 2,073,000,000 | $1,926,000,000 | $3,999,000, 
ag aed ear $2 073 000,000 | °2°839°000,000 | °4°432'000,000 
Central America_---| | 933,000,000 33,000,000 966,000. 
South America. ___- 1,645,000,000 | 1,337.000,000 2,982,000; 
West Indies...____- 1,075,000 .000 134 {000 {000 1.209000 '000 
Africa E tewkicsend 127.000 .000 575008 000 ‘ 129.000. 
Oceania____.--.__- 168,000,000 260,000,000 "428.000.000 
prrotal ibibo fait $7 997,000,000 | $7,130,000,000 | $15,127,000,000 
us e ca 0 
banks & falar. BOGE civtléidtidarvied Piste ddes-dtia~ 125,000,000 
Grand total.___.| ____________- $15,252 .000 000 





The interest received in 1932 by American holders 
of foreign bonds amounted to approximately $311,- 
000,000 as compared with $383,000,000 in 1931. The 
principal factors which were responsible for the 
sharp decline in these receipts were interest defaults, 
reductions in interest receipts due to repayment of 
the principal and repatriations of outstanding se- 
curities. 

The extraordinary exchange situation and the de- 
pressed condition of business throughout the world 
added to the difficulties of estimating earnings on 
direct investments abroad. But in spite of this state 
of affairs it is reasonable to assume that during 1932 
there were some American businesses which, instead 
of receiving at their home offices earnings from 
abroad, actually made net remittances in the op- 
posite direction in order to keep their foreign proper- 
ties in repair and in productive condition. The es- 
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timated aggregate return on direct investments 
abrvad is therefore based on range estimates for 
each of the four investment areas, as follows: 

















Area Earnings. Transfers. 
Canada_____..-- $20,.000.000— $30,000,000 15,000,000— $25,000,000 
Europe. _______- 25,000,000— 35,000,000 #20 000;000- 30,000 ,000 
Latin America -_-_ 35,000,000— 45,000,000 25.000,000— 35,000,000 
Africa, Asia an 

Moines 10,000,000— 20,000,000 7,000,000— 13,000,000 
Total_____._-- $90 000 ,000-$130 000.000 | $67,000,000-$103 000.000 





The estimated returns to Americans on direct in- 
vestments in Canada are based largely upon the ex- 
amination of the annual reports of Canadian sub- 
sidiaries of American concerns. A compilation pre- 
pared by the “Financial Post” indicates that the 
dividend payments of these companies totaled about 
$165,000,000 in 1932 as compared with $226,000,000 
in 1931. The Dominion Bureau of Statistics es- 
timates that 20% of the capital employed in Canada 
is owned in the United States. Thus, by applying 
this ratio to the dividend payments, it is apparent 
that Americans received $33,000,000 (Canadian), 
which when converted into United States funds 
would be reduced to possibly $30,000,000. 

About one-third of American direct investments 
in Europe are placed in Great Britain, largely in 
manufacturing enterprises. The “Economist’s” in- 
dex of dividends paid on ordinary capital in 1932 
was 5.9% as compared with 7.2% in 1931. Most of 
the corporations included in this index are old- 
established English companies that have accumu- 
lated reserves over a period of years. Generally 
speaking, the American subsidiaries in England have 
not had the opportunity or occasion to accumulate 
reserves and as a consequence their returns in 1932 
were lower than the general index seemed to indi- 
cate. In fact, annual reports show that some of 
the American subsidiaries did make net profits in 
1932. 

Germany is second in importance among Euro- 
pean countries as a field of operations for American 
corporations. As a general thing American invest- 
ments in Germany are centered in industries which 
have suffered severely as a result of world economic 
conditions and particularly because of the industrial 
and financial crisis through which the country 
passed during 1932. As a consequence some indus- 
tries in which American capital is invested suffered 
heavy losses, while in most others net profits were 
relatively small. 

A large part of the American investments in Italy 
and Spain, as well as some in France and other 
European countries, are public utilities. Most of 
these reported fair earnings and dividends, but at 
lea-t two of the European countries in which Ameri- 
can corporations have interests of this type have 
instituted exchange restrictions which prevent the 
transfer of part or all of the earnings. However, 
public utility investments are a relatively small por- 
tion of the total American direct investments in 
Europe, so that earnings would naturally have to 
come principally from manufacturing concerns, 
which were far from prosperous. Accordingly, the 
total earnings in Europe are estimated at between 
$25,000,000 and $35,000,000 and the actual transfers, 
considering the depreciated pound and exchange re- 
strictions, between $20,000,000 and $30,000,000. 

Latin America comes in for a lion’s share of the 
direct investments. A large proportion of these in- 
vestments represent enterprises engaged in the pro- 
duction of raw materials or foodstuffs, the prices 
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of which have declined to such low levels that profit- 
able operation has been virtually impossible during 
the past two and a half years. Sugar production was 
almost totally unprofitable, while other industries 
that have been severely depressed are petroleum and 
copper. In fact some of the producing units in the 
general Latin-American group actually received net 
remittances from the United States to protect their 
property investments. Considering the amounts of 
capital invested in the different types of enterprise, 
it is estimated that the year’s earnings were some- 
where between $35,000,000 and $45,000,000, includ- 
ing estimated earnings of $5,000,000 in Mexican 
border enterprises. 

The total direct investments in Africa, Asia and 
Oceania were somewhat higher in 1932 than in 1931, 
and they were roughly placed at $718,000,000. A 
substantial portion is invested in rubber plantations 
in the middle east, which reported no net earnings. 
The same situation existed in Australia. However, 
in South Africa small earnings were reported in 
copper investments, and the capital invested in gold 


Financial Chronicle 


1115 


mining enterprises was also profitable. It is prob- 
able that the earnings from direct investments in 
the three areas were between $10,000,000 and $20,- 
000,000, of which approximately two-thirds was re- 
mitted. 

In addition to these long-term investments abroad, 
an estimated return of $60,000,000 accrued to United 
States banks on their short-term capital investments 
abroad. Also minor receipts, estimated at $5,000,000 
included payments by foreigners of stock-transfer 
taxes, commissions paid to fiscal agents by foreign 
long-term borrowers, and brokerage fees paid by 
foreign buyers and sellers of securities in the Ameri- 
can market. 

When considering both long-term and short-term 
international investments during the period 1926 to 
1931, net receipts ranged from approximately $467,- 
000,000 in 1926 to $616,000,000 in 1931. During 1931 
and 1932 both credits and debits suffered severe de- 
clines, with the result that the estimated net balance 
in favor of the United States fell to $536,000,000 in 
1931 and to $393,000,000 in 1932. 








Gross and Net Earnings of United States Railroads for the 
Month of June 


Improvement is now the order of the day in rail- 
road earnings, and accordingly it is possible to view 
the monthly compilations of earnings for the rail- 
roads of the United States with considerable satis- 
faction. Our compilation to-day covers the month of 
June, the closing month of the half year, and perhaps 
the best way to indicate that these rail carriers are 
coming back very fast is to note at the very outset 
that for that month net earnings the present year 
show an improvement of over 100%. The statement 
may seem incredible to some but the figures furnish 
full confirmation of it. Gross operating revenues as 
compared with the corresponding month last year 
show an increase of $35,484,283 or 14.43%, and as 
this has been attended by a reduction in operating 
expenses of $11,945,657 or 6.01%, the gain in net 
amounts to $47,429,940 and as the net earnings last 
year, after a long series of decreases, had dropped to 
only $47,018,729, this means that this year’s net is 
over double that of last year, the exact ratio of 
income being 100.87%. 

In other words, net operating revenues for the 
year (before the deduction of the taxes) stands at 
$94,448,669, as against $47,018,729 in June 1932. 
The gain in the gross attracts attention no less than 
the very striking improvement in the net, this gain 
having reached the substantial amount of $35,484,283 
or 14.43%. There had also been a gain in the gross 
earnings compared with a year ago in May, but it 
amounted to no more than $3,584,364 or 1.41%, and 
it was the first time any monthly return had shown 
any improvement in gross earnings since away back 
in September 1929. The much more substantial 
improvement now disclosed for the month of June is 
important as showing that the tide has definitely 
turned and that these rail carriers are getting heavier 
traffic to move as the direct results of the revival of 
trade and industry throughout the length and 





breadth of the land. Of course the ratio of improve- 
ment in both the gross and the net is so large because 
of the low depth to which the totals had been reduced, 
in cumulative fashion year by year between 1929 and 
1932. In June 1930 our tabulations showed $87,- 
518,847 loss in gross and $39,954,902 loss in net, and 
this was followed in June 1931 by a further loss of 
$75,062,549 in gross and of $20,587,220 in net, on 
top of which heavy losses there was piled in June 
1932 a further loss in gross in the huge sum of 
$123 ,273,269 and a further loss in net in the sum of 
$42,680,821. Now the railroads are again on the up 
grade, but obviously they have far to go before they 
will be even approximately back to the large totals 





of 1929. 

Month of June— 1933. 1932. Inc. (+) on Dec. (—) 
i ee ee eee eee 241,455 — we —— 

$ fo 

Gross earnings... .........----- 281,353,909 245,869,626 +35,484,283 +14.43 
Operating expenses _.......-.-- 186,905,240 198,850,897 —11,945,657 —6.01 
Ratio of expenses to earnings - - -- 50.53% 23.65% +26.88 

Net earnings... . « 22..20-- 94,448,669 47,018,729 +47,429,940 +100.87 


In the leading indexes of industrial activity, the 
statistics show growth along much the same lines as 
the revenue returns of the rail-oads. In other words, 
they show as a rule a much larger volume of business 
than in 1932, but far below the best of previous years. 
We may take automobile production as the first 
illustration of the kind. In June 1933 the number of 
motor vehicles manufactured in the United States 
was 253,322, as against 183,106 in June 1932, and 
250,640 in June 1931; but comparing with 334,506 
in June 1930 and with 545,932 in June 1929. 

Much more striking, however, is the 1933 recovery 
in the case of iron and steel. The “Iron Age’’ reports 
the make of coke pig iron in the United States in 
June 1933 at 1,265,007 gross-tons as against 628,064 
tons in June 1932, the low total of the latter year 
having thus been more than doubled, but in June 
1931 the make was 1,638,627 tons; in June 1930 
2,934,191 tons and in June, 1929, 3,717,225 tons. In 
the case of steel production the comparisons . are 
much the same, the output of stee! ingots in June 1933 
having been 2,597,517 tons as against 912,757 tons 
in June 1932; on the other hand this compares with 
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2,127,762 tons in June 1931; 3,418,535 tons in June 
1930 and 4,902,955 tons in June 1929. 

Considerable recovery in 1933 is also shown in the 
mining of coal. The output of bituminous coal in 
the United States in June 1933 reached 25,320,000 
tons as against 17,749,000 tons in June 1932, but 
comparing with 29,185,000 tons in June 1931; 
33,714,000 tons in June 1930 and 38,580,000 tons in 
June 1929. The output of Pennsylvania Anthracite 
was 3,928,000 tons in June 1933 against 2,550,000 
tons in June 1932, but comparing with 4 544.000 
tons in June 1931; 5,152,000 tons in June 1930 and 
5,069,000 tons in June 1929. On the other hand, 
there is as yet little indication of a revival of activity 
in building construction. The F. W. Dodge Corpora- 
tion reports construction contracts awarded in the 37 
States East of the Rocky Mountains as having had a 
money value of only $103,255,100 in June 1933 as 
against $113,075,000 in June last year; $316,147 ,000 
in June 1931; $600,573,400 in June 1930 and $529,- 
891,100 in June 1929. Lumber trade activity never- 
theless was on an increased scale. Data for the five 
weeks ended July 1 1933, as reported by the National 
Lumber Manufacturers’ Association for an average 
of 575 identical mills show that the cut of lumber in 
the United States in this period reached 841,127,000 
ft. as against only 567,322,000 ft. in 1932, shipments 
for this period of five weeks having reached 1,046,- 
097,000 ft. against 653,114,000 ft. and the orders 
received 1,190,950,000 ft. against 620,827,000 ft. 
However, while production was 48% greater than 
during the period in 1932, it was 21% below the 
record of comparable mills for the same period in 1931. 

Perhaps, however, the most striking increase in 
traffic the present year appears in the case of the 
Western grain movement. In 1932 the grain move- 
ment over Western roads fell to very diminutive 
figures. The crops were large then, but grain prices 
ruled extremely low and farmers did not deem it 
worth while to forward their grain to market at such 
low prices. The present year the situation has been 
the precise reverse of this; the crops nearly every- 
where, and especially in the Southwest, have been 
poor, while prices have moved up with startling 
rapidity and the farmers have been quick to avail of 
their opportunity. Holding large left over supplies 
they proceeded to send them to market in a way that 
has had few parallels in the past. We give the details 
of the Western grain movement in a separate para- 
graph further along in this article and will say here 
only that for the five weeks ending July 1 1933 the 
receipts of wheat, corn, oats, barley and rye at the 
Western primary markets aggregated no less than 
94,149,000 bushels, as against only 28,734,000 
bushels in the corresponding period of 1932. 

The most conclusive evidence, however, of the 
all-around growth in the volume of traffic moved by 
the railroads is found in the figures giving the loading 
of railroad revenue freight. The statistics in that 
case relate to the railroads of the entire country and 
include all the different items of freight, constituting 
in the latter respect a sort of composite of railroad 
tonnage of all classes. For the four weeks of June 


1933 the number of cars loaded with revenue freight 
was 2,265,379, as against 1,966,488 cars in 1932, but 
comparing with 2,991,950 in the four weeks of 1931; 
3,718,983 cars in 1930 and 4,291,881 cars in the same 
four weeks of 1929. 

Gains in earnings by the separate roads are pro- 
portioned to the gains disclosed by the roads as a 
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whole. They are large and they are numerous, and 
they embrace all classes of roads and all sections of 
the country, with a few exceptions in the Southwest 
where disastrous weather conditions have greatly 
diminished the yield of winter wheat. The Penn- 
sylvania Railroad stands at the head of the list for 
amount of increase in the gross earnings, reporting 
$2,695,150 gain in the gross and $3,541,153 gain in 
the net earnings. New York Central, including all 
the roads commonly known as the New York Central 
Lines, reports $2,656,987 addition to the gross and 
$4,530,239 addition to net and the other East and 
West trunk lines are distinguished in much the same 
way; and, as a matter of fact, virtually all the leading 
railroad systems in the different parts of the country, 
the Middle West, the Northwest, the South and 
the Southwest have a closely similar favorable 
record. In the Southwest, the Southern Pacific 
has fallen behind $623,032 in the gross, but has 
managed to convert this into a gain of $277,658 in 
net through lowering of the expense accounts; the 
New Orleans, Texas & Mexico shows a loss of $219,703 
in gross and of $190,945 in net; the Los Angeles & 
Salt Lake has fallen behind $159,963 in the gross and 
$106,689 in net, but these are exceptions to the rule. 

The Southern roads give a particularly good 
account of themselves, the same as in other recent 
months, showing large gains in gross and net alike, 
with the Southern Railway, as in previous months 
at the head of the list. The truth is there are only 
two very minor losses in the case of either gross or 
net in the whole of the Southern group of roads. The 
Southern Railway itself reports $1,498,823 improve- 
ment in gross for the month and $2,069,005 improve- 
ment in net, and there are numerous other notable 
gains in both gross and net in the Southern section. 
As a matter of fact, the Northwestern group is dis- 
tinguished in much the same way there being only 
one minor loss in gross and one very minor loss in 
the net. In the following we show all changes for 
the separate roads for amounts in excess of $100,000, 
whether increases or decreases, and in both gross and 
net. It is a quite notable fact, indicative of the 
general character of improvement disclosed, that 
there are only five roads or systems with losses in 
gross running as high as $100,000 and only two for 
amounts of over $100,000 in the case of the net 
earnings. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF JUNE 1933 





Increase. Increase 
Pennsylvania. _.._..._- $2,695,150) Western Pacific_.__.._- $286, 
esa e & Ohio____-_ 2,299,359 | Chic St P Minn & Omaha 278,614 
Chic Milw 8t P & Pac... 1,961,046) Nash Chatt & St Louis-- 214,413 
New York Central______ al,943,593 | Seaboard Air Line___-_-_-_ 212,659 
Southern Ry-__........- 1,498,823 | Denver & R G Western. 192,264 
Baltimore & Ohio... __- 1,471,563 | Chic & Illinois Midland 173,192 
Union Pacific (4)... . 1,399,105 Great Western. _ 171.439 
Great Northern_______- 342,083 | Union RR of Pa____-.--_- 162,762 
Norfolk & Western____- 1,312,165| Yazoo & Missisesi Val. 155,217 
caenee & North Western 1,193,579| Delaware & H ipa 154,838 
_ Se 1,016,314 | W' Maryland_-_---- 154.205 
il Central__.._.... 974,354 Minneapolis & St Louis-_-_ 149,496 
Chic Burl & Quincy_____ 888,029 | St L Southw s 149,107 
ville & Nashville_-_- ,823 | Lake Sup & Ishpeming--_ 147 646 
North Pacific. _..... 762,999 ' Clinchfield_-......-.-- 140,817 
Duluth Missabe & Nor... .036 ; Wabash-___._....-----. 134,922 
Erie 8 Fb EBs 0 ee SA 631,425 Harbor Belt -__- 130,751 
Atch Top & Sante Fe (3) 591.686! Mobile & Ohio. .-_-.--.-_-- 125,889 
Internat Grea orthern 585,389 | Montour... _...._.--_-- 125,511 
Pittsburgh & pm Erie__ 2,643 | Term RR Assn of St L.- 121,943 
Reading Co____________ 567 ,933 | Chic & Eastern I oie 117,910 
4 LS Ree .704'| New York Connecting _- 116,610 
NY Yoteege & St Louis_ 537 ,867 Ieaeeory | &WV x 114, 
Chic R I & Pacific (2)_- 988 | tral RR of N J__---- 108,171 
Atlantic Coast Line_____ 487.445| Alabama Great Southern 104,414 
E Joliet & Eastern__ —_—— 
Lack & Western. __- 462. 193 | Total (71 roads)-_-_--.-- $35,433,059 
Wheeling & Lake Erie___ 421,598 
Pere Marquette. —. ----- 408,502 | Decrease. 
Lake Erie__- 397.160 ' Southern Pacific (2)_._.. $623,032 
Trunk 384.961 | Long Island_____-___--. 312,396 
St Louis-San Fran (3)__- +H r++ N O Texas 4 sien Me 319.708 
Yeetwen.. FSR AE a Los Angeles z 
Cin NO & 293,802 | Detroit Tol & onten.. 126,918 
Mino St Paul & 8 8M. 289;152 omnvinecereemnpoele 
ie Shois kak 288,642 be (8 roads)_....... $1,442,012 
taeda on oe to Ber Sort, Central anal the 
leased lines—Cleveland Sg Chicago & St Louis, M Central, 
Cincinnati Northern and E ‘Terre oad In- 
Pi & Lake Erie and the Indiana Harbor Belt, the result is 
an increase of $2,655,987. 
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PRINCIPAL CHNAGES IN NET EARNINGS FOR THE MONTH 
OF JUNE 1933. 





Increase. Increase. 
New Werks Central... ..- a$3,977,845|N Y N H & Hartford... $302,493 
Pennsylvania__.___.... 3. 541,153 | Yazoo & Mississippi Val 290,560 
Chic iw St P & Pac__ 3,363,148 an Trunk Western__ 288,550 
Northern__._-_-- .303 262 | Virginian. ............-. 280.993 
Southern Ry_____.__._- 2069.00 S| otteen Feeise pe 277 .658 
Central_._...-.. 506, Wheeling & Bada -860 
Baltimore & Ohio____--- 1,471,253 ' Central of Georgia- - - --- 256,715 
Union Pacific (4)__._-.- 461, Denver & R G Western-_- 256,274 
Atch Rai th. Rents Fe (3) 1,388,842| Minneapolis & St Louis_- 253,175 
Chi 300,738 | Chicago Western. - 241,863 
Cc e Qe Ohio sa ae 1,293,721 | Central RR of N J_.--.-- 222,446 
Burl & Quincy.. 1,060,681|Alton._.._._.________- 213,804 
tO GD) 6 iis 5k Wess 1,049,250 | Chic & mentee Tilinois - 198,512 
Norf & Mh tig allele re .207 | Western Pacific_._____- 193.729 
Northern Pacific__-_-._-- 3 Tom RR Ass Aeon of Bt Bes 161,208 
Chic RI & Pacific CP ac 895,581 | Clinchfield. .......---- 149,851 
Louisville & Nashville. _- 889,755) Alabama Gt Southern- _-_ 49,760 
0 ee eee ee 854,391 | Chia & Illinois Midland_ 138,331 
Atlantic Coast_Line-_-_- 834,591} Indiana Harbor Belt---- 34,066 
Pacific. ______. 814,162 oan 133.945 
& Western___. 771,873 | Union RR of Pa____---- 133,505 
N Y Chic & y Louis -___- 724,726 | Mobile & Ohio____._--- 133,235 
i as 652,183 | Nash Chatt & St Louis_-_ 190.346 
Duluth Missabe & Nor... 612,451 e Sup & Ishpeming_- 130,055 
tine “¥ P&S8S8SM.-.-.- 486,231|Chic Ind & Louisville. _-_ 127,819 
cia Ad asd 439,672| Kansas City Southern-- 112,921 
& Lake Erie_- 432,998 | Montour. .__..___.._..- 111,387 
Elgin Joliet & Eastern. __ 427 ,663 | Pittsb & be Virginia 111,254 
Boston & Maine_______- 423.908| Colorado & Southern (2) 110.423 
Pittsburgh & Lake Erie__ 418,328|New York Connecting-. 109,249 
Chic St P Minn & Omaha 415,925 eee 
St Louis-San Fran (3) -_-_-_ 391,128} Total (80 roads)-__----. $45,891,747 
Delaware & Hudson-_-__-_ 90,1 
Cin N O & Texas Pac__ 357,313 Decrease. 
Pere Marquette_______. 339,500|N O Texas & Mexico (3). $190,945 
Internat Great Northern 24,699} Los Angeles & Salt Lake- 106,689 
St L Southwestern Lines 306,883 [0-0 
Seaboard Air Line_____- 306.535 $297 ,634 





Total (4 roads)__..--- 


a These fieures corer the operssiens “ the New York Central and leasea 
lines—Cleveland Cincinnati , Michigan Central, 
Cincinnati Northern and Desnentie | ls lis & Terre Haute. In- 
ae the Pittsburgh & oy _ and the 1 Indiana Harbor Belt the 

an increase of $4,530.2 





When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, the 
widespread character of the improvement, taking 
within its embrace virtually all sections of the 
country, is once more disclosed in the fact that all 
the leading districts—the Eastern, the Southern and 
the Western—and also all the different regions 
. grouped under each of these districts, record very 
notable gains in both the comparisons of the gross 
and the comparisons of the net. Our summary by 
groups is as below. As previously explained we 
group the roads to conform to the classification of the 
Inter-State Commerce Commission. The boundaries 
of the different groups and regions are indicated in 
the footnote to the table. 


SUMMARY BY GROUPS. 
District and Region. Gross Earnings 
Month of June— 1933. 1932. Inc. (+) or Dec. (—) 
Eastern District— ~ $ $ % 



































New England region (10 roads)... 12,371,928 12,365,360 +6,568 0.05 
Great Lakes region (30 roads)... 55,743,718 49,285,065 +6,458,653 13.10 
Central Eastern region (25 roads) 57,451,855 50,761,800 +6,690,055 13.18 
Total (65 roads)............-. 125,567,501 112,412,225 +13,155,276 11.70 
Southern District— 
Southern region (30 roads)_._.-_- 33,977,432 28,171,315  +5,806,117 20.61 
Pocahontas region (4 roads) ____- 16,832,585 12,895,830 +3,936,755 30.53 
Total (34 roads)_..........-- 50,810,017 41,067,145 +9,742,872 23.72 
Western District— 
Northwestern region (17 roads)... 34,729,814 27,485,458 +7,244,356 26.36 
Central Western region (22 roads) 46,689,833 43,287,844 +3,401,989 7.86 
Southwestern region (28 roads)... 23,556,744 21,616,954 +1,939,790 8.97 
eee 001. 2ONGR.. coc cascasene 104,976,391 92,390,256 +12,586,135 13.62 
Total all districts (166 roads)__.. 281,353,909 245,869,626 +35,484,283 14.43 
District and Region— Net Earnings 
Month of June—- -——Mtleage—— 1923. 1932. Inc. (+-) or Dec. (—) 
Eastern District— 1933. 1932. $ $ $ % 
New England region 7,252 7,284 3,940,652 3,144,560 +796,092 25.32 
Great Lakes region. 27,190 27,366 17,436,021 7,642,157 +9,793,864 128.16 
Cent. East. region. 25,469 25,474 21,455,992 13,337,179 +8,118,813 60.87 
po Rane tee 59,911 60,134 42,832,665 24,123,896 +-18,708,769 77.55 
Southern District— 
Southern region... 39,677 40,047 9,932,202 2,263,529 +7,668,673 338.79 
Pocahontas region. 6,116 6,137 7,482,271 4,862,953 +2,619,318 52.86 
Oh kin ot bebe 45,793 46,184 17,414,473 7,126,482 +-10,287,991 144.36 
Western District— 
Northwestern region 48,764 48,875 11,660,307 1,179,760 + 10,480,547 888.41 
Cent. West. region. 53,915 53,910 15,588,109 9,972,245 +5,615,864 56.32 
Southwestern region 33,072 33,230 6,953,115 4,616,346 +2,336,769 50.62 
WO vs nnn adsa 135,751 136,015 34,201,531 15,768,351 +-18,433,180 116.90 





Total all districts_241.455 242,333 94,448,669 47,018,729 + 47,429,940 100.87 

NOTE.—We have changed our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 


New England Regton.—This region comprises the New England States. 

elle ly eu gon mpm pec Ae w bie yy mepe 
between New England and the westerly shore of Lake Michigan to Chi 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region.—This region co’ the section south of the Great 
Lakes Region, east of a line from Chicago through to St. 
Mississippi River to the mouth of the Ohio River, and north of the 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


7 
ed 
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SOUTHERN DISTRICT. 


Southern Region.—This region comprises the section east of the Mississippi! River 
and south of the Ohio River to a point near Kenova, W. Va.. and a line thence 


following the eastern boundary of Kentucky and tbe southern undary of 
to the Atlantic. Bin ve 


Pocahontas Region.—This region comprises the section north of the southern 


boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
Maryland 


W. Va., and south of a line from Parkersburg to the southwestern corner of 
and thence b by the Potomac River to its mouth. 


WESTERN DISTRICT. 


Northwestern Region.—This region comprises the section adjoining Canada lying 
west of the Great Lakes Region, north of a line from Chicago to Omaha and thence 
to f Aenine og Suet and by the Columbia River to the Pacific 


-—This region comprises the section south of the North- 
western Region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 


Southwestern Region —This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 


As already indicated, Western roads in June the 
present year (taking them collectively) enjoyed a 
very much larger grain traffic than in June 1932. 
Moreover, the movement was the largest in that 
month for many years past. This appears from the 
fact that the receipts at the Western primary markets 
of the five cereals, wheat, corn, oats, barley and rye, 
combined, aggregated 94,149,000 bushels in the five 
weeks ending July 1 1933, as compared with only 
28,734,000 bushels in the same five weeks of 1932; 
61,839,000 bushels in 1931; 59,373,000 bushels in 
1930, and 70,012,000 bushels in the corresponding 
five weeks of 1929. All the different cereals, without 
exception, contributed in greater or less degree to the 
1933 increase. Thus the receipts of wheat at the 
Western primary markets were 33,379,000 bushels 
as against only 15,891,000 bushels in the same five 
weeks of 1932; the receipts of corn.38,052,000 bushels, 
against 6,562,000 bushels; of oats 13,210,000 bushels, 
against 4,207,000 bushels; of barley 6,141,000 bushels, 
against 1,579,000, and of rye 3,367,000, against 
495,000 bushels. In the following table we give the 
details of the Western grain receipts in our usual form: 


WESTERN FLOUR AND GRAIN RECEIPTS. 





5 Wks. End. Flour. Wheat. Corn. Oats. Barley. Rye. 
July 1. (Bbls .) (bush .) (bush.) (bush.) (bush.) (bush.) 
Chicago— 
1933_... 940,000 1,085,000 13,118,000 2,565,000 886,000 388,000 
1932__.. 726,000 634,000 2,070,000 1,806,000 99,000 17,000 
Minnea polis— 
ie elite 8,630,000 3,916,000 3,839,000 2,546,000 1,230,000 
Stile Aswane 2,488,000 280,000 301,000 583,000 220,000 
Duluth— 
De tition: atin ene 6,810,000 3,935,000 2,376,000 998,000 1,364,000 
Seas Jpewee 1,253,000 1,000 1,000 111,000 152,000 
Milwaukee— 
1933... 77,000 187,000 2,475,000 481,000 1,258,000 125,000 
1932... 32,000 38,000 212,000 230,000 49,000 1,000 
Toledo— 
ee 650,000 190,000 310,000 5,000 7,000 
Re ae et 621,000 173,000 433,000 10,000 89,000 
Detrou— 
Pea ne 77,000 63,000 57,000 108,000 37,000 
Pawn 5 “amine 77,000 6,000 30,000 40,000 8,000 
= is & Omaha— 
i hide ote 2,303,000 5,378,000 2,012,000 --..-- 1,000 
1982277~ 21,000 1,094,000 1,077,000 Ti Sy daneee cu mageinn 
St. Louts— 
1933_... 638,000 1,424,000 2,721,000 708,000 16,000 28,000 
1932.... 595,000 1,369,000 1,352,000 260,000 ee: “aesden 
Peoria— ; 
1933.... 211,000 111,000 2,106,000 260,000 316,000 4,000 
1932_... 174,000 69,000 786,000 240,000 457,000 8,000 
Kansas City— 
1933... 62,000 7,648,000 2,275,000 108000 §) ueceuts > Vides 
1932... 49,000 5,375,000 55,000 Oe ee a 
St. Joseph— 
Spee sLe  “secéae 842,000 1,516,000 yA eS ee eee 
J ee se 173,000 65,000 "Ea er ee 
Wichita— 
EY pee eee 3,452,000 17,000 RS “cosets * cones 
tO eee 2,654,000 3,000 oo ae ae 
Stour Ctty— 
1933... P Page 160,000 342,000 173,000 8,000 183,000 
1932... 53,000 46,000 82,000 CF ee ee age rs 
Total All— 
1933_... 1,928,000 33,379,000 38,052,000 “ cy 000 6,141,000 3,367,000 
1932__... 1,650,000 15,891,000 6,562,000 7,000 1,579,000 95,000 


The Western livestock mnnatiines also appears to 
have been larger in June 1933 than in the month 
last year. At Chicago the receipts comprised 12,716 
carloads as compared with only 10,050 carloads in 
June 1932, through the receipts at Kansas City and 
Omaha, were only 3,268 and 2,754 carloads, respect- 
ively, as against 4,192 and 3,130 cars, in June 1932. 

The Southern cotton movement—ordinarily of no 
great consequence in June, it being the tail end of the 
crop season—was on a larger scale the present year. 
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The gross shipments of the staple overland were trivial 
being 39,310 bales in June 1933 and 14,575 bales in 
June the previous year, and comparing with 42,610 
bales in June 1931: 34,131 bales in 1930; 22,761 
bales in 1929, and 27,164 bales in 1928. At the 
Southern outports however the receipts of the staple 
reached 328,202 bales in June the present year as 
against only 174,056 bales in June 1932; 81,651 
bales in 1931; 138,761 bales in 1930; 69,458 bales in 
1929 and 147,036 bales in June 1928. The port 
movement of cotton back to 1928 is shown in the 
table we now introduce: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE 1933, 1932, 1931, 
1930, 1929 AND 1928. 





1932. | 1931. 














1933. 1930. 1929. 1928. 

Galveston......-...-.- 58,268 21,485 6,419 13,428 17,943 41,662 
Howston, &e........ 100,800 20,486 11,320 20,471 15,481 28,926 
Corpus Christi__---.-- 5,012 438 96 SE dew -owbsion 
DOR a aenewocs EEE ee Fa ee le eee 
New Orleans. _-....-.- 78,864 67,814 40,556 33,364 17,259 49,125 
eee 22,167 26,783 5,024 6,426 7,271 5,000 
ee 8/642 4,816 4,128 nt ? nabopial 56 
Savannah -_.........- 12,476 10,797 8,987 34,284 4,075 11,282 
Brunswick... -...... PT Licwient? daebhd"Wendegl «opm 
Cc Ric ccctadpane 24,921 5,457 2,125 27 ,369 3,103 5,787 
Lake Charies_-_-.._-- 10,173 170 639 nt. dbbdiell”: > emelal 
Wilmington. -.__.._-_- 2,311 1,268 582 265 493 1,065 
) RP ee 2,975 682 1,775 2,343 3,833 4,133 
Jacksonville... _-- 726 cee geaseee. gwen. nabbed 

DOR Gs choad aroma 328.202| 174,056 81,651! 138,761 69,458! 147,036 

















RESULTS FOR EARLIER YEARS. 


Stress has already been laid on the fact that the present 
year’s improvemeat of $35,484,243 or 14.43% in the gross 
and of $47,429,940 or 100.87% in the net, follows heavy 
cumulative losses in the three’ years preceding. In June 
1932 our tabulations showed losses of $123,273,269 in gross 
and of $42,680,821 in net, and this came on top of $75,062,- 
549 loss in gross and $20,387,220 in net in June 1931 and of 
$87,518,847 loss in gross and $39,954,902 in net in June 
1930. In extending our comparisons further back, it is 
impcrtant first of all to point out that in comparing with 
1929 we are not comparing with totals of unusual size. 
June 1929 was unquestionably a period of very exceptional 
activity in trade and industry, yet we were led at the time 
to comment on the fact that the improvement in the revenues 
of these rail carriers in that month had been relatively very 
small, the increase in the gross then having been only $28,- 
577,315, or but 5.68%, and even the increase in the net, 
while much larger in ratio, owing to tne greater efficiency 
of operations, being only $22,659,557, or 17.77%. More- 
over, these increases in 1929, in the matter of gross and 
net alike, came after losses in June of each of the two pre- 
ceding years, so that the 1929 improvement constituted 
a@ recovery merely of what had been lost in 1928 and 1927. 
In June 1928 the falling off was not itself of very great 
magnitude, especially considering that June of thit year 
had one less workiag day than June 1927 (it having con- 
tained five Sundays, whereas June 1927 had only four, and 
it might be added that June 1929 and June 1930 likewise 
had five Sundays). Our tables for June 1927 registered 
$14,871,440 decrease in gross, or 2.88%, and $1,827,387 de- 
crease in net, or 1.41%. The decrease, though not very large, 
was disappointing, because the revival in trade and industry, 
which subsequently became so pronounced, was then already 
under way, and because it came after really quite heavy 
losses in June 1927. In this latter year our compilations 
registered a falling off of $23,774,774 in the gross earnings, 
or 4.40%, and of $20,897,156, or over 14%, in the net earn- 
ings. These large losses in June 1927 were the result of a 
variety of special unfavorable influences and conditions, 
the more important of which at least were not repeated in 
June 1928, hence the disappointment at the lack of recovery 
in the latter year. 

In June 1927 there was, in the first place, the strike at 
the unionized bituminous coal mines in various parts of 
the country. This strike began on April 1 1927 and was 
still in full force in June of that year. It involved a substan- 
tial reduction in the coal tonnage of the railroads traversing 
the Central West, particularly those in Illinois, Indiana and 
Ohio. It is true that tha strike benefited the roa 1s serving 
non-union mines, and yet some of these lattar, neverthelass, 
failed to equal thir production of the year preceding (1926 ); 
one conspicuous instance being the railroads in the Poca- 
hontas region, like the Chesapeake & Ohio, the Norfolk & 
Western, and the Virginian Ry., the explanation of this 
being found in the fact that these same roads had had their 
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tonnage and revenues greatly swollen in 1926, owing to the 
large foreign demand for coal, which then developed because 
of the coal miners’ strike in Great Britain. This latter began 
on May 1 of that year and did not terminate until towards 
the close of November in the same year. But though in 
1928 there was no repetition of this coal miners’ strike of 
1927, it nappened that bituminous coal production in June 
1928 actu illy fell below that of June 1927, when the strike 
prevailed, the reason being that stocking up in anticipation 
of the strike had led to heavy accumulations of coal which 
it had not yet been found possible to work off in 1928. In 
the anthracite field, too, the further slump in production in 
June 1928 proved even more pronounced than in the case of 
soft coal, and a decrease appeared on top of the big decrease 
in 1927. As a matter of fact, the shrinkage in the anthracite 
output continued even into June of the next year, though 
there was a recovery in the production of bituminous coal. 

The railroads were spared, however, one serious draw- 
back in 1928 which they had encountered in June of the 
previous year. In June 1927 many of the roads in the 
Mississippi Valley and the Southwest still suffered from 
tue disastrous overflow of the Mississippi River and its 
tributaries for which that year was noteworthy. In fact, 
a portion of the afflicted area in that month of 1927 had to 
contend with a second overflow, caused by spring freshets. 
As nothing of tha kind was experienced in 1928, some of 
the roads which in 1927 had had their earnings heavily re- 
duced, by reason of the circumstance mentionei, were able 
to show substantial gains in earnings, representing a re- 
covery of what had been lost in that way in 1927. And yet 
even in such instanc3s the 1928 gains were by oo means in 
proportion to the previous years’ losses. As against any 
auvantages to the roads on that account, however. the South 
was still suffering from trade depression due to the collapse 
of real estate booms, while Florida had many troubles of 
its own to contend against in addition to the collapse in 
land values, and, accordingly, the roads traversing Florida, 
or connecting with the same, suffered very heavy losses in 
traffic and earnings on top of the losses of the previous year. 

On the other hand, in the two years immediately preced- 
ing the exhibits were quite favorable. In June 1926 our 
tabulations showed $32,634,035 gain in gross and $18,- 
571,582 gain in net, and in like manner the figures for 
June 1925 registered $41,227.707 increase in gross and $29,- 
350,006 increase in net. However, the gains in these two 
years to a very large extent, at least as far as the gross 
earnings are concerned, were simply a recovery of the 
losses sustained by the railway transportation lines of the 
country in 1924. This last mentioned year was the time of 
the Presidential election, when a tremendous slump in busi- 
ness occurred, which was reflected in sharply declining 
railroad revenues. Our table for June 1924 showed a fall- 
ing off in the gross of no less than $75,442,339, or 13.97%, 
with a decrease in the net of $22,846,602, or 18.37%. But it 
should also be borne in mind that these losses in turn fol- 
lowed heavy gains in 1923. This last-mentioned year was in 
many respects the best in railroad history, particularly in 
the case of the great east-and-west trunk lines serving the 
big manufacturing sections of the Middle States and the 
Middle West. The improvement in earnings in June of that 
year amounted to $66,903,501 in the gross, or 14.14%, and to 
$14,427,896 in the net, or 13.16%. 

In carrying our comparisons back beyond 1923, to 1922 
and 1921, a fact which must not be overlooked, aspecially 
in the case of the net, is that in these years the managers 
of the roads made very notable headway in regaining con- 
trol of the expenses of the roads after the unfortunate period 
of Government operation. While the improvement in the 
net in June 1923 was relatively small and fell below ex- 
pectations, it came on top of improvement in gross and 
net alike in 1922 and very striking improvement in 1921 in 
the case of the net, though not in the gross. Our statement 
for June 1922, though recording only $12,376,822 increase 
in gross, or 2.69%, showed $28.989,678 increase in net, or 
36.03%, because of a concurrent reduction of $16,612,856 in 
expenses. That reduction in expenses, in turn, followed 
an ever greater reduction in 1921, when our tables recorded 
$65,390,662 gain in net in face of a loss of $33,582,095 in the 
gross earnings, indicating that operating expenses for the 
month in that year were reduced no less than $98,972,757, or 
over 20%; the loss in the gross then would hava been much 
larger except for the fact that the Commerce Commission 
the previous July had authorized advances in freight and 
passenger rates which it was computed at the time would 
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add $125,000,000 a month to the gross earnings of the car- 
riers—supposing the volume of traffic had remained ua- 
changed instead of undergoing an enormous shrinkage. In 
like m..nner, the $98,972,757 saving in expenses would have 
reached still higher figures except that wage schedules the 
previous July had been raised 20%—which advance would 
have added $50,000,000 a month to the annual payrolls of 
the carriers if the volume of traffic and the force of em- 
ployees nad been maintained at the high levels existing when 
the wage award was made. 

Previous to 1921, on the other hand, expenses had been 
mounting up in a perfectly frightful way until in 1920 a 
point was reached whers even the strongest and best man- 
aged properties were barely able to meet ordinary running 
expenses, not to mention taxes and fixed charges. And it is 
these prodigiously inflated expense accounts that furnished 
the basis for the savings and economies that were effected 
in 1921 and 1922. In June 1920, particularly, expenses 
were exceptionally heavy and the net correspondingly low. 
At that time in 1920 railroad managers had very distressing 
conditions of operations to contend with, the troubles ex- 
perienced in that respect in April and May having extended 
into June. What with car shortages, freight congestion, 
outlaw strikes on the railroads themselv2s and additional 
labor troubles at terminal points by reason of strikes of 
teamsters and draymen and the like, which interfered with 
unloading and removal of freight —intensifying the conges- 
tion existing—and with wages high, it was impossible to 
avoid heavy increases in expenses, ev.n though comparison 
was with totals of expenses in themselves large the year 
before. 

In speaking of expenses in the year before (1919) having 
been large, a word of explanation is necessary. Actually, 
our tables recorded $78,763,342 reduction in expens3s coinci- 
dent with a gain of $30,769,974 in gross revenues, yielding 
therefore an addition to net in the huge sum of $109,533 ,316. 
But this followed entirely from the exceptional nature of the 
result in June of the year preceding. In this preceding 
year (1918) there was included in the expenses one item 
of huge magnitude and wholly abnormal in character. Wil- 
liam G. McAdoo was then Director-General of Railroads, 
and after granting a big increase in wages to railroad em- 
ployees, retroactive to Jan. 1 he directed that the whole 
of the extra compensation for the six months should be 
included in the returns for the month of June. The in- 
creases in wages at that stage (subsequently there were 
numerous other increases) added, it was estimated, some- 
where between $300,000,000 and $350,000,000 to the annual 
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payrolls of the roads. Accordingly, the June expenses iia 
that year included $150,000,000 to $175,000,000, represent- 
ing the wage increases for the six months to June 30. The 
result was that with a gain in gross earnings for the month 
of $40,002,412, there was an augmentation in expenses of 
no less than $182,340,983, or over 84%, leaving, therefore, 
a diminution in the net of $142,338,571. With that large 
item included, the railroads actually fell $40,136,575 short 
of meeting their bare running expenses—from which an idea 
may be gained of the abnormal character of the exhibit at 
that time. The reduction in expenses in 1919, with ths 
alimination of the special item referred to, followed, there- 
fore, as a matter of course. 

In the subjoined table we furnish the June comparisons 
back to 1906. For 1909, 1910 and 1911 we use the Inter- 
State Commerce totals (which then were more comprehen- 
sive than they are now), but for preceding years we give 
the results just as registered by our own tables each year— 
a portion of the railroad mileage of the country being then 
always unrepresented in the totals, owing to the refusal 


of some of the roads in those days to furnish monthly figures 
for publication: 





] 
Gross Earnings. | Net Earnings. 














Year. 
Year Year Inc. (+) or Year Year Inc. (+) or 
| Given. Preceding. | Dec. (—). Given. Preceding. Dec. (—>). 

June. $ $ | $ $ $ $ 

1906 .|100,364,722| 90,242 513) + 10,122, 31,090,697; 27,463,367 +3,627,330 
1907 - -|132, 060,814)114,835,744 + 17,225, 41,021,559] 36,317,207 + 4,704,352 
1908 -|126, 818, 41,818,184) 46,375,275 —4,557,091 
1909 _ 210,356, 74,196,1 59,838,655 + 14,357,535 
1910 _|237,988,12 210, 182, "484! +27, 77,173,345) 74,043,999 +3,129,346 
1911 _|231 ‘980, 259|238, 499, 72, 794. 069 77. 237,252 —4,443,183 
1912 _|243,226 498/228, ‘647, 76,223,732) 71,639,581 + 4,534,151 
1913 - 259.703. 75 ‘093; 045) 76,232 017 —138,972 
1914 _|230,751, ,107, 66,202.41 70,880,9: —4,678,524 
1915 .|'248,849,716|247 535,87 81,6496 69,481,653 + 12,167,983 
1916 97 city 81 as’ Pott he + 20,943,112 


+10, ‘San’ 211 





465, 725 
i > 131, + 65,390,662 
1922 _|472,383,903/460, 007,881 ‘ 80,455,435 + 28,989,678 
1923 | 540, 054, 165)473,150, 664 + 66,903 ,501|124,046,578/109,618,682 + 14,427,896 
1924 _/464,759.956|540, 202,295 —75, 442° 339) 101,527 ,990|124,374,592 —-22,846,602 
1925 _ 506,002,036|464,774,329| +41,227,707|130,837,324|101,487,318 + 29,350,006 
1926 .|538,758,797|506, 124° 762| + 32,634,035 149,492,478)130,920,896 + 18,571,582 
1927 _|516,023,039|539,797.813| —23,774. ‘774127, 749 ,692)148,646,848 —20,897,156 
1928 _|\501,576,771/516,448 211) — 14,871,440 127 ,284,367/129,111,754 
1929 _'531,033,198|502,455,883, + 28,577, aa '174,332|127, '614.775 











1930 - 444, 171,625(531,690,472| —87,518,847,110,244,607|150,199,509 —39,954,902: 
1931 _'369,212,042/444,274.591| —75,062,549) 89,667 .807|110,264,613 —20,587,220 
1932 _'245,860,615/369, 133,884 —123,273,269| 47,008,035) 89,688,856 —42 680,821 
1933 _ 281,353,909'245,869,626 +325,484,283 94.448 ,669| 47,018,729 +47,429,940 


Note.—In 1906 the number of roads included for the month of June was 80; in 
1907, 84; in 1908 the returns were based on 147,436 miles of road; in 1909, 234,183; 
in 1910, 204,596; in 1911, 244,685; in 1912, 235 ,585; in 1913, 230,074; in 1914, 
222,001; in 1915, 240,219; ‘in 1916, 226,752; in 1917, 242,111; in 1918, 220,303; in 
1919, 232,169; in 1920, 225,236; in ‘1921, 235,208; in i922, 235, 310; in 1923, 236, 739 
in 1924, 236, 001; in i925, 236,779; in 1926, 236,510; in 1927, 238,405; in 1928, 
240,302; in 1929, 241,608; in 1930, 242,320; in 1931, 242,968; ‘in 1932, 242,170: in 
19 455. 











The New Capital Flotations in the United States During the Month 
of July and for the Seven Months Since the First of January 


In considering the new financing done in the United 
States during July the point which attracts chief attention 
is the same as that which has been the main feature for all 
recent months, namely the paucity of the offerings. The 
total is above the average of the monthly total for the 
first half of 1933, but ranks far below that for the month 
of June, when, however, as pointed out by us at the time, 
the amount was swollen to more than ordinary size through 
certain special offerings of unusual magnitude. It may be 
recalled that in March, when the country was under the 
influence of the bank holidays, or bank moratoria, tha 
total of the new finaicing dropped to the :nsignificant figure 
of $19,346,417. In April the total rose to $45,745,471 
and in May to $60,468,368, while for June it jumped to 
$222 ,644,097. Now for the month of July we find that 
the aggregate of the new issues brought to market under al] 
the different heads has fallen back to $161,990,127. 

But contraction during July was a foregone conclusion, 
since, as already stated, the June figures embraced some 
special offerings of exceptional size. In the first place the 
June total included $60,000,000 of 4% notes brought out in 
this country by the Dominion of Canada, the Dominion 
Government having sold an issue for that amount to a 
syndicate headed by the Chase National Bank of New 
York. As a side remark, it may be said here that this 
$60,000,000 issue of Dominion notes constituted the only 
foreign loan of any kind sold in the United States since 
the floating of the original $60,000,000 notes in September 
1932. Besides this, the total of the June awards by States 
and municipalities also proved far above the ordinary, 


aggregating $102,115,708, and in that case likewise a few 
individual sales for especially large amounts served to raise 
the municipal total for that month to proportions above 
the ordinary. Thus New York State in June disposed of 
$26,595,000 of serial bonds, the State of Tennessee placed 
$10,000,000 of bonds, the State of Missouri disposed of 
$5,000,000, the State of Massachusetts of $3,150,000, 
the Boston Metropolitan District of $3,000,000 bonds, 
while Hartford, Conn., and Rochester, N. Y., likewise dis- 
posed of $3,000,000 each. 

As against June awards of State and municipal bonds of 
$102,115,708, the July municipal total is no more than 
$29,785,320 and there were only two separate issues in July 
for amounts of $3,000,000 or over; namely $4,356,000 New: 
Hampshire 314% bonds and $3,000,000 Golden Gate Bridge. 
and Highway District, Calif., 434% bonds. As a matter 
of fact the July total would have been even more diminutive 
if the financing of that month had not happened to include 
$35,000,000 Federal Intermediate Credit Bank 244% deben-' 
tures issued to provide funds for loan purposes... The truth 
is the July tot.l was smaller under all the different headings. 
The corporate total would appear to be an exception, having 
aggregated $95,954,807, as against $60,378,389 for the 
month of June, but this included 32 offerings in behalf of 
brewing and distilling companies for a total of $29,242,807. 
And this, too, will explain why for the first time in a long 
while the stock issues have preponderated over the bond 
and note issnes, among the corporate flotations. We make 
a more detailed analysis cf the corporate new issues during’ 
July further along in this article. 
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Of course it must always be remembered that the new 
issues by corporations, municipalities, &., &., as many 
times pointed out by us in these columns, now hold a sub- 
ordinate place to the new issues put out by the U. S. Govern- 
ment and that in any compilation intended to show the 
demands made upon the investment and the capital markets, 
consideration must be first given to these Government 
issues inasmuch as Government borrowing is now proceeding 
on such a huge scale. We may repeat, therefor, what we 
have said in previous reviews, namely that new financing 
by the United States Government is now on a greater scale 
and represents larger new debt creations than by all other 
sources of new capital issues combined. In a measure also 
the Government by its enormous new issues at low rates 
is pre-empting the ground and certainly it has been occupying 
the investment field to the disadvantage of ordinary financing 
for a long time, a matter of no small consequence, especially 
in view of the fact that owing to the prevailing loss of con- 
fidence in security values generally the demand on the part 
of the investing public has been almost entirely for the 
highest and best type of security investment—and obviously 
nothing could be higher or better than e U. 8. obligation. 

To the other drawbacks in the way of ordinary financing 
the passage of the Federal Securities Act has thrown new 
difficulties in the way because of its stringent provisions 
intended to increase the responsibility of those bringing 
out new issues, and this, it would seem, is calculated to 
retard new financing of the ordinary kind in a very appre- 
ciable degree and to keep the totals of private financing 
light for the immediate future. 

Because of the importance and magnitude of U. 8S. 
Government financing, we furnish below a summary of the 
Treasury issues of all kinds put out during the month of 
July, and also those put out during the six months pre- 
ceeding, giving full particulars of the different issues, and 
making a complete record in that respect for the calendar 
year up to date. 


New Treasury Offerings During the Month of July 1933. 


An offering of $100,000,000 or thereabouts of 91-day 
Treasury bills was announced by Acting Secretary of the 
Treasury Acheson on June 27, but the bills were dated 
July 5 1933 and will mature Oct. 4 1938, and therefore did 
not form part of the Government’s financing for the month 
of June. Tenders for the issue amounted to $242,687,000, 
of which $100,010,000 was accepted. The average price 
obtained for the bills was 99.929, tha average rate on a 
bank discount basis being about 0.28%. They were issued 
to replace maturing bills. 

On July 5 Acting Secretary of the Treasury Acheson 
invited tenders to an offering of 91-day Treasury bills in 
the amount of $75,000,000 or thereabouts. The bills were 
dated July 12 and will mature Oct. 11 1933. Applications 
received were $220,281,000, of which $75,453,000 were 
accepted. The average price realized by the Treasury on 
this issue was 99.909, the average rate on a bank discount 
pen being 0.36%. They were put out to provide for maturing 

ills. 
' Another issue of 91-day Treasury bills was announced 
by Mr. Acheson on July 12 in the amount of $75,000,000 
or thereabouts. The bills were dated July 19 and will 
mature Oct. 18 1933. Subscriptions for this offering 
amounted to $228,835,000, of which $75,172,000. were 
accepted. The average pric» was 99.901, the average rate 
being 0.39%, or slightly higher than the previous bill rate 
of 0.36%. Thsse bills were sold to meet a maturing issue. 

A further offering of $80,000,000 or thereabouts of 91-day 
Treasury bills was announced by Acting Secretary of the 
Treasury Hewes on July 19. This issue was dated July 26 
and will mature Oct. 25 1933. Applications for the issue 
amounted to $259,858,000, of which $80,122,000 was ac- 
cepted. The average price realized on this issue was 99.906, 
the average rate on a bank discount basis being 0.37%. 
The proceeds were intended to provide the means to take up 
@ maturing bill issue. 

A still further offering of 91-day Treasury bills was an- 
nounced by Acting Secretary of the Treasury Acheson on 
July 26 in the amount of $60,000,000 or thereabouts. The 
bills, however, were dated Aug. 2 and hence will form part 
of the August financing of the Government. This issue will 
mature Nov. 1 1933. Tenders amounted to $201,409,000, 
of which $60,096,000 was accepted. The average price 
obtained was 99.913, the average rate on a bank discount 
basis being 0.35%. The proceeds went to provide the 


means for taking up maturing bills. 
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As it happened, Mr. Acheson on Sunday night, July 30, 
also announced the details of the Treasury’s August program 
of financing, subscription books being opened on Monday, 
July 31. It consisted of a eombined offering of Treasury 
bonds and hotes to the amount cf $850,000,000 or there- 
abouts. The Treasury bonds consisted of an issue of 
eight-year 314% bonds, dated Aug. 15 1933 and maturing 
Aug. 1 1941, and the Treasury notes of a two-year issue 
bearing 154% interest and dated Aug. 15 1933 and due Aug. 1 
1935. Subscriptions amounted to $4,700,000,000, of which 
$3,200,000,000 was for the 34% bonds and $1,500,000,000 
was for the 154% Treasury notes. The offering of the 
Treasury bonds was not limited to the nominal sum of 
$500,000,000, as the Secretary of the Treasury expressly 
reserved the right “to increase the offeriag by an amount 
sufficient tc accept all subscriptions for which 14% Treasury 
certificates of indebtedness due Sept. 15 1933 may be 
tendered in payment,’’ and there are $451,447,000 of these 
certificates outstanding. The Treasury circular also stated 
that subscriptions for which payment may be tendered in 
Treasury certificates of indebtedness due Aug. 15 1933, 
and bearing 4% interest, would be given preferred allot- 
ment. These latter are outstanding in amount of $469,- 
089,000. No exact figures of the aggregates of the allot- 
ments have yet been made, but it is estimated that the 
amount allotted on the 34% Treasury bonds was approxi- 
mately $900,000,000, while on the 154% notes the amount 
allocated was between $350,000,000 and $400,000,000. 
Both securities were offered at par. The amount raised for 
refunding through the sale of the two issues was approxi- 
mately $90,536,000. The balance, approximately $329,- 
464,000, represents an addition to the existing public debt. 
This piece of financing has a four-fold significance. First, it 
was the first time that the Treasury has offered an issue of 
Treasury bonds since Sept 15 1931; secondly, small investors 
were given a special opportunity to participate by the is- 
suance of bonds of small denominations down to as low as $50; 
thirdly, the gold-redemption privilege was eliminated from 
a bond issue for the first time; and lastly, the Treasury bonds 
do not enjoy exemption from the surtaxes which run on @ 
graded scale up to as high as 55%. 

In the following we show in tabular form the Treasury 
financing done during the first seven months of this year, 
but not those appertaining to the month of August. The 
result is found to be that the Government disposed of 
$4,978,483,100, of which $3,279,140,000 went to take up 
existing issues and $1,699,343,100 represented an addition 
to the public indebtedness. For July by itself the disposals 
aggregated $330,757,000, all of which was used to take up 
existing issues. 


UNITED STATES TREASURY FINANCING DURING THE FIRST SEVEN 
MONTHS OF 1933. 




















Date Amount Amount 
Offered.| Dated. Due Applied for. Accepted. Price. Yield. 
Jan. 4\Jan. 11/91 days $229,845,000| $75,090,000|Average 99.948) *0.20% 
Jan. lljJan. 18/91 days 339,567,000; 75,032,000|Average 99.941) *0.24% 
Jan. 17\Jan. 25/91 days 427,740,000; 80,020,000\Average 99.954) *0.18% 
SORMENE (tabla occcdctswdsnaamaen $230, 142,000 
Jan. 22\reb. 1) S years |7,802,843,600 277.516,600 100 2.625% 
Feb. 1\Feb. 8/91 days 234,790,000| 75,228,000|Average 99.955) *0.18% 
Feb. 8/)Feb. 15|91 days 281,122,000 75,202,000| Average 99.942) *0.23% 
Feb. 16|Feb. 23/90 days 123,929,000} 60,074,000/Average 99.864) *0.55% 
Febru|ary tota/!- FIR SARS AS sree $488 ,020,600 
Feb. 22|Mar. 1|91 days 254,283,000| 100,613,000|Average 99.750) *0.99% 
Mar. 3|)Mar. 6)\93 days 94,101,000} 75,266,000|Average 98.900) *4.26% 
Mar. i2|Mar. 15} 5 months} 913,593,600) 469,131,000 100 4.00% 
Mar. 12/Mar. 15) 9 months} 918,222,000) 473,373,500 100 4.25% 
Mar. 15) Mar. 22/91 days 386,906,000} 100,569,000|Average 99.537) *1.83% 
Mar. 22) Mar. 29/91 days 318,206,000} 100,158,000|Average 99.566) *1.72% 
Diareith $000) | noid. wculaisdnndibidiune 1,319,110,500 
Mar. 29|Apr. 5/91 days 383,656,000 100,096, 000|Average 99.659) "*1.35% 
Apr. 5)Apr. 12/91 days 404,325,000} 75,733,000|Average 99.806) *0.77% 
Apr. 12|Apr. 19/91 days 348,315,000} 75,188,000|Average 99.876) *0.49% 
Apr. 19) Apr. 91 days 290,184,000} 80,295,000)Average 99.870) *0.51% 
April ERE SSS ie Sees $331,312,000 
Apr. 23|May 2) 3 years |1,202,043,500| 572,419,200 100 2.875% 
Apr. 27|May 3/91 days 224,691,000) 60,655,000)Average 99.877) *0.49% 
May 3/May 10/91 days 225,173,000} 75,067,000|Average 99.878) *0.48% 
May 10|May 17/91 days 254,685,000| 75,442,000|Average 99.887) *0.45% 
May 17|May 24/91 days 221,557,000} 60,078,000)Average 99.893) *0.42% 
May 23|May 31/91 days 407,553,000} 100,352,000|Average 99.919) *0.32% 
Dine Wetes bie etl $944,013,200 
May 31\June 7/91 days 197,947,000, 75,529,000)Average 99.932) *0.27% 
June 6/June 15) 5 years |3,.306,415,900) 623,441,800 100 2.875% 
June 6|June 15) 9 months|2,353,184,000) 460 ,000 100 0.75% 
June 14|/June 21/91 days 240,273,000} 100,361,000) A 99.939} 0.24% 
June 21|June 28/91 days 209,956,000} 75,697,000|Average 99.931); 0.27% 
pT ER, Oe Oa Mies Ea tea oe rem meet 1,335,127,800 
June 27\July 5/91 days 242,687,COC| 100,010,000|Average 99.929) *0.28% 
July 5\July 12/91 days 220,281,000} 75,453,000|Average 99.909) *0.36% 
July 12\July 19/91 days 228,835,000 75,172,000|Average €9.901| *0.39% 
July 19\July 26/91 days 259,858,000} 80,122000|)Average 99.906) *0.37% 
A ae a BS ESR daw Le ae $330,757 ,000 
CSPEIe BONE. Too cn anntsseutonionace 4,978 483,100 
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USE OF FUNDS. 
Type of Total Amount New 
Dated. Se Accepted. Refunding. Indebtedness 
Ge. Be cckised Treasury bilis $75,090,000 ag oe ee 
S| ee Treasury bills 75,032,000 an sbearsas 
COR: Dovicnnaue ‘Treasury 80,020,000 0, . ee ee 
SOR dnc nlekabdoambinwentins $230,142,000| $230,142,000) i --.-..-..-- 
3 oe 25% Treas. notes 277,516,600} 144,372,000) $133,144,600 
Feb. 8....... bilis 75,228,000 ~ 5,228,000; $-.-----. 
Feb. 15....... bills ,202,000 75,202,000} -.------ 
Feb. 23._..... Treasury bills ,074,000 60,074,000; #$=-.----.. 
POs dugctslusdaiinewelibine émcinec $488 020,600} $354,876,000| $133,144,600 
DORE. Biinadens Treasury bills 100,613,000} 100,613,000)  -.--.--..- 
Bee > Denscace Treasury bills TTR: . wsnvendene 75,266,000 
Mar. 15....... 4% Treas. ctfs 469,131,000!| 695,000,000) 247,504,500 
Mar. 15....... 4%% Treas. ctfis 473,373,500 
Mar. 22..____. bills 100,569,000; $_...... 100,569,000 
Mar. 28....... Treasury bills 100,158,000} 100,158, 000 RA 
I ioeab CNinces li eslieiilihen Me Lad ecmsahins acon vaagl $1,319,110,500| $895,771,000| $423,339,500 
. ee Treasury bills 100,096,000 wr ential 00,096,000 
Bee, 1siacacs Treasury bills 75,733,000 ie 
pS FES Treasury bi‘ 75,188,000 76,188 0G) ksnnwnse 
BES. Wanassux Treasury bills 80,295,000 80,295,000;  -.----.. 
BOs cod ccttbtnianiipabddn ince $331,312,000| $231,216,000} $100,096,000 
See Boke csce 2%% Treas. notes 572,419,200} 239,197,000) 333,222,200 
fe Pa Treasury bills 60,655,000 60,655,000;  $-.------ 
May 10....... Treasury bills 75,067,000 TOL... eeeensee 
££: eee Treasury bills 75,442,000 0 ee eee 
May 24..._.__ Treasury bills 60,078,000 60,078,C00| $‘-...---- 
May 31... _..- Treasury bills 100,352,000 100,352,000}  +$=+‘-j~--.---- 
Es «6 dk help cohettniibinn cima ee $944,013,200} $610,791,000| $333,222,200 
Me  thaccucn Treasury bills 75,529,000 iY Ff foe 
June 15....... 2% % Treas. notes 623,441,800|| 374,000,000; 709,540,800 
June 15....... 34 % Treas. ctfs. ,099, 
Jume 21....... Treasury bills 100,361,000 100,361,000}  -.-----.- 
June 28... . Treasury bills 75,697,000 TO BOt BOt 2 hdesecds 
LEE t se 6 liah a dkasiinwedhs sod $1,335,127,800| $625,587,000| $709,540,800 
.. Sees Treasury bills 100,010,000 100,010,000; #§#£=+-...--.- 
Ja@iy 12....... Treasury bills 75,453,000 76,468000| oe acnds 
July 19....... Treasury bills 75,172,000 FLITE ie wow eka 
Pe Gives wes Treasury bills 80,122,000 a 
Ba bs olin wee nance taiats $330,757,000| $330,757,000| $-..-.---- 
SE SOILS n.0-<ceclisi obsidian nadine $4,978 ,483,100\$3,279, 140,000 '$1,699,343,100 








Proceeding now with our analysis of the corporate offerings 
announced during July, with the view to studying the 
further details, we find that industrial and miscellaneous 
financing accounted for $87,893,807, or 91%, of the cor- 
porate total of $95,954,807. In June industrial and miscel- 
laneous flotations amounted to only $15,415,389. Public 
utility financing during July was limited to a single issue 
in the amount of $7,000,000. Railroad financing amounted 
to only $1,061,000, as against $41,963,000 recorded for 
June. Of the total corporate financing of $95,954,807 
reported for July, stock issues comprised $82,893,807, and 
short-term issues $13,061,000. 

The portion of the month’s financing used for refunding 
purposes was $43,061,000, or over 44% of the total. In June 
the refunding portion was $48,296,400, or close to 80% of the 
month’s total. In May it was $12,050,300, or about 77% of 
the total. In April it was $18,206,500, or more than 51% of 
the total. In March it was $2,247,778, or about 42% of the 
total for that month. In February the refunding portion 
was $36,241,000, or more than 96% of the total, and in 
January it was $42,360,000, or over 65% of the total In 
July 1932 the amount raised for refunding was $49,029,000, 
or 43% of the total for that month. The $43,061,000 raised 
for refunding in July of the present year comprised $1,061,000 
new short-term to refund existing long-term; $12,000,000 
new short-term to replace existing short-term, and $30,- 
000,000 new stock to replace existing short-term. Two large 
refunding issues were put out during July, namely 2,104,633 
shares of Fox Film Corp. class A common stock, offered 
at $18.90 per share and involving a total of $39,777,563, 
of which $30,000,000 represents refunding. The other issue 
was $12,000,000 of new five-year 6% cons. mtge. bonds of 
the Baldwin Locomotive Works issued in exchange for a 
like amount of three-year 514% notes due March 1 1933. 

Corporate financing during July was featured by 
the offering of 2,104,633 shares of Fox Film Corp. 
class a common stock at $18.90 per share and in- 
volving, as already stated, a total of $39,777,563. The 
next largest issue put out in July comprised $12,000,000 The 
Baldwin Locomotive Works five-year 6% cons. mtge. bonds 
due March 1 1938, issued at par in exchange for a similar 
amount of three-year 514% notes due March 1 1933. The 
remainder of the month’s financing included 32 offerings 
of stock issues in behalf of brewery and distilling companies 
and totaling no less than $29,242,807. The latter included 
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33,333 shares of common stock of Dunrobin, Ltd., offered 
at $4 per share, involving $133,332 and representing the 
only foreign issue of any description offered here during July. 
During the month of July seven issues were floated with 
convertible features, or bearing subscription warrants. The 

issues were as follows: 
$12,000,000 The Baldwin Locomotive Works 5-year cons. mtge. 6s, 
March 1 1938. Each $1,000 bond carries a detachable warrant 


to purchase 40 shares of common stock at $5 per share until 
Feb. 28 1938. 


2,400,000 Wiedemann Brewery Corp. conv. partic. pref. stock (no 
par). Convertible share for share, at any time, into common 
stock. , 

750,000 (Richard) Lieber Brewing Corp. conv. partic. pref. stock 
(par $4). Convertible share for share, at any time, into 
common stock, 

700,000 Cuban-American Manganese Corp. 8% conv. pref. stock 
(par $2). Convertible share for share, at any time, into 
common stock. 

700,000 Centlivre Brewing Corp. conv. & partic. class A common 
stock (par $2). Convertible share for share, at any time, 
into common stock. 

600,000 Sohn Brewing Co. conv. & partic. pref. stock (par $3). 
Convertible at any time into common stock on a share for 
share basis. 

450,000 Fontenelle Brewing Co. conv. pref. stock (par $2). Con- 
vertible at any time into common stock on a share for share 
basis. 


One new fixed investment trust offering was announced 
during the month of July, viz.: 


Commonwealth Investment Co. capital stock offered by North American 
Investment Corp., San Francisco, at market. 


The following is a complete summary of the new financing, 
corporate, State and city, foreign Government, as well 
as farm loans issued for the month of July and the seven 
months ending with July: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 





New Capiial.| Refunding. 


MONTH OF JULY— $ $ $ 
Corporate— 
Domestic— 
Long-term bonds and notes. ....-- 
Short-term 





6,708, 750 


6,708,750 
46,051,725 


COOMERGR: GUOOEE . 2c con dé ccnecesi 
Canadian— 

Long-term bonds and notes_-.-..-- 

og a Sea ee 


Other Foreign— 
Long-term bonds and notes_-.-....- 





Total corporate_.-......-------- 
Canadian Government. --_--.-...-.----. 
Other foreign Government. -.-.-...--.-- 
POSte. OGG MOE. . de sccsncnsnntcdce 
Municipal, States, Cities, &c_......---. 
United States Possessions--.-...--.-- 


ee 
*27 939,507 

1,250,000 

117,083,314 161,990,127 


SEVEN MONTHS ENDED JULY 31 $ $ $ 
te— 








23,621,000 
16,600,000 
11,033,750 
61,147,225 


111,008,500} 134,629,500 
74,136,700 
11,033,750 


93,465,003 


CN GOED 0 cin cantodbatn ves 


Other Foreign— 
Long-term bonds and notes-.------ 





Total eorporate..........------ 

er ye Government. - - - sao wettest 
ther f Government... .....--- 
Farm Feasts bt eakwh dewuinn 45,900,000 
Municipal, States, Cities, &c.--.-.----- 2238 ,250,917 
United States Possessions... ..------ 1,400,000 














398,086,224! 278,967,407! 677,053,631 


* Figures do not include $31,045,765 poor fy grants to States by the Federal 
Emergency Relief Administrator during July 1 
rca eo nota agen 8 72,0 ot tet eres 
1933, either through the facilities of the Reconstruction Finance Corporation or 
the Federal Emergency Relief Administrator. 

In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1933 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a detailed 
analysis for the five years of the corporate offerings, show- 
ing separately the amounts for all the different classes of 
corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during July, including every 


issue of any kind brought out in that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING JULY 1933. 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 






























































To Yield 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
z ‘ % 
Railroads— * 
oe ae 100 5.50| Galveston Houston & Henderson RR. Co. Ist Lien & Ref. be us April 1 1938. Offered to 
1,061,000) Refunding. - - - holders of company’s Ist Mtge. 5% Bonds, maturing April 1 
Equipment Manufacturers— 
red 6.00| The Baldwin Locomotive Works Cons. Mtge. 6s March 1 1938. (Zach $1,000 note carries 
12,000,000; Refunding - - --------------« 7” warrants entitling holder to Feb. 28 1938, to subscribe at $5 per share for 40 shares of com: s 
common stock.) Oftered to holders of company’s 3-year 514% notes , maturing March 1 19 
STOCKS. 
(a) A t| Price To Yield 
dades. Purpose of Issue. Involved. \Per Share. About. Company end Issue, and by Whom Offered. 
% & % 
7,000,000 dans Gace =. gd a 7,000,000; 5 ---| Indiana Eastern Gas Corp., Com. Stock. Offered by Benj. Baker & Co., Inc., N. Y. 
Iron, Steel, Coal, Copper, &c. 
: : expansion. i 700, 2 ---| Cuban-American Manganese Corp. 8% Conv. Preferred Stock. (Convertible into one 
700,000) Development; ex oa., Se meena share of common stock at any time on or before 10th day prior to redemption date, if called 
E dois aichete son te ttlaloe Oe Co 1 * “Oftered by Hi & Co 
. corp. purposes| 1,200, 5 ---| Engineers Exploration ning Corp. Common Stock. Off by Hammons “ 
ee et 3 ree Flo Ca “yo ce iB Co. Co illiams Co. and 
: , oy es 112,901 5 sie ur City rnamental Iron - Common Stock. Offered by Allison-W ms Co. 
19,635 shs.| Working capital----------- ws Bigelow, Webb & Co., Minneapolis. 
3.000 shs.| Additional capital.........----- 30,000) 10 ---| Transue & Williams Steel Forging Corp. Capital Stock. Sold privately. 
2,042,901 
Motors and Accessories— 
< ae 380,000 2% .--| Hayes Body Corp. Common Stock. Offered by company to stockholders. 
*182,000she —— pee J pave) SD: 176,838] 3 ---| Motor Meter Gauge & Equipment Corp. Common stock. Sold privately. 
556 ,838 
Other Industrial & Mfg.— 
urpose . - 420,000 1.40 -| Air Conditioning Indus., Inc. Com. Stock. Offered by Harris, Ayers & Co., Inc., N.Y. 
BOO OOO ain working capital. ...|  985,000| 834 (mkt.) ---| A. B. C. Brewing Corp. (St. Louis). Com. Stock. Offered by Pfaff & Hughel, Ciiieago. 
695,000shs| Addns.; ; impts.; wkg. capital - ---- 868,750 1% in soil ate Eas P emg , a. ee by -— a aon were 4 oe: 
: «EG 700,000 ..-| Jo Zz ons, Inc ‘a.). m. Stock ered by Lyon, yn . 
ee ee ae NT re 8 a TU ge ws tii 
cas 720,000} 8 (mkt.) ---) Birk Bros. Brewing (Chicago m. k. Offered by Baker, W: c. 
ee ee ee ee. and. ‘ 1 -_.| Cadillac Brewing Co. Common Stock. Offered by Cullen, Ferriss & Colquohoun, Det. 
*48,520shs| Addns.: working capital. — -—— yi 71] Goines Beowkad Cnep- ie Wante, Mean Cae OF hae Comin. 
H ital _ _ 700,000 % oat vre Brewing Corp ayne, Ind.). nv “A’’ Common ‘on- 
400,000] Expansion; equip.; wkg. capital vertible at any time, share for share into Cl. “B” common stock). Ottered by Zaiser & 
Zalser, Inc., Indianapolis; Paul W. Cleveland & Co., Inc., Chicago; J. Ross McCul-- 
loch and Wm. H. Rohan, Ft. Wayne, Ind. 
59,000| Addns.; impts.; equipt., &c_----- 442,500 7% ane bees ot ages Co., Inc. (Warwick, R.I.). Com. Stock. Offered by Goddard 
’ ‘ " 7 ne 
‘ Bap a 133,332 4 ---| Dunrobin Ltd. Common Stock. Offered by E. G. Childs & Co., Inc., Syracuse. 
3 500,000 Finns ieprovendnts: wkg. cap... ; 3 ---| Fontenelle Brewing Co. (Omaha, Neb.) Conv. Pref. Stock. (Convertible into Common 
’ stock at any time on a share for share basis). Offered by Drum & Co., Chicago. 
200,000} Retire mtge.; impts.; wkg. capita] 340,000 8% (mkt.) --- se os ee Co. (Chicago). Common Stock. Offered by Webber-Simpson & 
, CP cago. 
oans, &c...-- 39,777,563) 18.90 ---| Fox Film Corp. Cl. “A” Com. Stock. Offered by company to stockholders (Underwritten 
*2104633shs| Retire debs., bank | iam 7 to the ry of more than $36,000,000 cei 
: working capital ....- 240,000 3 ---| Fuhrmann chmidt Brewing Co. (Shamokin, Pa.) Common Stoc y 
80,000} Expansion; working capital Klopstock & Co. Inc. ty a < i 
: . ow eres 120,000 1.20 ---| Gambrinus perage orks (Louisville, Ky.) Cl. ‘‘A’’ Common Stock. Off y 
Oey ae 4 k G ay oo mex eee. 9 AF ro ff len & Co., I Chi 
: . bias 560,000 (mkt.) ---| Gipps Brewing Corp. Cl “‘A’’ Common Stock. Offered by Phalen & nec., cago, 
140,000} Addns.; impts.; other corp purp ‘and Eugene Osborn Co., Peoria. 
230,580shs| Expansion; working capital --- -- - 2,075,220 9 (mkt.) sont Be ey we ne Co. ‘(La Crosse, Wis.) Cap. Stock. Offered by Paul H. Davis 
. hicago 
g ; . Cap. 343,750 1% ---| Kentucky Brewing Co. (Louisville, Ky.) Partic. Pref. Stock. Offered by Edward 
275,000} Acquisition of property; wkg. cap Meetkhaus & Go., Louiavilie. 
300,000} Working capital_._.....------- 900,000 3 -| Kuebler Brew’g Co., Inc. Com. St’k. Off'd by Otis & Co.,(Inc.) & Edw. B. Smith &Co. 
500,000| Impts.; equip.; wkg. capital _ - - -- 750,000; 6 (mkt.) ---| (Richard) Lieber Brewing Corp. (Indianapolis, Ind.) Conv. Partic. Pref. Stock. 
° (Convertible into common stock at any time on a share for share basis.) Offered by 
834 (mkt.) Mi saagali Geouben Ge, Caden Stock. Offered by F. A. B & Co., Chi 
; “3 ip., other corp. -| 2,040,000 mkt.) -.- nneapolis Brewing mmon y A. Brewer cago; 
SEO AES) SNES; Cay... © og! Piper, Jaffray & Hopwood, Minneapolis, and Kalman & Co., St. Paul. 
527,500, Addns.;impts.; wkg. capital. ---.- 844,000 8 (mkt.) odin eee yyy (South Bend, Ind.) Capital Stock. Offered by Thompson Ross 
ne cago. 
‘ Acq. ; equip.; work. capital 362,500} 12% -| Neustadt! Brewing Corp. Common Stock. Offered by Sayre & Co., Inc., N. Y. 
pond on — wie. cage. wis i - 475,000 4% (mkt.) --.-| Old Vincennes Brewery, Inc. Preferred Stock. Offered by McFayden & Co., Inc., Chic. 
150,000|Retire obligations; wkg. capital... 375,000 24 (mkt.) ---| Paducah (Ky.) Cooperage Co. Common Stock. Offered by Link, Gorman & Co., 
534,450 3 P a fe ersten ohare cal ieee be a" ‘Bold alongs: 
Alter plant for brewing purposes - - ’ ---| Peerless Motor Car Pp mmon re. vate 
ah +4 = Additions; equip.; other corp.purp. 562,500 6% ~<- per ae Co., Inc. Class A Common Stock. Offered by H. B. Boland & 
Yew Yor 
1,700,000| Additions; equipment - - - - - - ----- 3,825,000} 2% ---| Remington Arms Co., Inc. Common Stock. Offered by company to stockholders. 
180,000 shs|Additions; working capital----..--. 360,000 2 -| Rickel (H. W.) & Co. Common Stock. Offered by William C. Roney & Co., Detroit. 
550,000) Expansion; working capital - - ---.- 990,000 9 (mkt.) ---| Rock Island Brewing Co., Participating Preferred stock. Offered by Hoagland, 
Allum & Tunney, Inc.; G. Ww. Thompson & Co.; Schimberg, Trahan & Co., Inc.; 
9,930 3 R Ly ot 44 by and seinen te Copeland & Kendall. Hawkey & Co., I 
346,620) Additions; equip.; other corp.purp. 519, ---| Ryan Brewing nce., Common Stoc Offe y awkey ne. 
i 150,000 Expansion; pa corp. purposes...| 3,450,000; 15 -| Schenley Distillers Corp., Capital Stock. Offered by Lehman B Bros. 
,000|Impts.; equip.; wkg. capital... --- 600,000 6 (mkt.) ---| Sohn Brewing Co. Conv. Partic. Preferred Stock. (Convertible into common stock at any 
time on a share for share basis). Offered by William R. Stuart & Co., Inc., Chicago. 
50 ,000|Retire loans; working capital - . - - - 150,000 3 ---| Sonotone Corp. Common Stock. Offered by Van Alstyne, Noel & Co., Inc. and Great 
Northern Investing Co., Inc. 
149,000) Expansion; working capital - - - - .- 745,000 5 oat —- ee Taverns, Inc., Common Stock. Offered by J. Arthur Warner & Co., 
ew Yor 
O06 DURING CORI | cits en cocccaces 480,000 6 ---| Tillier-Thompson, Inc., Capital Stock. Offered by Redmond & Co. 
75,000|Expansion; impts., &c_..--....-- 187,500 2% ---| Vollmer Brewing Corp. (Phila.) Capital Stock. Offered by A. D. Braham & Co.,N. Y. 
130,550| Additions; impts.; wkg. capital. -.- 424,287 3% ots betes 4 Brewing Co. (New Haven) Capital Stock. Offered by Bonner, Brooks & Co., 
*200,000shs| Retire debt; additions, &c.-.-.....- 2,400,000} 12 ---| Wiedemann Brewery Corp. Conv. Partic. Preferred Stock . (Convertible into Common 
stock at any time on a share for share basis.) Offered by Panton & Co., Inc., N. Y. 
100,000] Additions; impts.; &c......---.-- 400,000 4 wae aie “~— meg sn Co., Inc. Capital Stock. Offered by H.M.Kilborn & Co., Inc, 
———__—_ ew Yor 
70,810,382 
Oil. 
220,020) Working capital... .......--..-- 1,320,120 6 «ss pon 2 ga Ltd., Capital Stock. Offered by company to stockholders (under- 
nm). 
Investment Trusts, Trading, 
Holding, &c.— 
250,000)| Provide funds for invest. purposes. 312,500 6% wie seta eptont Corp. Class A Capital Stock. Offered by G. J. Springer & Co.,Inc., 
ew Yor 
150,000 shs/Provide funds for invest. purposes. 187,500 1% ---| Equity Corp. Common Stock. Purchased by syndicate and offered to stockholders. 
53,506 shs/Provide funds for invest. purposes -_ 566; 11 ---| International Mining Corp. Common Stock (with warrants to purchase one additional 
oo share at $10 on or before Sept. 1 1939). Offered by Lehman Brothers. 
1,088,566 
Miscellaneous— 
30,000) Working capital... ......-....-- 75,000 2% ---! Budget Pian Corp. Common Stock. Offered by E. Whiteside & Co., New York. 
FARM LOAN ISSUES. 
To Yield 
Amount. Issue and Purpose. Price. About. Offered by— 
$ % 
35,000,000|Federal Intermediate Credit Banks 2% 
Debentures, dated July 15 1933 due in 6, 
and 12 mos.(provide funds for loan purposes) .|Price on application! Charles R. Dunn, Fiscal Agent, New York. 
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ISSUES NOT REPRESENTING NEW FINANCING. 











Par or No.|(a) Amount. To Yield 
of Shares. | Involved. \Price. About. Company and Issue and by Whom Offered. 
$s % ‘ 
147,500 shs} 1,622,500) 11 ...|Kingsbury Breweries Co. (Wis.) Capital Stock. Offered by Blyth & Co., Inc., N. Y. 
5,944,000] 5,944,000} 83 7.75| Public Service Co. of Indiana Ist Mtge. & Ref. 6s, G, Feb. 1 1952. Offered by Halsey, Stuart & Co., Inc. 
1,000,000} 1,000,000) Price on application] Utilities Power & Light Corp. 54% Debentures, 1947. Offered by Hammons & Co., Inc., N. Y. 
8,566,500 


\ 





* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stocks are computed at their offering prices. 








The Course of the Bond Market. 

The general bond averages have remained at approxi- 
mately the same level for over two weeks, during which time 
high grade issues have firmed up somewhat and low grades 
have eased off very slightly. Taken as a whole, the bond 
market has given a very good account of itself during the 
recent fluctuations in the stock market, for the bond averages 
remain not far below their highs of a few weeks ago. 

Federal Reserve purchases of Government bonds have con- 
tinued at their recent moderate pace, with $10,000,000 added 
to holdings this week. No new developments in the credit 
situation have appeared. Short term money is apparently 
plentiful and interest rates are continuing very easy. U.S. 
Government bond prices are up slightly this week, the new 
Treasury 314s selling at a small premium. 

High grade railroad bonds again have been strong with 
some issues, such as Chesapeake & Ohio 4%s, 1995, and 
New York Central 314s, 1997, reaching new high ground for 
the year. Among the medium and second grade bonds, 
gains have ranged from one to three points. Especially 
active have been the Allegheny 5s, 1944, 1949 and 1950, 
which advanced from 61% to 641%, 561% to 5734 and 36% 
to 4114, respectively; Chesapeake Corporation 5s, 1947, 
advanced from 101% to 104%; Chicago Milwaukee St. 
Paul & Pacific 5s, 1975, from 51 to 53; and Erie 5s, 1967, 
from 62 to 63. The low grade speculative rails in most 
instances have more than recovered their losses of the pre- 
vious week, Missouri Pacific 4s, 1975, advancing from 16 to 
18, Chicago Milwaukee St. Paul & Pacific 5s, 2000, from 
245% to 254 and Chicago & North Western 434s, 1949, from 
36% to 37%. 


High grade utility bonds have maintained a generally 
firm undertone during the week. Speculative and second 
grade issues have moved more or less with the stock market. 
After falling off early in the week, New York tractions re- 
covered. Among the actively traded issues, International 
Tel. & Tel. 5s, 1955, advanced from 50 to 51% for the week, 
Third Ave. Railway 4s, 1960, from 50 to 50%, Pacific Power 
& Light 5s, 1955, declined from 6434 to 62% and Utilities 
Power & Light 5s, 1959, from 3334 to 334. 

Enlarged volume of trading has been evident in industrial 
bonds and on the average the list gained fractionally. 
Publication of the drop in U. 8S. Steel Corporation unfilled 
tonnage brought some recession 1n steel issues, Youngstown 
Sheet & Tube 5s, 1970, being off 34 points to 8134, for ex- 
ample. Illinois Steel 4%s, 1940, gained from 103% to 10444, 
however, in the highest grade classification. Liggett & 
Myers 5s, 1951, rallied one point to 109, MeCrory Stores 5s, 
1941, rose sharply to 61 from 50%. Oils have been reason- 
ably steady , showing fractional losses. In the packing group 
Armour bonds have been firm, near their highs for the season. 
Gobel 64s, 1935, lost 234 more points to 84, following their 
recent rally to 9334. 

During the week the foreign bond market has worked its 
way into slightly higher territory. The so-called ‘‘gold- 
currency” bonds are up somewhat, Nord Railway 6s 
making an exceptionally sharp gain of 6 points from early 
week’s prices. Argentine and Chilean bonds have moved 
slightly higher while Finnish, Danish and Norwegian issues 
have been steady, the latter regaining fractionally some of 
last week’slosses. German Governments as well as corporate 
and municipal issues have been somewhat lower for the most 
part. 

Moody’s computed bond prices and bond yield averages 
are given in the tables below: 








MOODY'S BOND PRICES.* 
(Based on Average Yields.) 


MOODY’S BOND YIELD AVERAGES.t+ 
(Based on Individual Closing Prices.) 













































































All 120 Domestics All 120 Domestics 

1933 120 120 Domestics by Ratings. by Groups. 1933 120 120 Domestics by Ratings. by Groups. 40 

Daily Domes-| Daily | Domes- For- 
Averages tic. Aaa. Aa. A. Baa. RR. P.U. |Indus Averages.| tic. Aaa. Aa. A Baa, RR. P. U. , Indus. | eigns 
pt oS | Sree 91 39 |107 85 |100.33 | 88.77 | 74.36 | 92.26 | 84.22 | 98.73 || Aug.11--| 5.32 4.29 4.73 5.51 6.73 5.26 5.86 4.83 9.09 
; y : F F 7 : 10__| 5.30 4.28 4.73 5.49 6.70 5.25 5.83 4.83 9.07 
. 9..| 5.30 4.29 4.73 5.48 6.69 5.24 5.83 4.83 9.01 
8..| 5.30 4.29 4.73 5.48 6.70 5.25 5.84 4.82 9.04 
7--| 5.30 4.30 4.74 5.49 6.67 5.27 5.80 483 9.04 

Sue Stock | Exchajnge Clo/sed. 
4..| 5.30 4.30 4.75 5.48 6.65 5.26 5.78 4.85 9.03 
3.-| 5.29 4.30 4.75 5.47 6.64 5.26 5.77 5.85 9.01 
2.-| 56.31 4.30 4.77 5.50 6.64 5.27 5.78 4.87 9.01 
1..| 5.30 4.31 4.77 5.49 6.63 5.27 5.77 4.87 9.01 
Weekly-- 

July 28......-.- 91.67 {107.14 | 99.52 | 89.17 | 75.71 | 92.25 | 85.48 | 97.94 || July 28..| 5.30 4.33 4.78 5.48 6.60 5.26 5.76 4.88 8.91 
i is siae das ani 90 97 |106.96 | 99.36 | 88.23 ' 74.67 | 91.96 | 84.72 | 97.16 21..| 6.35 4.34 4.79 5.55 6.70 5.28 5.82 4.83 8.84 
Bessie teow 91.67 1106.96 | 99.04 | 88.23 |! 76.67 | 92.39 | 85.87 | 97.31 14..| 5.30 4.34 4.81 5.55 6.51 5.25 5.73 4.92 8.89 

gis cies base a 90.41 |106.25 | 97.62 | 86.91 | 75.40 | 90.97 | 84.72 | 95.93 _SAB e 4.38 4.90 5.65 6.63 5.35 5.82 5.01 9.32 

June 30. ......-- 88.90 1105.72 | 96.54 | 85.35 | 73.35 | 88.90 | 83.85 | 94.731) June 30__| 5.50 4Al 4.97 5.77 6.83 5.50 4.89 5.09 9.65 
ee 87.96 |105.54 | 95.33 | 84.60 | 72.06 | 87.17 | 83.23 | 94.14 23..| 5.57 4.42 5.05 5.83 6.96 5.63 5.94 5.13 9.51 
Mit scrnbhnse 86.77 {105.20 | 93.85 | 83.60 | 70.43 | 85.61 | 82.50 | 92.68 16__| 5.66 4.44 5.15 5.91 7.13 5.75 6.00 5.23 9.68 

Bias edanwe 86. 104.16 | 94.43 | 83.48 | 70.15 | 86.12 | 81.90 | 92.25 cok ee 4.50 5.11 5.92 7.16 §.71 5.06 5.26 9.78 
| Ea 85.87 |103.82 | 93.99 | 82.87 | 68.94 | 85.61 | 81.18 | 91.11 5.73 4.52 5.14 5.97 7.29 5.75 6.11 5.34 9.62 

Sf Ren 85.10 |103.99 | 93.26 | 81.78 | 68.04 | 84.47 | 80.84 | 90.27 || May 26_-| 5.79 4.51 5.19 6.06 7.39 5.84 6.14 5.40 9.66 
ERE 84.10 {103.32 | 92.25 | 80.72 | 66.98 | 83.35 | 80.14 | 89.31 19_.| 5.87 4.55 5.26 6.15 7.51 5.93 6.20 5.47 | 10.08 
| yakgapaperars: 82.74 |102.30 | 90.55 | 79.34 | 65.62 | 81.66 | 79.11 | 87.69 12..| 5.98 4.61 5.38 6.27 7.67 6.07 6.29 6.59 | 10.07 

Goccccabed 79.68 | 99.36 | 87.30 | 76.67 | 62.56 | 78.55 | 75.92 | 84.85 5..| 6.24 4.79 5.62 6.51 8.05 6.34 6.58 5.81 9.89 

AOE. Diicnsenraad 77.11 | 99.68 | 85.35 | 74.46 | 58.32 | 74.36 | 74.05 | 83.35 || Apr. 28_.| 6.47 4.77 5.77 6.72 8.63 6.73 6.76 5.93 | 10.26 
} : Sees 74.67 | 97.78 | 83.35 | 72.16 | 55.73 | 71.88 | 72.06 | 81.30 21_.| 6.70 4.89 5.93 6.95 9.02 7.03 6.96 6.10 | 10.58 
ils inseiesiaiian til Stock| Excha/nge Clo 14_. Stock} Exchajnge Clo|sed 2 
ie ace wae 75.61 |100.00 | 85.87 | 73.95 | 54. 71.09 | 74.67 | 81.90 13_.| 6.61 4,75 5.73 6.77 17 7.06 6.70 6.05 | 10.83 

ES EE 74.46 | 99.84 | 85.10 | 72.65 | 53.28 | 70.62 | 73.25 | 79.91 7.-| 6.72 4.76 5.79 6.90 9.42 Tas 6.84 6.22 | 11.02 
Baie babe wis 74.77 | 99.52 | 84.48 | 72.85 | 53.88 | 71.38 | 73.35 | 80.14 1_.| 6.69 4.78 5.76 6.88 9.32 7.03 6.83 6.20 | 10.80 

BGO0. Dh. éctaddimiin 77.88 |101.64 | 87.83 | 75.82 | 57.24 | 73.65 | 78.10 | 82.14|| Mar.24._| 6.40 4.65 5.58 6.59 8.79 6.80 6.38 6.03 | 10.76 
, a eget 79.11 {102.30 | 89.17 | 77.33 | 58.52 | 74.57 | 80.49 | 82.74 17_.| 6.29 4.61 5.48 6.45 8.60 6.71 6.17 5.98 | 10.73 
SG esich:ss cede co a Stock] Excha)nge Clo|sed 10. Stock} Excha/nge Clo|sed 

Be Siig 74.67 | 99.04 | 85.48 | 72.06 | 54.18 | 69.59 | 76.35 | 78.44 3..| 6.70 4.81 5.76 6.96 9.27 7.22 6.54 6.35 | 11.19 
Wate: O60; scien 78.77 {102.98 | 89.31 | 76.25 | 57.98 | 73.15 | 80.60 | 83.11 || Feb. 24_._| 6.32 4.57 5.47 6.55 8.68 6.85 6.16 5.95 | 11.05 
: F 2 79.45 | 60.60 | 75.50 | 83.85 | 84.97 17..| 6.10 4.48 5.36 6.26 8.31 6.62 5.89 5.80 | 10.40 
81.54 | 62.48 | 77.77 | 85.99 | 86.25 10..| 5.94 4.40 5.23 6.08 8.06 6.41 5 72 570 | 10.05 
80.49 | 61.34 | 76.25 | 85.99 | 85.48 3..| 681 443 5 24 617 821 6 55 5.72 5.76 | 10.20 
81.18 | 62.95 | 76.25 | 87.56 | 86.38 || Jan. 27_.| 5.95 4.42 5.25 6.11 8.00 6.55 5.60 5.69 9.88 
81.07 | 63.11 | 75.09 | 88.23 | 86.64 20..| 5.96 4.45 5.29 6.12 7.98 6.66 5.55 5.67 9.85 
81.90 | 64.31 | 75.71 | 89.17 | 87.56 13..| 5.89 4.42 5.26 6.05 7.83 6.60 5.48 5.60 9.62 
79.34 | 61.56 | 71.96 | 88.23 | 86.38 6..| 6.07 4.46 5.37 6.27 8.18 6.97 5.55 5.69 9.98 
89.31 | 77.66 | 93.26 | 89.31 | 98.88 || Low 1933) 5.25 4.28 4.73 5.47 6.42 5.19 5.47 4.82 8.63 
71.87 | 53.16 | 69.59 | 71.96 | 78.44 || High 1933; 6.75 4.91 5.96 6.98 9.44 7.22 6.97 6.35 | 11.19 
78.55 | 67.86 | 78.99 | 87.69 | 85.61 || Low 1932) 5.99 4.51 5.44 6.34 7.41 6.30 5.59 5.75 9.86 
54.43 | 37.94 | 47.58 | 65.71 | 62.09 ae 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 
go— T Ago- 
Aug. 11 1932___-} 76.35 | 96.70 | 83.35 | 71.67 | 60.97 | 70.81 | 81.30 | 77.55 || Aug.11’32| 6.54 4.96 5.93 7.00 8.26 7.09 6.10 6.43 | 11.37 
Two Years Ago- 2 Yrs.Ago 
Aug. 12 1931____' 87.17 '105.89 ' 98.57 | 84.60 ' 67.69 ' 83.23 ' 95.78 ' 83.60 |i Aug.12°33! 5.63 4.40 4.84 5.83 743 5.94 5.02 5.91 8.45 





* Note.—These prices are computed from average yield on the basis of one ‘“‘idea!’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either 
the average level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative 


movement of yield averages, the latter being the truer picture of the bond market. 


t The last complete list of bonds used tn computing these indexe : was published in the ‘Chronicle’ of Jan. 14 1933, page 222. 


by months back to 1928, refer to the ‘Chronicle’ of Feb. 6 1932, page 907. 


For Moody's tndex of bond prices 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, August 11 1933. 

Business was still surging ahead though there is much 
confusion and uncertainty over the new codes. There has 
been some seasonal recessions in some lines, but it has been 
rather faint. There has been some falling off in the produc- 
tion rate, but employment apparently is still on the increase. 
The electric output fell off 0.7% from the preceding week 
but it is 15.6% over the comparative week of 1932 and is 
slightly above the 1931 level. There has been some reduction 
in the production of lumber. Steel operations receded a 
little. Retail trade continued to hold recent gains, being 
helped considerably by August clearance sales, which have 
been general throughout the country. 

The usual summer lull has been checked to some extent 
by the increased buying power. Department store sales 
have been larger. Sales of women’s coats in the ready-to- 
wear departments are the largest in three years. Sales of 
shoes are also large at higher prices. Furniture, rugs, elec- 
trie sewing machines, table linens china and glassware are 
all in good demand. Sales of hardware and electrical appli- 
ances continue to increase. There has been less installment 
buying. Wholesale buying has been more cautious but con- 
tinues on a good scale with some of the price uncertainties 
now out of the way. Nearly all wholesale lines, with the 
exception of drugs, and chemicals, and flour and feedstuffs, 
report increased sales. In textiles there have been a good 
demand for white goods, organdies, piques and many types 
of printed materials. In many cases stocks of shirts and 
staple underwear have been cleaned out. There have 
been more interest in heavy goods for commercial and 
industrial uses. The advance in prices of candlewick bed- 
spreads has checked the demand to some extent, but it was 
the result of added cost of production under the code. Or- 
ders for men-s clothing have been heavier than at any time 
in the last three years, owing to the smallness of stocks and 
higher prices for woolens. Floor coverings have been ad- 
vanced 5 to 15% yet orders are unusually large. 

Industrial activity is now feeling the effects of the indus- 
trial recovery program as thousands of workers have been 
added to payrolls and others have received pay increases. 
Operations in the textile, automobile, shoe, iron and steel, 
electrical, clothing and other industries have been pretty 
well maintained, but there has been a decrease in new orders. 
Woolen and worsted mills have been operating close to 
capacity, but new business has fallen off somewhat. Prices 
of men’s suits and women’s coats, it is reported, will be 
sharply advanced on Sept. 1, owing to the application of 
the code recently approved by the entire wool industry. 
The delay over the code of the steel industry has tended to 
eheck buying. Consumers are showing resistance to higher 
prices in some lines owing to uncertainties over individual 
codes of fair competition. There was a decrease in unfilled 
orders of the United States Steel Corp. of 86,546 tons in July. 


Cotton ended the week at a decline of more than $4 a 
bale. The market was under pressure all week and was a 
pre-bureau affair up to the Government report, which was a 
complete surprise and sent prices downward on the 8th 
inst. $2.75 a bale. The government put the crop at 12,314,- 
000 bales which was in sharp contrast with general expecta- 
tions of around 11,000,000. Further talk of inflation and 
good buying on the declines sent prices upward at times. 
Wheat has been reactionary and today declined the limit 
allowed by the Exchange in one day’s trading of 5 cents 
despite very bullish crop reports. Other grain followed 
wheat downward. Provisions show a decline for the week. 
Lard is off 13 points. Silver declined 21 to 24 po nts. Sugar 
shows an advance for the week of 3 to 4 points and rubber 7 
points, while cocoa shows no change. 

Sales in July of the first 10 chain store and mail order 
houses to report showed an increase of 10.1% over sales for 
July 1932. This is the largest increase in two years. Dollar 
volume for the 10 companies was $61,933,284 against $56,- 
246,711 last year. Montgomery Ward & Co. reported an 
increase of 15.3% and F. W. Woolworth Co. had a gain of 
7.9%. 8. H. Kress & Co. reported July sales of $4,928,805, 
an increase of 9.7%. Sales for the 10 companies for the first 
seven months of the year were $405,152,637, a decline of 1.3% 


from the sales of $420,619,735 reported for the first seven 

months of 1932. 

The weather, although cooler, has been unfavorable in 
many parts of the country because of heavy rains, floods 
and high winds. A United Press dispatch from Sharon 
Springs, Kan., dated Aug. 6, said that at least one person 
was dead, hundreds of head of. livestock were drowned and 
property damage estimated in thousands of dollars was 
reported, and communication lines were shattered as floods 
rushed over a wide area in Western Kansas. The same 
report stated that Sandy Creek, Beaver Creek and several 
other smaller streams were out of their banks at Sharon 
Springs. Sand Creek reached a depth of 10 feet and the 
stream, ordinarily a mere trickle along an almost dry course 
was half a mile wide. A report from Yakima, Wash., told 
of an hour’s hailstorm and a heavy rain that practically 
destroyed fruit crops on many ranches. One rancher esti- 
mated his loss at 4,000 boxes of apples; another, 1,500 boxes 
of apples and 25 tons of pears and other ranchers told of 
heavy losses. Other reports told of the devasting winds, 
loss of life, damage and destruction caused by a gulf hurricane 
that swept through Mexico and the Rio Grande Valley. 

The latter part of the week has been generally more favor- 
able with moderate temperatures accompanied by scattered 
rains and showers. 

Canadian reports say that further damage has been done 
to grain crops over large areas, particularly in southern and 
central Saskatchewan and southern Alberta, by drouth, heat, 
grasshoppers and frost. In other sections and provinces 
rainfall and weather conditions have been mostly favorable. 

To-day it was 58 to 69 degrees here and raining. The 
forecast was for showers and slightly warmer. Overnight at 
Boston it was 64 to 76 degrees; Baltimore, 62 to 78; Pitts- 
burgh, 64 to 72; Portland, Me., 56 to 70; Chicago, 66 to 74; 
Cincinnati, 68 to 86; Cleveland, 66 to 70; Detroit, 66 to 76; 
Charleston, 80 to 94; Milwaukee, 68 to 78; Dallas, 74 to 
94; Savannah, 74 to 94; Kansas City, 72 to 86; Springfield, 
Mo., 68 to 90; St. Louis, 72 to 90; Oklahoma City, 72 to 
96; Denver, 60 to 82: Salt Lake City, 66 to 96; Los Angeles, 
64 to 82; San Francisco, 52 to 70; Seattle; 56 to 78; Mon- 
treal, 62 to 78; Calgary, 52 to 86; and Winnipeg, 58 to 76. 

—$_<>—_——_ 

American Federation of Labor Calls Second-Quarter 
Business Advance the ‘Most Amazing in History” 
—Survey Says July Break in Markets Was “Im- 
portant Turning Point in Recovery.” 

Business activity in the second quarter of 1933 made the 
largest advance in history, according to the monthly survey 
issued by the American Federation of Labor on Aug. 4, 
which estimated that 1,500,000 unemployed had found jobs 
between March 15 and June 15. The analysis declared 
that the late July collapse in the stock market and commodity 
markets was an “important turning point in the course of 
recovery,’’ since, prior to that decline, the growth in busi- 
ness was “comparable to hot-house forcing,’’ with the crop 
in the dollar and the rise of prices being the stimulants. 
The Federation warned that if wages are to be raised enough 
to create ‘‘necessary buying resources employers must 
postpone profit increases. This means: Raise wages, shorten 
hours, take on more workers, keep prices at the lowest pos- 
sible levels.’’ The survey, further said, in part: 


Events of the last month have proved beyond a doubt that a blanket 
code was urgent. Danger signals began to show that industry could no 
longer follow its rapid pace of recovery and leave workers’ buying power lag- 
ging behind. During the second quarter of 1933, business activity has made 
the most amazing advance in history, regaining in three short months 
nearly half the ground lost in three years of depression. But the swift 
advance in production and prices has not brought proportional gains in 
employment and purchasing power and by June retail sales were still lagging 
4% behind last year, although production was 55% above 1932. 

During July, retail sales have apparently made no further gains, while 
production continued to increase in the first two weeks. This unsupported 
rise stimulated by speculation and the rush to beat codes, came to an end 
about mid-July. The rapid upsweep of steel production had ended a week 
before and other industries were beginning to slacken. Textile activity 
dropped suddenly after the code went into effect on July 17, and on July 18 
the dollar fell to a new low point on international markets. 


Clearly the decline of the dollar cannot go on forever. It has served as 


an effective forcing measure to get prices and business started upward, 
but lasting recovery must be built on a more solid base. Wholesale prices 
in general have made considerable progress on the road back to 1926 
levels. From 60% of 1926 on March 4 the Labor Department average had 
risen to 70% by July 22, one-quarter of the way back; wheat and cotton 
prices have covered almost half the distance back to their 1926 levels 
(in spite of July losses). 


Speculation has unquestionably speeded these 
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gains and thus benefited the farmers, but it also drove prices above justi- 
fied levels on the exchanges. The recent collapse has placed the situation 
on a more realistic basis. 
~ The task now is {to increase business and raise prices by creating buy- 
ing power. The President's aim is to accomplish just this through the 
blanket code. The President's blanket code calls for a 35-hour week, 
with a 40-cent an hour minimum wage in industry, and a 44-hour week 
pore tgs 9 minimum wage of $12 to $15 for clerical workers, sales- 

If the nation joins wholeheartedly in this move to create buying power, 
the unbalance of the last few months can be speedily corrected. It will re- 
quire the highest type of patriotism on the part of every employer of labor 
to follow the far-sighted policy even at personal sacrifice, to carry out the 
President's program and list us finally out of this depression. The July 
price collapse warned us what lies ahead if we fail.” 


<i 
—_— 


Department Store Sales in July Declined from June 
According to Federal Reserve Board. 
Preliminary figures on the value of department store sales 
show a decrease from June to July of about the estimated 
seasonal amount. The Federal Reserve Board’s index, 
which makes allowance both for number of business days and 
for usual seasonal changes, was 69 in July on the basis of 
the 1923-1925 average as 100, compared with 68 in June 
and 67 in May. The Bureau continued on Aug. 10: 


In comparison with a year ago, the value of sales for July, according to 
preliminary figures, was 4% larger. The aggregate for the first seven 
months of the year was 13% smaller than last year. 
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Increases and Decreases from Corresponding Mos. of 1932. 
Total | Rooms. | Food. ] Rates. 
cate ge OE Ee EOE TORR Te —28% —27% —29 —15 
M325 eilescnirince cdi we Ang ik: ag? me 
pI ie —15 —16 —13 —13 
P ___ lblln 4, RaoRReteg Et d A —7 —ll 4 —o 
 - ee ee ae +1 -~-2 +3 —8 





Chicago and Washington had sharp increases over last July; New York 
City, asmallone. The hotels in the smaller cities of the country—grouped 
under ‘‘other cities’’"—are sharing consistently in the improvement. 

The ratio of beer sales to food sales was slightly higher in July than 
heretofore, and this helped the restaurant sales to outdistance the room sales. 


INCREASES AND DECREASES IN SALES FROM THREE YEARS AGO. 
































Jan. Feb. March.| April. May June July. 
% % % % %e 

New York_....- 8.7 | —sia | 3.7 | -%5|—-Bs|—Bs|—Ba 

ET: —54.6 | —50.8 | —58.8 | —50.9 | —41.9 +6.8 | +23.2 

1 ----| —53. —53.7 | —60.0 | —53.4 | —52.7 | —51.5 | —49.2 

Washi SE —44.3 | —40.1 | —36.3 | —45.6 | —38.8 | —36.4 | —10.3 

Cleveland -..... —50.7 | —53.8 | —58.7 | —53.2 | —52.6 | —47.6 | —39.3 

_ SRE ae. —48.4 | —59.3 | —60.0 | —60.8 | —50.9 | —49.8 | —50.0 

California -.-..-.-. —51.5 | —55.8 | —57.5 | —55.2 | —54.4 | —48.0 | —47.0 
All others report- 

a teebacuwmn —49.1 | —49.7 | —55.3 | —52.3 | —51.2 | —50.4 | —46.1 

"SOG hecocese —50.1 ' —50.8 ' —55.1 ' —51.5 ' —49.1 ' —42.9 | —39.6 





The following analysis by cities was also issued by Horwath 
& Horwath: 


TREND OF BUSINESS IN HOTELS IN JULY 1933 COMPARED WITH 
























































PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO. Le 
Sales. Occupancy. Room Rate, 
Jan. 1 Number of | Number Percent of Inc.( +-)or Dec. (—) Percent of 
*July. to Reporting of This \SameMo.| Inc. (+) 
July 31.* Stores. Cities. Total. | Rooms. , Rest’ant.| Month. |/ ast Year| Dec. (—) 
Federal Reserve District: New York....-.-.-- + + +4 42 37 —10 
ce ebbocncdicn hbnwhe +3 $8 47 25 Chileago ............ +122 +116 +128 86 55 +38 
eT ee SS Se ok —3 ae 50 25  +=Philadeiphia........- —16 —17 —15 25 27 —l1 
0 SERS aire +1 —15 34 14 Washington. -.-.-..-..- +27 +22 +30 29 +3 
2 | eager +13 —14 20 10 £Cleveland.......-..- —4 —l11 +3 50 48 —-14 
Richmond_____......_._.__. 0 —13 47 18 EE IS —1l1 —22 1 41 42 —20 
Se ee ER ae +5 —13 23 15 California........... —14 —14 —14 41 42 —12z 
GD Ca ciwackitdinercnai a —] —14 56 a? >> TGs ania ho Shae ax engin —9 9 —8 43 43 —9 
I _ ee er See +7 —13 19 10 All others reporting -- —3 —7 +2 45 45 —8 
Minneapolis. ...........____ 0 —11 17 1l 
Kansas City --.............- +8 —11 23 15 ae +1 —2 43 48 45 —8 
ei Laas ge ts aaa +16 —8s 22 9 > 
San Francisco............_. +13 —12 73 26 P 
mela 7 . — Revenue Freight Car Loadings Continue Below Pre- 
orpsesetsnees LU 212 vious Weeks, 


*July figures preliminary; in most cities the month had the same number of busi- 
ness days this year and last year. 


-— 
—_— 





“Annalist” Weekly Wholesale Price Index Steady in 
Dull Week. 


An unimportant loss of 0.1 point for the week left the 
“‘Annalist’’ Weekly Index of Wholesale Commodity Prices 
at 103.0 on Aug. 8, compared with 103.1 Aug. 1. The 
“Annalist’’ said that it marked the second week of relatively 
little change, the preceding one having seen a rise of but 
0.6 point. The ‘Annalist’’ added: 


On Aug. 2 reports from Washington, purporting to deny the recent rumors 
that actual currency debasement would not be resorted to, sent the dollar 
down and stocks and commodities up. The following days were somewhat 
dull and featureless, partly because of the curbs on speculation announced 
by the Stock Exchange (presumably in the hope of averting more drastic 
measures by the Government). Probably more important was the sub- 
sidence of the speculative activity of recent months as a result of the soft- 
pedaling of inflation at Washington. 

The dollar lost 1.1 cents net during the period, declining to 73.6 cents 
from 74.7. In consequence, the commodity index on a gold basis lost part 


of its gain of a week ago, falling to 75.8, from 77.0 last week and 73.3 the 
week previous. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for Seasonal Variation (1913==100). 























Aug. 8 1933. | Aug. 1 1933. | Aug. 9 1932. 
90.4 91.7 74.5 
103.3 103.9 98.8 
*126.6 z128.8 68.9 
122.5 118.7 143.5 
104.4 104.2 96.0 
107.4 107.3 106.7 
CN. Sede hate ee ct DEE deca 96.9 96.9 95.2 
PN, go duinsinnn cde deus 86.6 86.5 79.7 
a UN IND i. h co sion bbkinoweu 103.0 103.1 94.0 
All commodities on x gold basis______-_- 75.8 770 i asnind 





* Preliminary. z Revised. xBased on exchange quotations for France, Switzer- 
land, Holland and Belgium. 
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Trend of Business in Hotels During July Surveyed by 
Horwath & Horwath—Total Sales Ahead of Year 
Ago for First Time Since December 1929. 

In surveying the trend of business in hotels during July, 
Horwath & Horwath stated that ‘for the first time since 
December 1929, the total sales were higher than in the cor- 
responding month of the preceding year.’’ The firm con- 
tinued that ‘‘the July increase in total sales was 1%; that in 
restaurant, 3%.’’ Adding, they said: 

Room sales were down 2% and the sole cause of this was the 8% drop 
in average sale to the room, since there was a 3-point rise in the occupancy, 
to 48%. For the first time on record there was a seasonal increase in 
occupancy, the July figure being 1 point higher than June. Heretofore the 
average drop was 3 points. However, room occupancy was still far from 
normal because the 1927-1932 July average was 57%, while this July it 


was only 48%. About 55% of all hotels reporting sold more rooms this 
July than last. 


The extent of the pickup in hotel business since the early part of the 
year is shown by the following figures: 


But Still Exceed Corresponding 
Period in 1932. 


The first 15 major railroads to report car loadings of rev- 
enue freight originated on their own lines for the seven days 
ended Aug. 5 1933 loaded 261,072 cars, compared with 
269,474 cars in the preceding week and 211,657 cars in the 
corresponding period last year. With the exception of the 
Atchison Topeka & Santa Fe Ry., the Chicago, Rock Island 
& Pacific Ry. and the Missouri-Kansas-Texas Lines, all of 
these carriers continued to show substantial increases over 


the 1932 week. Comparative statistics follow: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
(Number of Cars.) 



































Loaded on Lines. Rec'd from Connections. 
Weeks Ended. 

Aug. 5 \July 29\ Aug. 6 | Aug. 5 \July 29; Aug. 6 
1933. | 1933. | 1932. | 1933. | 1933. | 1932. 
Atch. Top. & Santa Fe Ry-_----- 16,893] 16,977] 19,238] 4,140) 4,459) 3,499 
Chesapeake & Ohio Ry-.--.--.-.-- 23,928| 24,368] 16,847] 8,602) 9,439) 5,957 
Chic. Burl. & Quincy RR-..--.-- 14,396} 16,259] 13,202) 6,245) 6,205) 4,728 

Chic. Milw. St. Paul & Pac. Ry__| 17,913| 17,999) 14,377 ,300| 6,610) 5,7 

Chicago & North Western Ry. | 15,153] 15,172) 13,746) 8,356) 9,055 ‘ 
Chic. Rock Island & Pacific Ry__| 12,099] 12,418] 12,809] 7,692] 8,538) 6,761 
Gulf Coast Lines & subsidiaries..| 2,113) 2,254) 1,683) 1,089 988} 1,051 
International Great Northern RR| 2,410) 2,403] 1,664) 1,422| 1,349) 1,139 
Missouri-Kansas-Texas Lines___.| 4,164| 4,479] 4,253) 2,183) 2,408) 2,081 
Missouri Pacific RR-_--_.-.----- 13,595| 13,574] 11,437] 6,593) 6,729) 5,733 
New York Central Lines_-...-.-- ,841|x47,176| 33,102] 59,918|x62,459| 41,812 

Norfolk & Western Ry---.--.---- 21,716| 21,738] 13,555| 4,309) 3,751) 2,3 
Pennsylvania System-_-___._.---.- 62,426| 64,760] 47,135] 37,567) 40,328] 26,492 

Pere Marquette Ry.-.-.-------- 4,366| 4,654) 3,577 * * * 
MPR Bak noubbacnudcceshe 5,059| 5,242] 5,032) 6,713) 6,849) 5,301 
NE Se sede cca Dckeiaien sien aaa 261 ,072'269 ,474'211,6571161,1291169,167'119,550 

x Revised. * Not available. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 
(Number of Cars.) 

















Week Ended. Aug. 5°33.) July 29 °33.|Aug. 6 ’32. 
Ilitnois Central System --......-------------- 25,216 25,788 21,410 
St. Louis-San Francisco Ry-.-.-.--.------------- 11,547 11,401 10,877 
ee ie hl eee 36,763 37,189 32,287 





Loading of revenue freight for the latest full week—that is, 
for the week ended on July 29—totaled 638,396 cars, the 
American Railway Association announced on Aug. 5. This 
was a deerease of 10,518 cars below the preceding week this 
year but an increase of 127,293 cars above the corresponding 
week in 1932. It was, however, a reduction of 123,422 cars 
below the corresponding week in 1931. Details for the latest 
full week follow: 

Coal, coke, ore and merchandise less than carload lot freight showed 
increases for the week of July 29 over the preceding week this year but 
grain and grain products, livestock, forest products and miscellaneous 
freight showed reductions. All commodities showed increases over the 
corresponding week last year except grain and grain products. 

Miscellaneous freight loading for the week of July 29 totaled 228,592 
cars, a decrease of 6,482 cars below the preceding week, but an increase 
of 50.886 cars above the corresponding week in 1932. It was, however, 
a decrease of 60,879 cars under the same week in 1931. 

Loading of merchandise less than carload lot freight totaled 172,407 cars, 
an increase of 939 cars above the preceding week, and 5,537 cars above the 
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corresponding week last year, but 41,535 cars under the same week two 
years ago. 

Grain and grain products loading for the week totaled 33,365 cars, a 
decrease of 15,539 cars below the preceding week, 7,139 cars below the 
corresponding week last year and 18,155 cars below the same week in 
1931. In the Western districts alone, grain and grain products loading 
for the week ended July 29 totaled 22,030 cars, a decrease of 3,752 cars 
below the same week last year. 

Forest products loading totaled 27,567 cars, 1,137 cars below the preced- 
ing week, but 12,158 cars above the same week in 1932, and 194 cars above 
the same week in 1931. 

Ore loading amounted to 26,633 cars, an increase of 385 cars above the 
week before, and 20,186 cars above the corresponding week in 1932, but 
8,709 cars below the same week in 1931. 

Coal loading amounted to 128,006 cars, an increase of 11,607 cars above 
the preceding week, 40,663 cars above the corresponding week in 1932, 
and 8,441 cars above the same week in 1931. 

Coke loading amounted to 6,759 cars, 295 cars above the preceding week, 
4,440 cars above the same week last year, and 1,951 cars above the same 
week two years ago. 

Livestock loading amounted to 15,067 cars, a decrease of 586 cars below 
the preceding week, but 562 cars above the same week last year. It was, 
however, a decrease of 4,730 cars below the same week two years ago. In 
the Western districts alone, loading of livestock for the week ended on 
July 29 totaled 11,532 cars, an increase of 681 cars compared with the 
same week last year. 

All districts except the Central Western reported increases in the total 
loading of all commodities compared with the same week in 1932. Ali 
districts reported decreases compared witb the corresponding week in 
1931, except the Pocahontas. which showed au increase. 


Loading of revenue freight in 1933 compared with the two previous 
years fullows: 
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Aug. 12 1933 
1933. 1932 1931. 

Four weeks in January ....-........ 1,910,496 2,266,771 2,873,211 
Four weeks in February ..........._ 1,957,981 2,243,221 2,834,119 
Four weeks in March.............. 841,202 2,280,837 2,936,928 
Five weeks in April..........._.... 2,504,745 2,774,134 3,757 ,863 
Four weeks in May.--.-........_.. 2,127 2,088,088 2,958,784 
Four weeks in June_............... 2,265,379 1,966,488 2,991,950 
Week ended July 1---..-- 12.2... 634,074 488,281 667,630 
Week ended July 8..-............ 539,223 415,928 762,444 
Week ended July 15..-...--....... 648,206 503,761 757,989 
Week ended July 22............_.- 914 501,912 742,481 
Week ended July 29......-...-.... 638,396 511,103 761,818 

TON . « nic cine wastutudommemaee 15,716,457 16,040,524 22,045,217 














The foregoing, as noted, covers total loadings by the rail- 
roads of the United States for the week ended July 29. In 


the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind 
those of the general totals—that is, are for the week ended 
July 22. During the latter period a total of only 16 roads 
showed decreases as compared with the corresponding week 
last year. Among the most important carriers continuing 
to show increases over a year ago were the Pennsylvania 
System, the Baltimore & Ghio RK. the New York Central 
RR.; the Chesapeake & Ohio Ry., the Southern Ry. System, 
the Norfolk & Western Ry., the Chicago Milwaukee St. 
Paul & Pacific Ry., the Chicago & Northern Western Ry., 
the Chicago, Burlington & Quincy RR., the Louisville & 
Nashville RR. and Illinois Central System. 























REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 22. 



































































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetoed 
Ratiroads. Freight Loaded. Srom Connections. Ratlroads. Fretght Loaded. Srom Connections. 
1933. 1932. 1931. 1933. 1932. 1933. 1932. 1931. 1933. 1932. 
Eastern District— 
Group A: Grou 
Bangor & Aroostook......._.. 630 632 719 217 208 bama Tenn. & Northern. -_. 273 137 265 133 141 
& Albany....._...__- 2,914 2,602 3,468 4,859 4,086 || Atlanta Birmington & ---| 1,697 601 1,264 496 293 
& Maine.....-.._.... 8,190 6,789 9,643 9,930 8,036 || Atl. & W. P.—West. RR. of Ala 913 491 729 1,060 698 
Central Vermont.........__.-. 965 599 764 2,701 2,105 || Central of Georgia. .....----. 4,564 2,904 5,333 2,747 1,895 
hal RG SEEM LAE 2,880 2,456 3,637 1,565 1,347 || Columbus & Greenville. _...-- 234 159 170 171 107 
New York N. H. & Hartford_..| 11,209 9,119 | 13,657 2,334 9,507 || Florida East Coast.....--..-- 273 290 274 365 
POW LBM AN GE ROS 742 556 636 1,031 1,063 De nek tdiaadig is beaiuie 833 775 1,211 1,505 892 
& Florida--.-...--.-- 295 513 313 244 
Sy ante webu tats aoe 27,530 | 22,753 | 32,524 | 32,627 | 26,352 || Gulf Mobile & Northern... _-- 755 699 846 730 503 
ois Central System. _._... 17,981,| 16,219 | 22,363 9,382 6,464 
Louisville & Nashville... ..--. 18,863 | 13,646 | 19,835 ,424 2,628 
Group B: Macon Dublin & Savannah. --- 191 171 235 299 290 
Delaware & Hudson____._.__. 5,343 4,484 6,210 6,973 5,576 || Mississippi Central._......_-- 141 142 182 254 180 
Delaware Lackawanna & West.| 9,095 7,842 | 10,421 4 4,528 || Mobile & Ohio....-......._-- 1,843 1,593 2,002 1,308 742 
Mbiucnbababtndhelntea<sues 13,141 9,853 13,428 14,415 10,955 || Nashville Chatt. & St. Louis___ 2,695 2,268 2,810 3,282 1,888 
Lehigh & Hudson River_...._. 184 170 178 # ,481 || New Orleans—Great Northern-- 578 383 843 251 212 
Lebigh & New England... _.__. 1,636 1,276 1,650 1,073 767 || Tennessee Central_........__. 346 235 495 563 367 
Lehigh Valiey..........__._. 7,769 6,663 8,533 6,972 5,406 
ND init be ot ails a uate a 2,463 ; 25 21 NE ted Sain bicigt icc ntbiiiniaiie 52,560 | 41,008 | 59,524 | 27,192 17,909 
New York Central__._.______ 23,083 | 16,171 | 26,107 | 28,975 | 20,869 
New York Ontario & Western-- 1,978 1,793 2,339 2,051 1,628 |, Grand total Southern District-.| 90,752 | 71,170 | 104,181 | 57,806 | 37,472 
Pittsburgh & Shawmut.._..._. 511 445 519 27 57 
Pitts. Shawmut & Northern. ___ 382 225 535 263 189 
Northwestern District— 
Wai avediccscd ee. 65,585 | 49,850 | 72,212 | 68,375 | 51,477 || Belt Ry. of Chicago___..--_-- 8 994 1,519 2,189 1,860 
'o & North Western-.-.-.- 20,147 13,098 1,430 8,927 7,088 
Chicago Great Western... .-- 2,706 2,192 3,591 2,385 1,891 
Group C: Chic. Milw. St. Paul & Pacific- - ,022 | 14,278 | 22,626 7,010 5,561 
PN cea eine ite ca 536 430 558 1,044 867 || Chic. St. Paul Minn. & Omaha_| 3,751 3,165 3,907 3,536 2,540 
Chicago 1nd. & Louisville... _- 1,440 1,572 1,986 1,822 1,444 || Duluth Missabe & Northern...| 7,188 1,934 | 12,879 62 94 
Cleve. Cin. Chic. & St. Louis..| 8,718 7,039 9,305 | 12,445 8,421 || Duluth South Shore & Atlantic. 917 470 1,333 350 280 
tral Indiana..........___- 28 37 65 67 37 || Elgin Joliet & Eastern. __-.._. 5,521 2,709 4,333 4,785 2,543 
Detroit & Mackinac._..______ 184 291 284 113 96 || Ft. Dodge Des M. & Southern. 485 301 407 138 105 
Detroit & Toledo Shore Line... 271 137 215 2,072 1,121 || Great Northern. .........__.- 12,432 7,215 | 13,997 2,290 1,827 
Detroit Toledo & Ironton... __ 1,664 1,445 1,632 846 719 || Green Bay & Western__.__--_ 532 459 607 385 310 
Grand Trunk Western_....___ 3,497 2,148 3,705 5,083 3,835 || Minneapolis & St. Louis. ...... 2,340 1,801 3,093 1,452 1,035 
Michigan Central...._.__.___ 7,267 6,071 7,746 8,272 5,703 || Minn. St. Paul& 8.8. Marie-_.| 5,044 4,169 6,329 2,282 1,703 
Monongahela_........_______ 4,054 2,815 4,672 256 1 68 || Northern Pacific...._.._.____. 8,648 6,514 9,405 2,337 2,058 
New York Chicago & St. Louis.| 4,890 4,756 5,373 8,720 6,100 || Spokane Portland & Seattle. ___ 978 ‘ 1,095 1,271 756 
ap Sai arapteiy v 3,522 324 4,425 2,914 
Pittsburgh & Lake Erie_______ 6,056 2,892 4,690 6,023 2,730 y NRMP RN ani EE 90,515 | 60,367 | 106,551 | 39,369 | 29,651 
Pittsburgh & West Virginia _..| 1,575 916 381 1,049 422 
Winn ctbtensckcceas, 5,845 5,389 6,595 7,258 5,966 
Wheeling & Lake Erie_.._.___ 3,837 2,397 4,189 3,144 1,829 Central Western District— 
Atch. Top. & Santa Fe System_| 18,761 | 22,764 | 28,203 4,630 3,444 
MD ied hie iw os wie dais sc 54,768 | 40,857 | 57,720 | 62,639 | 42,372 || Alton................_______ 3,265 3,330 4,377 1,931 1,612 
Bingham & Garfield... _-.---- 174 132 186 19 16 
Grand total Eastern District...| 147,883 | 113,460 | 162,456 | 163,641 | 120,201 || Chicago Burlington & Quincy..| 18,167 | 13,220| 20,044 6,183 4,499 
Chicago Rock Island & Pacific.} 12,587 | 12,465 | 17,255 6,726 5,196 
Chicago & Eastern Illinois -...| 2,719 403 2,821 2,127 1,296 
Allegheny District— Colorado & Southern. --__-.... 677 595 1,015 896 549 
Baltimore & Obio______..___- 31,601 | 22,060 | 32,904] 15,404 9,724 || Denver & Rio Grande Western.| 1,339 1,195 2,023 1,919 1,800 
Bessemer & Lake Erie________ 3,239 1,000 4,183 2,515 682 || Denver & Salt Lake. __-.....- *175 192 259 19 15 
Buffalo Creek & Gauley __..__ 308 93 134 7 || Fort Worth & Denver City--_- 1,113 1,201 1,464 686 584 
Central RR. of New Jersey....| 5,308 5,219 7,891 | 10,163 7,979 || Northwestern Pacific. __...._. 668 579 847 289 478 
wall 2 1 515 3 28 || Peoria & Pekin Union. _______ 253 215 139 38 87 
Cumberland 279 142 326 17 17 || Southern Pacifie (Pacific)... __ 15,873 | 15,491 | 20,601 3,034 2,656 
Ligonier Vall 59 53 83 31 5 || St. Joseph & Grand Island. - _- 288 241 441 291 263 
Long Island 1,046 926 1,348 2,104 2,070 || Toledo Peoria & Western -.-.. 530 376 393 1,093 731 
Pennsylvania System 64,291 | 49,202 | 73,436 | 40,436 | 27,217 || Union Pacific System_...____- 11,065 | 10,195 | 13,778 6,310 6,146 
= Co 2,423 | 10,114] 15,074 | 15,254 | 11,118|] Utah......................- +169 98 4 
aion (Pittsburgh) 10,836 2,832 6,809 3,149 859 || Western Pacific.._._..._____. 1,153 1,213 1,576 1,316 1,435 
a Ba Mars — 3 546 2 110 3 asi 4,576 2,538 30,811 
5 110 281 576 5 y | AIR AR 88,976 | 85,905 | 115,512 | 37,512 ; 
zPenn-Read Seashore Lines. ___ 1,222 1,019 cies 1,398 1,149 
i atddsisun olen’ onceea 134,226 | 94,791 | 146,017 | 95,090 | 63,393 Southwestern District— 
== || Alton & Southern. ___-....__- 259 85 282 3,708 2,125 
118 114 172 283 290 
Pocahontas District— 124 88 154 124 110 
Chesapeake & Ohio.__________ 22,953 | 15,812 | 22,121 9,349 6,151 2,126 1,697 | x1,674 976 868 
Norfolk & Western... ___ 20,253 | 13,562 | 19,847 4,073 2,629 pm pier pat es ae 
Nortolk & Portsmouth Belt Line 806 649 999 1,074 803 || International-Great Northern..| 2,510 1,461 4,824 1,275 1,172 
Wallen... 622.2. nos nce 3,661 2,620 3,256 536 458 || Kansas Oklahoma & Gulf____. 161 133 418 809 358 
T. Kansas City Southern... _..__ 1,489 1,318 1,982 1,362 1,246 
Otal. 2.22... 2-28 47,673 | 32,643 | 46,223 | 15,032 | 10,041 |] Lo & Arkansas.....__. 998 1,221 1,788 873 907 
s ‘ Litehfield & Madison. -_.-..-_- 311 67 187 
oa —— Midiand Valley--.-_..-.-...- 437 831 156 128 
° Missouri & North Arkansas. -.- 147 38 61 7 
Atlantic Coast Line.___._____ 6,160 5,665 8,511 4,674 3,339 || Missouri-Kansas-Texas ay 564 4,528 5,411 2,266 2,173 
a cant a 1,185 648 1,189 1,595 922 || Missouri Pacific............. 15.245 | 12.872 | 18,494 7,123 6,131 
Durnam s Souberas owe] | “33 | Gat | | SBR] $08 | 485 | atahes & Soushera 2-2-2 “ ct eed ee: 
ite 175 55 || Quanah Acme & Pacific____.__ 63 80 12 04 
Gainesville & Midiand________ 51 39 50 76 40 . Louls-San Francisco. -_-._- 7,296 7,626 8,766 3,246 2,602 
orfo OR kek. 1,507 1,276 1,771 974 701 || St. Louis Southwestern... ____ 2,006 1,943 969 1,468 1,097 
Piedmont & Northern... ____- 482 363 563 969 532 || y San Antonio Uvalde & Guil... yeh iene nemiee iis vests 
Richmond Frederick. & Potom. 415 293 394 3,944 2,829 || Southern Pacific in Texas & La_.| 5,069 4,607 6,500 2,606 2,273 
i ok 6,721 5,617 8,541 3,472 2,401 || Texas & Pacific._............. 3,541 3,311 4,815 3,408 2,647 
Southern System--_--_._..___- 20,791 5,607 | 22,760 | 13,026 7,503 RR. Assn. of St. 2300 1,852 1, 2.665 1,691 
Winston-Salem Southbound... 165 145 173 733 546 || Weatherford Min. Wells & N.W. 21 63 84 35 41 
np Otel. --------------.--... 38,192 | 30,162 ' 44,657 ' 30,614! 19,563 Sn SS SMRCE RAGE ay | 48,889 | 43,576 | 61,541 | 33,509! 26,510 





Estimated. y Included in Gulf Coast Lines. z Pennsylvania- 


x Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR. 
formerly part of Pennsylvania RR. and Atlantic City RR. formerly part of Reading Co.; 1931 iH included in Pennsylvania System and Reading Co. 














— 


and 1932 figures 
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Commodity Prices Lower During Latest Week Ended 
Aug. 5 According to National Fertilizer Association. 
Wholesale commodity prices declined slightly during the 

week ended Aug. 5 according to the index of the National 

Fertilizer Association. During the week this index declined 

three points, receding from 67.5 to 67.2. (The three-year 

average 1926-1928 equals 100.) A month ago the index 
stood at 65.4 and a year ago at 61.3. The latest index 
number is therefore 18 points higher than it was a month 
ago and is 59 points higher than it was at this time last year. 

Under date of Aug. 7 the Association said: 

During the latest week only one of the 14 major groups in the index 
advanced, five declined and eight showed no change. The advancing 
group was metals, but the gain wassmall. The declining groups were foods, 
grains, feeds and livestock, textiles, fats and oils and fertilizer materials. 


The largest declines were shown in grains, feeds and livestock and fats and 
oils. 


Thirty-six individual commodities showed lower prices during the latest 
week while only 24 showed price gains. During the preceding week there 
were 31 price advances and 26 price declines. Three weeks ago there 
were 76 advances and only nine declines. Commodities that advanced 
during the latest week included pig iron, copper, calfskins, wool, woolen 
yarns, rayon, potatoes, beef, peas, prunes, peanuts choice cattle and 
cottonseed. The declining commodities included cotton, lard, butter, 
most vegetable oils, eggs, raw sugar, flour, corn, oats, wheat, rice, cotton- 
seed meal, hogs, silver, rosin, petroleum and rubber. 

The index numbers and comparative weights for each of the 14 major 
groups listed in the index are shown in the table below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 
COMMODITY PRICES. 





























(1926-1928—=100). 
Per Cent Latest 

Each Group Week Pre- 
Bears to the Group. Aug. 5 | ceding | Month Year 
Total Inder. 1933 Week. Ago Ago 
23.2 IL be hinted thninenar sh honeperiapets 69.3 69.4 67.0 61.1 
16.0 Wr tke dks cents ide 58.0 58.0 56.0 67.6 
12.8 Grains, feeds and livestock..| 55.9 56.9 55.1 45.1 
10.1 OGIO 5 eiccnciiton nih dite oni aie 66.6 67.1 63.2 40.6 
8.5 Miscellaneous commodities ..| 68.0 68.0 63.2 59.8 
6.7 Automobiles ........-.....-. 84.4 84.4 84.4 87.7 
6.6 Building materials__._.....- 74.1 74.1 724 71.5 
G63:- | MetMMiwidsssaiesi cs 78.4 78.2 77.0 68.4 
4.0 House-furnishing goods - - - . 77.2 77.2 75.4 76.2 
3.8 . FF  €. Senet Teeeere. 51.0 54.0 55.4 41.9 
1.0 Chemicals and drugs------.- 87.0 87.0 87.9 87.4 
A Fertilizer materials - ._._-..-- 66.0 66.7 64.9 68.8 
A Mixed fertilizer. _.......-.- 65.9 65.9 65.7 71.8 
3 Agricultural implements- ...- 90.1 90.1 90.1 92.1 
100.0 All groups combined--.--.-- 67.2 67.5 65.4 61.3 

— 


Moody’s Daily Index of Staple Commodity Prices 
Declines at Week-End. 

Prices for the principal staple commodities fluctuated 
irregularly the present week, the average ending lower on 
Friday. In the early part of the week, weakness in cotton 
and hogs was largely responsible for the recession but on 
Wednesday these items recovered a part of their previous 
loss. The gain failed to hold, however, and on Friday 
practically all items contributed to the decline. 

In spite of the fairly substantial drop from a week ago 
in the Index, five items in the Index show small advances, 
six are unchanged and four are lower. The small gains are 
in cocoa, wheat, corn, silver and sugar. The declines are 
in silk, rubber, hogs and cotton, the last item declining 
sharply from 10.15 cents per pound a week ago to 9.30 cents 
the present Friday. 

The movement of the Index number during the week, with 
comparisons, was as follows: 


Fri. GO, + Bak Seti ece ce 135.1|2 wks. ago, July 28.-....._-_- 137.4 
Sat. Po Fee See eee oe * Month ago, July 11... -.....- 139.0 
, TRE ~*~ RRL a rena as ansyie 134.5|Yearago, Aug. 13.__....__- 94.2 
ee Me. to 133 .6|1932{High, Sept. 6--_--.--_- 103.9 
Wed. Aug. 9.-.22-22222222 135.4|  \Low, Dec. 31_--------- 79:3 
eee Awe. OOo os... kate 135.9|1933/High, July 18.-....___- 148.9 
Fri Bes Best Gla 133.9\ (hee, ee O2052.--2-- 78.7 


*Index not computed as most commodity exchanges were closed.§ 





Weekly Electric Power Output 15.6% Higher Than a 
Year Ago. 


According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry of the 
United States for the week ended Aug. 5 1933 totaled 1,650,- 
013,000 kwh., an increase of i5.6% over the corresponding 
period last year, when output amounted to 1,426,986,000 
kwh. A gain of 15.4% was registered for each of the two 
preceding weeks over the same periods in 1932. 

This was the 14th consecutive week that production ex- 
ceeded that for the 1932 week, and also compares with 1,661,- 
504,000 kwh. produced during the week ended July 29 1933, 
1,654,424,000 kwh. for the week ended July 22 and 1,648,- 
339,000 kwh. for the week ended July 15 1933. 

Electric output in the New England region during the 
week enaed Aug. 5 1933 was 21.3% over that for a year ago, 
the Middle Atlantic region showed a gain of 12.8%, the 
Central Industrial region an increase of 22.7%, the Southern 
States region an advance of 17% and the Pacific Coast 
region a gain of 5.9%. The Institute’s statement follows: 
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PER CENT CHANGES, 




















Major Geographic | Week Ended | Week Ended | Week Ended | Week Ended 
Divisions. Aug. 5 1933. | July 29 1933. | July 22 1933. | July 15 1983. 
New England__..___. +21.3 +24.0 27.1 +26.0 
fama] tat | Eee | the | Tie 
Southern States.....-| +17.0 14.0 18.6 25.8 
Coast..._____. +5.9 +8.0 +8.0 +5.3 
Total United States! +15.6 +154 +15.4 +16.4 








Note.—Specific information on the trend of electric power production is now 
available for the Southern States, the addition of another geographic region in 
the weekly reports of electric power output. This major economic division includes 
the territory south of the Potomac and Ohio rivers and the States of Arkansas, 
Oklahoma, Louisiana and Texas. 
vent ne region formerly described as the Atlantic Seaboard has been changed to the 

Middle Atlantic’ area and includes the States of Maryland, Delaware, New 
Jersey and the central and eastern portion of New York and Pennsylvania. 
No changes have been made in New England, the Pacific Coast, or the Central 


Industrial region, which, as before, is outlined Buffalo, Pittsb , Cincinnati, 
St. Louis and Milwaukee. oe Ree 


Arranged in tabular form, the output in kilowatt hours of 
the light and power companies of recent weeks and by 
months since and including January 1930, is as follows: 






































1933 
Week of— 1933. |Weekof— 1932. |Weekof~ 1931. 1932. 
May 6 1,435,707,000|May 7 1,429,032,000/May 9 1,637,296,000] 0.5% 
May 13 1,468,035,000|May 14 1.436,928,000|May 16 1.654'303.000| 2.2% 
May 20 1,483,090,000|May 21 1.435,731,000/May 23 1,644.783.000| 3.3% 
May 27 1,493,923,000|May 28 1,425,151,000|May 30 1,601.833,000| 4.8% 
June 3 1,461,488,000|June 4 1'3811452/000|June 6 1.593.662.000| 5.8% 
June 10 1,541:713,000|June 11 1/435.471,000|June 13 1,621.451,000| 7.4% 
June 17 1,578,101,000|June 18 1,4411532/000|June 20 1,609.931,000| 9.5% 
June 24 1,598,136,000|June 25 1/440'541,000|June 27 1,634,935,000] 10.9% 
July 1 1,655,843,000|July 2 1,456,961,000| July 1,607'238,000| 13.7% 
July 8 1,538,500/000|July 9 1/341:730/000\July 11 1,603,713,000| 14.7% 
July 15 1,648,339,000|July 16 1.415,704,000|July 18 1,644'638,000] 16.4% 
July 22 1,654,424'000|July 23 1:433'993.000|July 25 1,650,545,000| 15.4% 
July 29 1,661,504,000|July 30 1,440;/386,000|Aug. 1 1,644.089,000] 15.4% 
Aug. 5 1,650,013,000|Aug. 6 1,426,986,000| Aug. 1,642'858.000| 15.6% 
yo Bore rate: Aug. 13 1.415,122'000|Aug. 15 1,629/011,000! ___. 
DATA FOR RECENT MONTHS. 
1933. 
Month of— 1933 1932. 1931. 1930. Under 
1932. 
January ....| 6,480,897,000| 7,011,736,000| 7,435,782,000| 8,021,749,000] 7.6% 
February ---| 5.835,263,000| 6,494,091,000| 6,678.915.000| 7.066.788,000| 10.1% 
March... 6,182,281,000| 6,771,684,000| 7.370,687.000| 7.580,335,000| 8.7% 
April. _._.-- "855,000| 6.294,302,000] 7'184'514,000| 7.416.191.000] 4.3% 
May_...... 6,532,686,000| 6,219.554,000| 7,180,210.000] 7.494,807,000| 5.0% 
) aan 6,809,440,000] 6.130,077,000] 7,070.729,000] 7/239,697,000|a11.1% 
BG Aivct coccattaes 6,112,175,000| 7,286.576,000] 7,363,.730,000|  _... 
PMR nut acaceckeass 6,310,667,000| 7,166,086,000] 7,391,196,000| _..- 
September.-| ...-.------ 6,317,733,000| 7,099,421,000] 7.337,106,000| _..- 
ee ee 6.633,865,000| 7.331.380,000] 7:718.787,000| _.-- 
November ..| _.-..--.... 6,507,804,000| 6.971.644.000] 7'270,112,000| __-- 
(yer Boos eeppataee 6,638.424.000| 7.288.025,000] 7/566,601,000| _--- 
RE Se a 77,442, 112,000'86,063,969,000189,467,099,000' __.. 





a Increase over 1932. 
Note.—The monthly figures shown above are based on reports covering approxi- 


mately 92% of the electric light and power industry and the weekly figures are based 
on about 70%. 
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Orders for Electrical Goods During Second Quarter 
1933 Increased as Compared with Preceding Quarters. 


New orders booked during the second quarter of 1933, as 
reported to the U. S. Bureau of the Census by 78 manu- 
facturers of electrical goods, were $79,513,557, as compared 
with $57,897,333, for the first quarter of 1933, and $79,- 
079,886, for the second quarter of 1932. The following totals 
of bookings for each quarter since the beginning of 1926 
according to an announcement issued in the matter July 31 
include motors, storage batteries, domestic appliances, and 
industriu equipment, and are presented, not as a complete 
statement of the industry, but as sufficiently representative 
to indicate the trend: 


























Year— Total. lst Quarter. | 2nd Quarter | 3rd Quarter | 4th Quarter 
a $817,824,484/$215,080,783/$201 308,343) $196,824,568/$204,610,790 
Ih ith ss do acai 761,671,664| 197,165,620) 188,293,886) 192,568,772| 183,643,386 
_ . SSSR 825,957,490) 195,071,142) 199,993,086) 212,604,090) 218,289,172 
a 1,065,510,043| 270,483,965) 285,090,125) 280,188,354) 229,747,599 
Biases abet cw a 813,899,812) 236,329,372) 228,902,071] 180,732,926| 167,935,443 
ited sm wk 578,723,668) 146,485,841] 181,347,794) 132,303,909| 118,586,124 
iiss hugrécn, ess 282,662,547! 77,351,480) 79,079,886) 63,319,307| 62,911,874 
PE aieinewet ’ ) Sheteewe 57,897,333! 79,513,557' -..-.... 
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Sharp Increase Noted in Canadian Output of Electric 
Energy in June—Dominion Bureau of Statistics 
Reports Total for Six Months Also Ahead of Same 
Period Last Year. 


In line with the increased output of electric energy in the 
United States, the output of Canadian central stations 
showed a sharp rise in June, the total being larger than for 
the precediag month and the corresponding months of 1932 
ana 1931. According to figures compiled by the Dominion 
Bure .u of Statistics, energy generated last month amounted 
to 1,370,913,000 kwh., compared with 1,349,942,000 kwh. 
in the previous month and with 1,198,232,000 kwh. in June 
of 1932. An announcement issued in the matter July 29 
continued: 


The amount of energy generated by water power was 1,349,280,000 
kwh., the largest output for any month since December 1932. 

For the first six months of 1933 the output of central stations aggregated 
8,083,295,000 kwh., compared with 7,926,493,000 kwh. for the correspond- 
ing period last year. For thesix months period only the Province of Quebec 
showed an increase in production, its gain being large enough to offset 
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losses in other areas. In June, however ,!Ontario and the Maritime Provinces 
also showed increases in output. 

Increased production of newsprint and greater use of the electric boiler 
for the generation of steam were credited for the improvement in electric 
output. 


ttt 
—_— 


June Sales of Electricity Increased 11.6% Over Same 
Month Last Year—Total Revenue Shows Little 
Change. 

The following statistics, covering 100% of the electric 
light and power industry, were released by the Edison Elec- 

tric Institute on Aug. 4: 














———-Month of June————_ PC. 
x Kilowatt Hours Generated (Net)— 1933. 1932. Change 
By fuel. ....-.-----------------2---2---0 948,024,000 3,628,725,.C00 +8.8 
By water power_.......-.-..--.-....--.-- 2,741,138,000 2,446,805,000 +12.0 
Total kilowatt hours generated.......... 6,689,162,000 6,075,530,000 +-10.1 
Additions to Supply-— 
Energy purchased from other sources--.-..-_... 224,760,000 178,792,000 +25.7 
Net International imports................. , 156,000 38,185,000 +15.6 
Total....------- --+--------0----0----- 268,916,000 216,977,000 +23. 
Deductions from Supply— 
Energy used in electric railway departments. _ 50,036 ,000 67,276,000 —25.6 
Energy used in electric and other depts...... ,602 ,000 95,154,000 +3.6 
PP eddinnboriaedbetnnencodusnoewanct 148,638,000 162,430,000 —8.5 
Total energy for distribution. .............- 6,809,440,000 6,130,077,000 +11.1 
Energy lost in transmission, distribution, &c.. 1,206,025,000 1,107,738,000 +8.9 
Kilowatt hours sold to ultimate consumers... 5,603,415,000 5,022,339,000 +11.6 


Sales to Ultimate Consumers (Kwh.)— 





ss ernment sagen tata 888,701,000 869,104,000 +2.3 
Commercial—Smail light and power (retail). 997'258'000 1,423,000 +16 

Large light and power (wholesale)........ 3,159,186,000 2,617.451.000 +20.7 
Municipal street lighting.................. 142'890,000  156,112'000 —-8.5 
“Sa BA374,000 Aa’ baaOoy +05 
Municipal and miscellaneous.............- 521, 42,200,000 +33.9 

Total sales to ultimate congumers....-.- 5,603,415,000 5,022,839,000 +11.6 
Total revenue from ultimate consumers... .. $143,367,600 $143,396,100 


L 
Be 











1932. 
TY SEN os cnaeh id dee 6 cas kanghbeatnseccen 44,413,170,000 52,335,686,000 —15.1 
By water power........-.........-----.-- -280,359,000 29,235,716,000 +7.0 
Total kilowatt hours generated.........- 75,693,529,000 81,571,402,000 —7.2 
Purchased energy (net)...........-.-.---. 2,654,485,000 2,729,798,000 —2.8 
Energy used in electric railway and other depts 1,961,924,000 2,236,624,000 —12.3 
Total energy for distribution. _............. 76,386 ,090,000 82,064,576,000 —6.9 
Energy distribution, &c..13,934,118,000 13,951,211,000 —0.1 
Kilowatt hours sold to ultimate consumers. __62,451,972,000 68,113,365,000 —8.3 
Total revenue from ultimate consumers. .-- -.. »772,767,900 $1,913,463,100 —7.4 
Important Factors— 
Per cent of energy generated by waterpower.. 41.3% 35.8% 
Average pounds of coal per kilowatt hour.... 1.46 1.49 
Domestic Service (Residential Use)— 
Aver. annual consumption per customer(kwh.) 598 592 +1.0 
Average revenue per kilowatt hour (cents) _._ 5.56 5.65 —1.7 
Average monthly bill per domestic customer__ $2.77 $2.79 —0.7 
Baste Information as of June 30. 
1983. 1932. 
Generating capacity (kw )—Steam_...........-....---. 24,026,200 24,095,900 
Bs His Hae mee snc bbndmentonbesonebitsocne 8,977,200 ,893,100 
TRAE GO oo cd ecdiconsucssvccscocssansvse 1,500 ,000 
Total generating capacity in kilowatts.............. 23,464,900 33,439,000 
Number of Customers— 
Farms in Eastern area (included with domestic).......__. 502,201 499,494 
Farms in Western area (included with commercial, large) __ 203,926 208,314 
PD DEI kf nbenceens «covnadednasuaukionnocsne 19,706,381 19,968,755 
Commercial—Smaill light and power.................... 3,656,527 3,705,172 
Large light and power_.-.--....-------.--....--...- +956 557, 
All other ultimate consumers. -.-......-................- 362 63,891 
Total ultimate consumers-.-_..........-.--..--...-. 23,951,226 24,295,762 





x As reported by the U.S. Geological Survey with deductions for certain plants 
not considered electric light and power enterprises 
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New York State Factory Employment and Payrolls 
Recorded Further Gains from Middle of June to 
Middle of July—Fourth Consecutive Advance. 

The fourth successive monthly advance in New York 

State’s factory employment and wage payments occurred 
during the period from the middle of June to the middle of 
July, according to a statement issued Aug. 10 by Industrial 
Commissioner Elmer F. Andrews. The gain in numbers 
employed amounted to 4.2% and in total facwry payrolls 
to 6%. These advances occurred despite the seasonal 
downward tendency, for normally July is one of the dullest 
months of the year. Returns from 1,620 representative 
factories which report each month to the Division of Statistics 
of the State Labor Department form the basis for this analy- 
sis. The statement further said: 


The July increases advanced the State index of factory employment to 
62.0 (preliminary), and the index of total factory payrolls to 47.8 (pre- 
liminary), and extended the gains since a year ago to 18.3% and 21.3%, 
respectively. These index numbers are computed with the average for the 
three years 1925-1927 taken as 100. The upward tendency was general, 
with the movement extending this month to include all major industry 
groups. Increases in wage rates were reported by many concerns. In 


New York City, employment rose 4 of 1%, while wage payments were 
increased 2.3%. 


Increases in Vletal Employment Continue. 

The metal group again showed increased working forces as compared with 
previous months. All industries comprising the group, excepting sheet 
metal and hardware, reported continued gains in personnel. Reporting 
firms in the group as a whole, which had taken on 5,800 persons during May 
and 5,135 during June, re-employed approximately 4,000 additional workers 
in July. Workers were being recalled by the silverware and jewelry; 
structural and architectural iron; firearms, tools and cutlery; cooking, 
heating and ventilating apparatus; automobiles and airplanes; railroad 
equipment and repair; and instruments and appliances divisions. Partic- 
uarly large increases in numbers employed occurred in brass, copper and 
aluminum; iron and steel; machinery and electrical apparatus; and boat and 
ship building concerns. The increase in the sheet metal and hardware divi- 
sion was caused by a strike in a large up-State plant. 
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Net Gain in Clothing and Millinery. 

Opposite tendencies were again apparent in the clothing and millinery 
group. Men's clothing shops were busy manufacturing for the fall and 
winter trade and were continuing to take on help in large numbers. The 
men’s furnishings and miscellaneous sewing branches again showed contra- 
seasonal expansion in working forces. In factories manufacturing women’s 
clothing, women’s underwear, and women’s headwear, the usual July con- 
tractions were noted. Laundering and cleaning establishments were not 
as busy as last month. The net result in the clothing and millinery group 
as a whole was an increase in numbers employed of 1.6%. 

Unusual Activity Continues in Textile ills. 

Textile employment during July recorded its fourth consecutive monthly 
increase, contrary to the usual seasonal movement. In the group as a 
whole, employment rose about 7.5% above the June level. Gains con- 
tinued to be reported by the woelens, carpets and felts; cotton goods; knit 
goods; and miscellaneous textile divisions, while employment in silk mills 
showed a recession from last month. Reporting firms in the textile group 
as a whole, which had recalled 2,458 persons during May, and 3,500 during 
June, added approximately 2,550 additional operatives in July. 

Food Concerns Maintain Upward Trend. 

The volume of employment in the food and tobacco group again moved 
higher in July. Most of the persons taken on were recalled by canneries, 
where the summer canning season is at its height during July. Gains in 
personnel were reported also by tobacco, and sugar and other groceries 
concerns. Processors of flour, feed and cereals, and meat and dairy prod- 
ucts kept about the same number of persons employed as during last 
month. The candy division, which had shown an unusually large loss in 
employment during June, was recalling workers this month. Some reces- 
sion from June was noted in bakeries and in beverage plants. 

Other Industries Busier. 

In the furs, leather and rubber goods group increases were shown by all 
the industries comprising the group excepting gloves, bags and canvas 
goods. In the latter division, employees in New York City factories were 
on strike. All industries comprising the stone, clay and glass; wood manu- 
factures; chemicals, oils and paints; pulp and paper; and water, light and 
power groups reported improvement over previous months. A net gain 
was noted in printing and paper goods concerns. 

Net Gain in New York City. 

In New York City, factory employment showed a net rise of 4% of 1%. 
Payrolis, however, were increased 2.3%. Large losses occurred in the ap- 
parel group, where seasonal dullness prevailed in most industries. De- 
creases occurred in all branches of the group except miscellaneous sewing. 
A strike in the men’s clothing industry caused a loss to be recorded instead 
of the expected seasonal rise. Losses were noted also in stone, clay and 
glass, textile and chemicals, oils and paints establishments. An increased 
volume of employment was reported by the metals and machinery; wood 
manufactures; printing and paper goods; foods and tobacco; and furs, 
leather and rubber goods groups. In the latter group, a strike in leather 
goods concerns caused the gloves, bags and canvas goods division to show a 
decline. In water, light and power plants employment remained at about 
the June levels. 

Employment and Payrolls Higher in All Up-State Centers. 

For the second consecutive month all of the major up-State industrial 
districts reported increases in both factory employment and payrolls. 
Continued advances in operations in metal concerns were again the chief 
factors in the improvement in Buffalo and Syracuse. In Rochester, men's 
clothing shops were in the midst of the fall and winter manufacturing sea- 
son, and consequently were hiring operatives in large numbers. Utica and 
Albany-Schenectady-Troy had increases in textile mills and in metal con- 
cerns. In the latter district, shirt and collar manufacturers were also 
extending operations. In Binghamton, shoe and metal firms continued 
their gains over previous months. 
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Business Failures Very Much Reduced in July. 

Business failures in July were greatly reduced in number. 
It has been many years since the insolvency record has been 
at so low a point, even for a mid-summer month, when some 
recession in the number of mercantile defaults may be 
xpected. For the month just closed there were 1,421 
insolvencies. This compares with 1,648 in the United 
States in June, and 2,596 in July of last year. 

The improvement in this report for 1933 has been unusually 
marked. The decline in the number of failures since January 
of this year has been very much greater than in either of the 
two preceding years—in fact there are few if any records 
where such a difference is shown as appears in this year’s 
report. The July failures were less than one-half in number 
of those reported in January last. The reduction a year ago 
for the corresponding period was slightly over one-third 
and only a little under that ratio in 1931. The betterment 
this year has seldom been equalled. 

Liabilities for July were considerably lower than those for 
any month for many years. The total for July this year is 
$27,481,103 which compares with $35,344,909 for June and 
$87,189,639 for July 1932. The amount has been con- 
siderably higher than twice the July figures for many of the 
months in the past six or eight years. Going back to the 
opening of 1932, there were only three months, with the 
exception of July this year, when the liabilities were below 
$50,000,000. 

The improvement was quite general in July throughout the 
United States. The comparison in respect to the geographical 
divisions, cover the figures of July 1932, and where the 
reduction is so great as it has been between the insolvency 
record for the past month and that of a year ago, changes 
are quite easily traced. 

A notable reduction in the number of business defaults for 
July this year appears quite generally in the East, in the 
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South and for the greater part of the Western States. There 
are three of the 12 Federal Reserve districts where the 
number of insolvencies in July of this year was less than 
one-half the number that occurred in July 1932. These 
three districts include New England, the Philadelphia 
District, and the Atlanta District. For the New York 
District and that of Chicago, the number of failures in July 
this year and the liabilities were very much less than they 
were in that month a year ago. 


FAILURES BY FEDERAL RESERVE DISTRICTS FOR JULY. 






























































Number. Liabilities. 

1933. | 1932. | 1931. 1933 1932. 1931. 

mer aa 138 | 321 | 192] $1,967,928] $7,131,918] $5,126, 
New York (2)_..| 333| 606] 435 |  8.786.025| 26.847, 12'854,113 
phia (3). 163 152 1,347,034 5,562,218 9,410,631 
Cleveland (4)..-| 110] 203| 153 | 2°667.563| 7.877. 6,422,579 
Richmond (5)-.-| 102| 173 89 | 1.262'789| 4°545\602| 1,320,725 
Bee 128 99 657.912| 6.218.234] 2,652,050 
Chieago (7)_..-- 180 | 331 | 308] 3,888,186] 14°242'478| 9,799,743 
St. Louis (8)__-- 109 80 | 1,091,513] 2,093,558] 5,298,184 
Minneapolis (9)_-| 62 71 56 | 1,133,996 903.822 591.669 
Kansas City (10).| 75 | 141 | 107 605.334| 3,639,171] 1,351,878 
agree 42 "981| 2,197,484] 1,050,406 
San Fran. (12)---] 198 | 278 | 252 | 3,278,842) 5,930,543) 5,119,074 
United States_' 1,421 | 2,596 | 1,983 $27,481,103! $87,189,639! $60,997,853 

Number. Lhabilities. 

1933. | 1932. | 1931. 1933. ) 1932. | 1931. 
Oi art x. 1,421 | 2,596 | 1,983 | $27,481,103] $87,189,639| $60,997,853 
Bite cecktesndD 1,648 | 2; 11993 | 35,344,909] 76,931,452| 51,655,648 
BE israticignsesul 1,909 | 2.788 | 2.248 | 47,971,573] 83.763,521| 53,371,212 
Rg a 1,921 | 2,816 | 2'383 | 51,097,384] 101,068,693] 50,868,135 
Second quarter_.| 5,478 | 8,292 | 6,624 $134,413,863|$261,763,666 $155,894,995 
March..__.____- 1,948 | 2,951 | 2,604 | $48,500,212] $93,760,311] $60,386,550 
February -.....- 2/378 | 2:732 | 2,563 | 65,576,068| 84,900,106] 59,607,612 
January __..___- 2/919 | 3,458 | 3.316 | 79,100,602| 96,860,205] 94,608,212 
First quarter_...| 7,245 | 9,141 | 8,483 |$193,176,882|$275,520,622| $214,602,374 
Half-year_______ 12,723 |17,433 '15,107 '$327,590,7481$537 ,284,288'$370,497,369 
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Industrial Employment in Ohio and Ohio Cities Re- 
viewed by Ohio State University—Further Gains 
Shown During July. 

Total employment in Ohio during July registered a gain 
for the fourth consecutive month, the increase from June 
amounting to 5.9%, states the Bureau of Business Research 
of the Ohio State University, in its review of industrial em- 
ploying in Ohio and Ohio cities issued Aug. 5. The Bureau 
said that “the July gains were due entirely to the 7.4% in- 
crease in manufacturing employment, since nonmanufactur- 
ing employment, reflecting seasonal influences, showed a de- 
cline of 2.2%. Employment in the construction industry de- 
creased 0.4 of 1% in July, which is contra-seasonal.” ‘The 
Bureau, in its review, added: 

The expansion in total employment from the March low point to July, 
amounting to almost 30%, has been brought about almost entirely by in- 
creased activity in the manufacturing industries; construction employment 
and non-manufacturing employment showing relatively small gains during 
these 4 months. 

Each of the 11 manufacturing groups shared in the July gain, the metal 
products, lumber, and rubber groups showing gains of over 10%. The 
stone, clay and glass, vehicles, and miscellaneous mranufacturing groups 
recorded gains ranging from 4% to 10%, while chemicals, machinery, paper 
and printing, textiles and food groups registered increases from 1% to 4%. 
Employment in each of these groups, with the exception of chemicals, is 
above a year ago. 

Gains extending from 9% to almost 15% were noted in Toledo, Akron, 
Youngstown and Canton, while in Columbus, Cleveland and Cincinnati gains 
of less than 4% were reported. Employment in Dayton remained substan- 
tially unchanged during July. Columbus is the only city of this group in 
which employment in July does not exceed July of last year. In the State, 
outside the 8 chief cities, July employment increased 8.4%. 
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Trade and Industry in Cleveland Federal Reserve Dis- 
trict Showed Gains in Late June and First Half of 
July—Wholesale and Retail Trade Higher Than a 
Year Ago—Conditions in Tire and Rubber In- 
dustry. 

The Federal Reserve Bank of Clevelaad, in Its Aug. 1 
“Monthly Business Review’’ of conditions in the Foruthb 
(Cleveland) District states that ‘‘gains in trade and industry 
were reported in late June and the first half of July which 
placed operations definitely above a year ago, and in several 
lines made them approach or even exceed 1931 levels. A 
slight tempering of the sharp expansion,’’ continues the 
“Bank, “was apparent in the latter part of July. However, 
this might have been a belated seasonal change, for normally 
in July and August there is considerable let-down in most 
lines of activity.’’ In its “‘Review’’ the Bank also notes: 


Accompanying the gain in production, employment and pay rolls ex- 
panded quite materially in June and July. In Ohio the gain in industrial 
employment in June was reported to be approximately 9.5%, compared 
with a five-year average reduction for this period of 1%. Pay rolls showed 
a sharper upturn because wage increases were granted in many lines. 
According to the U. S. Department of Labor, employment in the entire 
country in June was up 14% from the low point touched in March. Pay 
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rolls were up 29% in the same period and were approximately 10% higher 
than a year ago. Despite the increase they are still less than half as large 
as the monthly average of 1926. 

As in May the gains in this District in June and early July were largely 
the result of improvement in the iron and steel, automobile and allied 
industries. The steel producing rate at Pittsburgh and Cleveland rose 
eight points in the four latest weeks. At the same time \ oungstown mills 
increased operations 14 points or approximately 28%. The automobile 
industry continued to be chief source of steel orders, though miscel- 

few rail orders for maintenance materials 
were reported. Price advances were quite general, which caused buyers 
to place rather large orders in June and July, but a tapering-off in the 
latter part of the month was . 

Iron ore receipts at Lake Erie ports in June were over six times as large 
a8 a year ago and in the first half-year were 7}4 times what they were in 
the corresponding period of 1932. More boats have been, or are soon to 
be placed in operation carrying ore from upper lake ports than since 1929. 

Automobile production moved contrary to the seasonal trend of past 
years in June and output was 38.3% higher than a year ago. Further 
improvement occurred in early July and orders for parts and materials 
prance by local manufacturers indicated little summer dullness in this 

Coal production in recent weeks has been the highest for this season in 
two years, output of local mines being up 58% in June from the correspond- 
ing month in 1932. Shipments of soft coal in June from Lake Erie ports 
were up 46% from last year. 

Electric power production continued to show gains, the total for this 
district in May being 8.8% above May a year ago, and further gains in 
June and July were indicated by preliminary reports. Tire production 
ne See Tay See Sere Ae AER ae ty 

pro . 

The glass industry has experienced and unprecedented demand for goods 
in recent weeks and orders for electrical appliances and household goods 
have improved. Paint and paper companies are operating at capacity 
levels in most cases. 

Retail buying in June improved contrary to the seasonal trend of past 
years and sales in the latest month were slightly higher than a year ago, 
the first gain since April, 1930. 

Agricultural conditions continue to be quite unfavorable, though the 
wheat crop in this District was much larger than in most sections of the 
country. Other crops have been very adversely affected by lack of moisture 
in recent weeks. 


As to the wholesale and retail trade conditions in the 
Cleveland District the ‘“‘Review’’ said: 


Retail. 


The value of department store sales in leading cities of the Fourth Dis- 
trict in June was 0.7% higher than in June 1932. This was the first in- 
crease from the corresponding month a year ago since April 1930. The 
decline in sales from May to June was slightly less than seasonal, and the 
adjusted index rose from 61.2 to 62.0% of the 1923-1925 monthly average. 
Four of the seven individual reporting cities experienced increases in sales 
in June, In the first six months of 1933 the sales volume was 15% smaller 
than in the corresponding period of 1932. A further improvement in 
retail trade was reported in July, particularly in the latter part of the 
month in centers where liquidating dividends were paid by some of the 
closed banks. 

Larger pay rolls and the somewhat general feeling that retail prices 
were on the verge of an increase no doubt were factors partly responsible 
for the expansion in June sales. According to ‘‘Fairchild's’’ index, retail 
prices advanced 2.6% in June from the May level, and from the low point 
touched in April the advance has been 4.2%. Compared with a year ago 
however, current prices are still down 3.8%. It is interesting to note 
that prices of yard goods and home furnishings recorded the largest gains 
and it was in these departments that the greatest improvement in sales 
was experienced. All home furnishing departments, excluding musical 
instruments, showed favorable gains from a year ago, and sales of cottons, 
linens and domestics also showed increases from last year. Sales of silver- 
ware, men’s clothing and furnishings, and some women’s apparel were 
larger than in June, 1932. 

Dollar value of stocks declined 0.6% from May to June, the drop being 
slightly less than seasonal, but on June 30, stocks were still valued at 
20% less than on the corresponding date of 1932. Approximately the 
same per cent of total sales in June were credit sales as a year ago, but an 
increase in instalment buying was noted in the period. Such sales in 
June accounted for 6.4% of total sales, whereas a year ago instalment 
buying represented only 4.5% of all sales. 

A slight improvement in collections was reported, payments in June 
on accounts receivable at the end of May amounted to 32.0%, whereas 
last year collections were 29.6% of the accounts receivable at the end of 
the preceding month, 

Wholesale. 


A slightly greater-than-seasonal increase in the four reporting lines of 
wholesale trade occurred in June, and sales of two groups. dry goods and 
hardware, were considerably larger than a year ago. Depleted in- 
ventories and the possibility of increased prices caused retailers to specify 
quite heavily and the dollar value of dry goods sales was 34% larger in 
June than a year ago. The gains of the past two months offset part of 
the large losses reported earlier in the year and the decline in sales in the 
first six months of 1933 from the same period of 1932 was only 6.9%. 
Hardware sales were 9% larger in June, but down 10.9% in the first six 
months from corresponding periods of 1932. 

Wholesale drug and grocery sales have been lagging somewhat, the 
former being 13% smaller in June than last year and a reduction of 20% 
was recorded in the first six months. Grocery sales were down 3.5% in 
June and 11.4% in the January-to-June interval from corresponding 
periods of 1932. 


The following on the tire and rubber industry in the 
Fourth Districe is from the ‘‘Review’’: 


While tire and rubber factories have been consuming crude rubber at 
an unprecedented rate in the past six weeks there are indications that 
some of the activity resulted in an increase in inventories. Sales of tires 
for original equipment increased with the advance in automobile production, 
while replacement tire sales, though up sharply from the low point touched 
earlier this year, have not shown the gain indicated by crude rubber con- 
sumption figures. 

According to the Rubber Manufacturers’ Association, crude rubber 
consumption in June was 51,326 long tons, a new high record. This com- 
pares with 44,580 tons in May and represents an increase of 23.8% from 
June last year when domestic consumption was unusually high due to 
the fact that tire companies were operating at high rates supplying dealers 
with stocks prior to the date the Federal tax on tires became effective. 
In the first six months of the year consumption was 184,724 tons, a slight 
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reduction from the 190,924 tons used in the corresponding period of 1932. 

Imports of crude rubber in June were 22,729 tons, a decrease of 17.5% 
from May and of 45.1% from June 1932. The sharp drop in imports in 
contrast with the increase in rubber consumption caused domestic crude 
rubber stocks to decline to 333,954 tons on June 30, slightly less than was 
on hand a year ago. Record rubber consumption in June occurred in the 
face of price increases of more than 100%; rubber was quoted at ten cents a 
pound in the third week of July. 

Most tire companies expanded operations sharply in June and showed 
a further increase in the early part of July, judging by reports from lead- 
ing producers. Employment at Akron was up 13% from May to June and 
in the latest month was 6.7% above a year ago. Part of this increase 
represented a building up of inventories which were very low earlier this 
year. Efforts to dodge the processing tax on cotton tire fabrics also partly 
accounted for the increased output. 

Tire production in May was 35.5% ahead of the same month of 1932, 
and the Federal Reserve Board’s adjusted index advanced to 94% of the 
1923-1925 monthly average from 65 in April and a low of 41 in March. 
In the first five months of 1933 production was off 18.7% from the same 
period last year. 


- 
—_—- 


Business Conditions in :‘f{ansas City Federal Reserve 
District—Improvement Noted in Both Wholesale 
and Retail Trade During June. 


Crops in the Tenth (Kansas City) Federal Reserve Dis- 
trict, according to the Aug. 1 “Monthly Review’’ of the 
Kansas City Federal Reserve Bank, ‘deteriorated rapidly 
in June and the forepart of July.”” The “Review”’ said that 
“extreme temperatures and continued drouth have cut 
prospective yields of practically all crops to the lowest 
levels in recent years.’’ It continued further: 


In western and southern areas corn is virtually a complete failure, and 
in|Nebraska, northeastern Kansas and northern Missouri, where prospects 
are still good, the crop is in immediate need of generous rains. Harvest 
of the smallest crop in years of winter wheat and oats is virtually completed. 

Grain prices advanced rapidly between June 15 and July 18 then dropped 
perpendicularly July 19 and 20,with all classes closing somewhat above June 1 
quotations. The fluctuation in cotton prices was similar to that of grains. 
Livestock prices decreased slightly in June and improved somewhat the 
second and third weeks of July. Advances in wool and hide prices were 
more moderate in June than in the two preceding months. Butterfat 
and eggs advanced in June but poultry declined. Increases in potato 
prices were rapid and extensive. 

Trade at both wholesale and retail improved further in June. Whole- 
salers reported their sales increased somewhat more than usual as com- 
pared to May, whereas, department store sales declined at about the 
usual seasonal rate. June sales of five representative wholesale lines 
combined were 11.6% larger, and sales of 32 department stores were 1.8% 
larger than a year ago. 

June marketings of wheat, corn, oats, and rye were heavy. Production 
of flour and crude oil and shipments of zinc ore and lead ore were larger 
than a year ago, but the output of soft coal declined 6.4%. Building 
activity continued quiet. 

Bank debits showed the first increase over the previous year since Novem- 
ber, 1929, and Federal Reserve bank clearings were 8.9% larger than a 
year ago. Member banks increased their loans and discounts 3.8% be- 
tween June 14 and July 12 and their investments 7.7%. Net demand 
deposits were 9.3% and time deposits 1.3% larger on July 12 than four 
weeks earlier. Savings deposits and the number of savings accounts, 
at 45 selected banks, increased slightly between June 1 and July 1. 


The following was contained in the ‘‘Review’’ as to whole- 
sale and retail trade conditions: 


Retail. 


Thirty-two department stores, located in Tenth District cities, reported 
their June sales in dollars declined 13.3%, or practically the usual seasonal 
amount. Total sales were 1.8% larger than a year ago although retail 
prices averaged somewhat lower. ‘This June increase was the first reported 
for that month in four years and compares with an increase of 0.8% for 
May this year over May last year, the first increase for any month over 
the previous year since May, 1930. For the fourth consecutive year, 
six months’ sales were smaller that for the like period in the preceding 
year, declining 12.3%. 

Inventory reductions were somewhat smaller than usual in June, amount- 
ing to 3.7% with stocks on hand June 30, 17.8% lighter than one year 
earlier. The stock index as of June 30 was, with the exception of Jan. 31, 
the lowest for any month-end in over ten years. 

Collections in June amounted to 34.3% of amounts outstanding at the 


close of May, compared to ratios of 35% reported for May this year and 
32.7% for June last year. 





Wholesale. 

June dollar sale of all five reporting wholesale lines, except furniture, 
were larger than in May, with those of dry goods, hardware, and furniture 
showing substantial improvement over a year ago. Sales of drugs declined 
6.9% from June of last year and sales of groceries were unchanged. In- 
creases for June over June a year ago of 25.7% for dry goods, 27.7% 
for hardware, and 65.7% for furniture were the first reported in six years 
for the former and in four years for the otber two, and the largest in recent 
years for\either. The decrease in drug sales was the smallest in four years 
and ‘grocery sales held their own after two successive declines. The June 
to May comparison for dry goods, hardware and furniture was the best for 
several years. 

Wholesalers of groceries and furniture enlarged their inventories 5.4 
and 12.8%, respectively, in June, contrary to the usual seasonal tendency. 
Stocks of dry goods, hardware and drugs were slightly smaller on June 30 
than on May 31, but all reductions were less than usual. Compared to 
June 30 1932, the following reductions in inventories are reported: dry goods, 
10.2; groceries, 1.8; hardware, 12.7; furniture, 8.3; and drugs, 16.5%. 

—~——— 


Further Advance Noted in Commerce and Industry in 
St. Louis Federal Reserve District During June and 
First Half of July—Retail Trade Unchanged from 
Year Ago While Wholesale Trade Advanced. 


“Continuing the notable improvement of the two preced- 
ing months, commerce and industry in the Eighth Federal 
Reserve District,’’ according to the July 31 ‘‘Monthly Re- 
view’ of the Federal Reserve Bank of St. Louis, “‘moved 
forward with increased momentum during June and the 
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first half of July.” The “Review” said that “in virtually 
all lines investigated by this bank, substantial gains were 
recorded in production and distribution of commodities.” 
Continuing, the “Review’’ said: 

The increases in many important classifications reversed the ordinary 
seasonal trends. Despite one of the hottest Junes on record in this general 
region, there was no slowing down in activities at iron and steel plants, 
lumber mills, glass and fire clay manufactories and in some other industries 
which suspend or heavily curtail operations at this time of year. At 
the middle of July the rate at iron and steel working plants was at approxi- 
mately 35% of capacity, as compared with 30% a month earlier and 25% 
in May. Estimated melt of pig iron and steel scrap in June was 8% greater 
than in May and 14% larger than in June 1932. 

Production of bituminous coal in all fields of the district increased in 
June over May and was in substantially larger volume than in June last year. 
Reflecting a sharply increased demand for staves and other descriptions 
of lumber, additional lumber mills in the south resumed operations, some 
after an idleness of more than two years. Activities in the building industry 
and the movement of building materials generally exhibited noticeable 
betterment from May to June. In practically all reporting industries, 
both employment and payrolls expanded further and were the largest since 
last summer. 

Excepting drugs and chemicals, which showed practically no change, 
all wholesaling and jobbing lines investigated reported substantial gains in 
June sales over the same month in 1932. June volume also execeded that 
of the preceding month in all groups but boots and shoes, apparel and 
furniture. In these three lines decreases from May to June were due to 
unusually large sales in May, which, in turn, were partly accounted for 
by commitments deferred from earlier months in the year. While the 
June hot spell had a stimulating effect in the movement of seasonable 
merchandise through retail channels, wholesale trade made a relatively 
better showing than ultimate distribution. Except in the case of bever- 
ages, summer apparel, certain electrical supplies and other typically sea- 
sonal lines, available retail statistics for June do not reflect marked expan- 
sion, either as contrasted with the preceding month or the corresponding 
period a year ago. 

In the agricultural situation in this District, the principal development 
was the record high temperatures and drought in June, which resulted in 
serious damage to growing crops. Prospects for yields of the principal 
productions, except winter wheat, deteriorated sharply between June 1 
and July 1, according to the U. 8S. Department of Agriculture’s report as 
of the latter date. The clear, dry weather of June was favorable for 
harvesting and threshing wheat, and the movement of new grain to market 
has been in considerable volume. Adverse effects of the short crops on 
farm incomes is offset by the marked appreciation in values during June 
and the first half of July, particularly in the case of wheat, corn, oats 
and cotton. During that period in the St. Louis market, No. 2 red winter 
wheat advanced from 74c to $1.18 per bushel: No. 2 white corn from 45c 
to 66%c per bushel; No. 2 white oats from 28%c to 48c per bushel, and 
middling cotton from 8.55c to 11.40c per pound. On July 16, 1932, 
No. 2 red winter wheat closed at 47c per bushel, No. 2 white corn at 32c 
per bushel, No. 2 white oats at 17c per bushel, and middling cotton at 
5.35c per pound. Prices of live stock failed to advance with other farm 
products, and in early July were below those of a year ago. 

Retail trade in June, as reflected in sales of department stores in the 
principal cities of the district, showed practically no change from the same 
month in 1932 and a decrease of 6% below the May total this year, the 
decline in the month-to-month comparison being of about the usual seasona- 
size; for the first half of 1933, the volume was 15% smaller than during 
the comparable period in 1932. Combined sales of all wholesaling and 
jobbing firms reporting were 55% greater in June than a year earlier, and 
for the first six months this year the total was 12% larger than for the first 
half of 1932. The dollar value of building permits issued for new con- 
struction in the five largest cities of the District in June was 156% greater 
than in May, and 57% in excess of June last year; for the first half of 1933 
the aggregate was 44% less than the comparable period last year. Con- 
struction contracts let in the Eighth District in June were 2.5% less than 
in May and 40.2% more than the June 1932 aggregate; cumulative total 
for the first six months this year was 39.5% less than in the first half of 
1932. Debits to checking accounts in June were slightly smaller than a 
year ago, but 7.3% greater than the May total this year: cumulative total 
for the first half of 1933 showed a decrease of 28% under the first six 
months of 1932. 

According to officials of railroads operating in this district, the recent gains 
in the volume of freight traffic handled were carried further and at asharply 
accelerated pace through June and the first half of July. For the country 
as a whole loadings of revenue freight for the first 26 weeks this year, or 
to July 1, totaled 13,241,718 cars, against 14,107,820 cars for the corres- 
sponding period in 1932 and 19,020,485 cars in 1931. The St. Louis 
Terminal Railway Association, which handles interchanges for 28 con- 
necting lines, interchanged 148,366 loads in June, the largest number 
since March 1932, and comparing with 136,659 loads in May and 135,115 
loads in June 1932. During the first nine days of July the interchange 
amounted to 40,960 loads, against 42,852 loads during the corresponding 
period in June, and 33,070 loads during the first nine days of July 1932. 
Passenger traffic of the reporting roads in June decreased 16% under the 
same month last year, the smallest decline recorded for any month in more 
than two years. Estimated tonnage of the Federal Barge Line, between 
St. Louis and New Orleans, in June was 109,000 tons, against 113,029 
tons in May, and 108,002 tons in June 1932. 


-— 
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Production of Lumber During Four Weeks Ended 
July 29 1933 Increased 78% Over Same Period Last 
<n Up 72 %—Orders Received Gained 

O- 
We give herewith data on identical mills for the four 
weeks ended July 29 1933, as reported by the National 

Lumber Manufacturers’ Association: 


An average of 572 mills reported as follows to the National Lumber Trade 
Barometer for the four weeks ended July 29 1933: 





a in tee teens) {aaa Ce 
In 1,000 Bd. Ft. 1933. 1932. ' d 
eek Bee ae. Mer st 682,596 393,248 690,327 426,119 594,235 425,296 
Mapaweeds... 1c. ccccece 67474 27.613 98,438 33,502 87,263 28, 

Total lumber........- 750,070 420,861 788,765 459,621 681,498 454,105 


Production during the four weeks ended July 29 1933 was 78% greater 
than during corresponding weeks of 1932, as reported by these mills and 
5% below the record of comparable mills for the same period of 1931. 
1933 softwood cut was 74% above that of the same weeks of 1932 and 
hardwood cut was 144% above, or almost 2}4 times as great. 
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Shipments in the four weeks ended July 29 1933 were 72% above those 
of corresponding weeks of 1932, softwoods showing gain of 62% and hard- 
woods of 194%. 

Orders received during the four weeks ended July 29 1933 were 50% 
above those of corresponding weeks of 1932 and 12% below orders for 
similar weeks of 1931. Softwoods showed 40% increase while hardwoods 
were three times the volume of hardwood orders in corresponding period 
of 1932. 

On July 29 1933 gross stocks as reported by 346 softwood mills were 
2,420,015,000 feet, or the equivalent of 93 days’ average production of the 
reporting mills, compared with 3,191,755,000 feet on July 30 1932, or the 
equivalent of 123 days’ average production. 

On July 29 1933 unfilled orders as reported by 516 mills (cutting either 
softwoods or hardwoods or both) were 674,300,000 feet or the equivalent 
of 24 days, average production, as compared with 378,286,000 feet on 
July 30 1932, the equivalent of 13 days’ average production. 





Lumber Orders 


Continue Decline—Production Also 
Lower. 


Lumber orders booked at the sawmills continued their 
decline during the week ended Aug. 5 1933, dropping 6% 
from the previous week and 42% from the high week of 
1933, that ended July 1, according to telegraphic reports to 
the National Lumber Manufacturers Association from 


regional associations covering the operations of 641 leading 
hardwood and softwood mills. Production was 8% less 
than the average output of the three preceding weeks and 
totaled 196,457,000 feet. Orders were 150,066,000 feet and 


shipments, 205,217,000 feet. The Association further reports 
as follows: 


Softwood orders were only 73% of production and hardwood orders 
were 8% above production. Douglas fir, Western pine, and Northern 
pine regions showed orders greatly below output, the fir region reporting 
only 61,177,000 feet or 36% below production. Western pine orders were 
’ 25% and Northern pine orders were 50% below their output. Southern 
pine orders were 1% above production. 

All regions showed all items above those of corresponding week of 1932, 
total production being 72% above; total shipments, 75% above; total 
orders 18% above the record of a year ago. For the first 31 weeks of 1933, 
production was 16% above; shipments 14% above; orders 23% above those 
reported for similar period of 1932. 

Unfilled orders declined to the equivalent of 21 days’ average production 
of reporting mills, compared with 27 days’ average output of a month 
before, and 14 days’ a year ago. Softwood stocks increased slightly but 
were 26% below those of corresponding date of 1932. 

Forest products carloadings at 27,567 cars during the week ended July 29 
1933, were 12,158 cars above those of same week in 1932 and 194 cars 
above similar week of 1931. 

Lumber orders reported for the week ended Aug. 5 1933, by 428 soft- 
wood mills totaled 127,736,000 feet, or 27% bellow the production of the 
same mills. Shipments as reported for the same week were 177,590,000 
feet, or 1% above production. Production was 175,799,000 feet. 

Reports from 231 hardwood mills give new business as 22,330,000 feet 
or 8% above production. Shipments as reported for the same week were 


27 .627 ,000 feet, or 34% above production. Production was 20,658,000 feet. 


Unfilled Orders. 

The 520 identical mills (softwood and hardwood) report unfilled orders 
as 613,479,000 feet on Aug. 5 1933, or the equivalent of 21 days’ average 
production, as compared with 412,495,000 feet, or the equivalent of 14 
days’ average production on similar date a year ago. 

Last week’s production of 406 identical softwood mills was 168,508,000 
feet, and a year ago it was 101,496,000 feet; shipments were respectively 
171,892,000 feet and 102,101,000; and orders received 125,136,000 feet and 
111,479,000. In the case of hardwoods, 174 identical mills reported pro- 
duction last week and a year ago 16,429,000 feet and 6,332,000; shipments 
23,339,000 feet and 9,356,000; and orders 18,076,000 feet and 9,585,000. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the follow- 


ing new business, shipments and unfilled orders for 186 mills reporting for 
the week ended Aug. 5: 








NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Feet, Feet 

Domestic cargo Domestic cargo Coastwise d 

delivery... 14,952,000) delivery. 223,368,000) intercoastal . 45,773,000 
) ERE 11,192,000) Foreign --_-_-.--- 89,410,000) Export __-__.-. 15,129,000 
eee 26,366,000) Rail_......._- 80,645,000) Rail__._..._.. 30,779 ,000 
pn TN i < "Seepage aes ren aes | * | Seni 8,667 ,000 

BONG 43 ku 61,177,000; Total._--_-- 393,423,000; Total ....-- 100,348,000 

Production for the week was 96,201,000 ft. 

Southern Pine. 


The Southern Pine Association reported from New Orleans that for 99 
mills reporting, shipments were 9% above production, and orders 1% 
above production and 7% below shipments. New business taken during 
the week amounted to 27,846,000 feet, (previous week 30,485,000 at 103 
mills); shipments 29,975,000 feet, (previous week 29,189,000); and pro- 
duction 27,588,000 feet, (previous week 27,901,000). Production was 
47% and orders 48% capacity, compared with 48% and 52% for the 
previous week. Orders on hand at the end of the week at 98 mills were 
73,445,000 feet. The 98 identical mills reported an increase in production 
of 50%, and in new business a gain of 38%, as.compared with the same 
week a year ago. 

Western Pine. 


The Western Pine Association reported from Portland, Ore., that for 
118 mills reporting, shipments were 11% below production, and orders 
25% below production and 16% below shipments. New business taken 
during the week amounted to 36,064,000 feet, (previous week 43,741,000 
at 120 mills); shipments 42,794,000 feet, (previous week 53,827,000); and 
production 48,207,000 feet, (previous week 57,044,000). Production was 
34% and orders 26% of capacity, compared with 41% and 31% for the 
previous week. Orders on hand at the end of the week at 114 mills were 
128,058,000 feet. The 114 identical mills reported an increase in produc- 
tion of 33%, and in new business a gain of 21%, as compared with the 
same week a year ago. 

Northern Pine. 


The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 7 mills as 3,630,000 feet, shipments 3,041,000 feet and 
new business 1,818,000 feet. The same mills reported production 358% 
above and new business 28% less than for the same week last year. 
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Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported softwood production from 18 mills as 167,000 feet, 
shipments 1,432,000 and orders 831,000 feet. Orders were 9% of capacity 
compared with 18% the previous week. The 15 idential mills reported an 
increase of 198% in production and a gain of 53% in new business, compared 
with the same week a year ago. 

Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tennessee,., 
reported production from 213 mills as 19,972,000 feet, shipments 25,685,000 
and new business 21,342,000. Production was 43% and orders 46% of 
capacity, compared with 49% and 47% the previous week. The 159 iden- 


tical mills reported production 174% greater and new business 93% greater 
than for the same week last year. 


The Northern Hamlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported hardwood production from 18 mills as 686,000 feet, 
shipments 1,942,000 and orders 988,000 feet. Orders were 16% of capacity, 
compared with 19% the previous week. The 15 identical mills reported a 


decrease of 5% in production and an increase of 33% in orders, compared 
with the same week last year. 


Newton D. Baker Appointed Arbiter for Rubber In- 
dust Former Secretary of War to Decide Dis- 
puted Questions Under Manufacturers’ Code. 


Newton D. Baker, former Secretary of War under Presi- 
dent Wilson, has been appointed arbiter for the rubber indus- 
try, with power to decide disputed questions, under a Code of 
Fair Competition which has been accepted by 60 manufac- 
turers. In an announcement to this effect, on July 28, it was 
stated that Mr. Baker, as counsel for the Rubber Manufac- 
turers’ Association, would submit the code to the NRA. 
Newspaper reports from Cleveland, on July 28, said that the 
Code gives a Committee of Four responsibility for writing a 
set of rules to govern trade practices, and Mr. Baker will 
cast the deciding vote when committee members do not agree. 
The Code was also described as stipulating fixed methods for 
computing costs of production, by which it may be deter- 
mined whether manufacturers adhere to the fair practice 
rules for the elimination of ruthless price-cutting. 
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Ford Motor Co. Resumes 40-Hour Week, in Line with 
Recovery Program. . 

The Ford Motor Co. announced on Aug. 5 that it has 
returned to a five-day, 40-hour week, as contrasted with a 
six-day, 48-hour week at which it had been operating during 
July. Officials of the company said the change was made 
in line with the National Recovery program. The announce- 
ment also said that no curtailment would be made in the 
production schedule, and that the current output of 15,000 
cars weekly would be maintained. No statement was made 
regarding the employment of additional workers. 








Agricultural Department’s Complete Official Report 
on Cereals, &c. 

The Crop Reporting Board of the United States Depart- 
ment of Agriculture made public late on Thursday after- 
noon, Aug. 10, its forecasts and estimates of the grain crops of 
the United States as of Aug. 1, based on reports and data 
furnished by crop correspondents, field statisticians and 
co-operating State Boards (or Department) of Agriculture. 
This report shows that the production of winter wheat is 
now placed at 300,355 bushels, which compares with the 
Department’s estimate of 335,767 bushels a month ago, 
and with 461,679,000 bushels harvested in 1932 and 789,- 
000,000 bushels harvested in 1931. The production of spring 
wheat is estimated as of Aug. 1 at 159,000,000 bushels, 
which compares with the July 1 estimate of 160,000,000 
bushels and with a production of 265,000,000 bushels 
last year, and a five-year average production of 271,000,000. 
The condition of spring wheat for Aug. 1 1933 is placed 
at 44.6% of normal as compared with a condition of 70.6% 
of normal last year and a 10-year (1921-30) average con- 
dition of 71.8%. The probable production of cornis placed 
at 2,273,000,000 bushels or 111,000,000 bushels less than 
the estimate of 2,384,000,000 bushels made a month ago, 
and compares with a production of 2,876,000,000 bushels 
last year and a five-year (1926-30) average production of 
2,512,000,000 bushels. The condition of corn on Aug. 1 
was 65.5%, comparing with 77.4% on Aug. 1 1931 and a 
10-year average of 77.2%. Generally, crop prospects have 
declined from the very unpromising prospects of a month 
ago. Below is the report in full: 


Crop prospects, which were very unpromising a month ago, declined 
further during July according to the August estimates of the Crop Reporting 
Board of the United States Department of Agriculture. The forecast for 
corn has been reduced by 111,000,000 bushels, indicating a crop of 2,273,000 
000 bushels, the second smallest since 1901. The wheat and oat crops are 
each expected to be the smallest in 35 years or more and the forecasts for 
barley, flaxseed, hay, beans, and potatoes are all below the very low fore- 
casts of a month ago. The condition of pastures on Aug. 1 was the lowest on 
record for that date. July weather was, however, favorable for some 
southern crops, as cotton, tobacco, rice and sweet potatoes. The low yields 
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of food and feed crops will more than offset the fairly large carryover of 
such products on farms and elsewhere and necessitate as close utilization of 
available supplies as in 1930 when similar conditions prevailed. 

Drouth this year has affected a larger area than in 1930, practically the 
whole of the United States being affected on the first of July, but the area 
in acute distress is smaller, being limited chiefly to the Panhandle of Texas, 
western Oklahoma and southwestern Kansas and to an area extending from 
central South Dakota into southwestern Minnesota. The drouth has been 
broken in nearly all parts of the Cotton Belt and there has been partial 
relief in most other sections east of the Great Plains. A large portion of the 
Great Plains, Corn Belt, and North Atlantic areas, however, lacked ade- 
quate moisture during part or all of July. So far as can be told at this time, 
with early grains not all threshed and late corn dependent on weather con- 
ditions for some months ahead, total grain production this year will be 
16% less than in any of the last 10 years and 24% less than the average 
production during that period. The hay crop is expected to be about the 
same as in the drouth years 1930 and 1931, and 12% below the average 
production during the last 10 years. Buckwheat, flaxseed and beans are all 
very short crops. 

Fruit production is expected to be about 10% below average production 
during recent years, the upward trend in the production of oranges and 
grapefruit partially offsetting the rather poor prospects for apples, peaches, 
pears, grapes and prunes. The potato crop seems likely to be the smallest 
since 1916. Home gardens and commercial vegetables have also been 
seriously affected by the drouth, particularly cabbage, beans, corn, root 
crops and some other late vegetables grown in the Northern States. Judging 
from present conditions the production of vegetable crops for canning will 
be slightly less than last year’s greatly reduced crop and about 25% below 
average production during the previous five years. Tobacco production, 
due to the increase in acreage, is expected to be substantially above last 
year’s very short crop, but below production in any of the preceding five 
years. The cotton crop is expected to be the smallest in 10 years due to the 
reduction in acreage under the Agricultural adjustment program. 


Corn. 


Corn production is forecast at 2,273,019,000 bushels, a decline of 111, 
000,000 bushels from the July 1 forecast. Hot dry weather during July was 
largely responsible for the reduction in the condition of the crop from 70.2% 
to 65.5% of normal. The decrease in condition was greatest in the west 
North Central States, particularly in South Dakota where drouth and grass- 
hopper damage is extensive, and in Missouri and Kansas where drouth has 
been very severe. Smaller decreases occurred in the east north-central 
region, while the condition improved in the Southern States. The indicated 
yield of 22.1 bushels is 15% below the five-year average (1926-30) of 26.1 
bushels. The year's crop promises to be larger than the very short crop of 
1930 by only 215,000,000 bushels and smaller than the five-year average 
(1926-30) production of 2,511,991,000 bushels by 239,000,000 bushels, or 
9.5%. 

Wheat. 

Production of all wheat is forecast at 499,671,000 bushels, an increase 
of about 1% over last month's forecast. The increase was in winter wheat; 
durum and other spring showed practically no change. 

The preliminary estimate of winter wheat production is 340,355,000 
bushels, as compared with last year’s production of 461,679,000 bushels 
and the five-year average (1926-30) of 589,733,000 bushels. The present 
estimate is about 1% above last month’s forecast. The yield per acre this 
year is estimated at 12.7 bushels per acre as compared with the 10-year 
average of 14.7 bushels. 

All spring wheat production is forecast at 159,316,000 bushels, which 
is practically the same as last month's forecast but about 105,288,000 bushels 
less than the 1932 crop and about 112,118,000 bushels below the five-year 
average. In most of the important spring wheat territory the damage to the 
crop during the month of June was irreparable and some further deterioration 
occurred during July in Montana and Minnesota. This was offset largely 
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‘ Yteld per Acre (in Bushels). Production (in Bushels) . 
Average Average Prelim. 
1921-30.| 1932. 1933. 1926-30. 1932. | 1933. 
New York...... 184 20.5 19.5 4,593, 3,916, 4,095,000 
New Jersey ..--- 20.9 21.0 22.0 1,275,000} 1,008, 1,078,000 
Pennsylvania....| 18.0 15.0 18.0 18,513, 13,335, 15,516,000 
Ohio 16.9 20.5 19.0 27,073,000) 32,308, 33,839,000 
15.6 16.0 14.5 25,751, 22,976,000) 21,866,000 
16.4 15.0 16.0 30,536, 21,750,000} 24,592,000 
18.5 24.0 16.0 | 15,060, 16,584, 12,720,000 
18.4 19.5 15.0 850, 702, 435,000 
18.4 21.0 15.0 3,241, 3,423, 2,370,000 
19.8 16.5 17.0 7,612, 3,778, 3,587,000 
12.6 11.2 12.5 18,094, 14,851,000} 15,250,000 
14.0 19.0 5.5 1,273, 4,921 990,000 
15.4 12.0 12.8 59,422, 24,600,000| 25,894,000 
13.0 11 9. 153,186,000) 106,398, 56,696,000 
178 11.5 13.5 1,998 ,000 908,000} 1,012,000 
18.7 13.0 16.5 9,690, 4,940,000} 6,518,000 
13.8 10.8 13.5 8,975,000] 6,253,000; 7,425,000 
13.5 11.0 14.7 1,604, 1,276,000} 1,808,000 
North Carolina -- $.9 9.5 9.5 3,638,000} 3,572,000) 3,714,000 
South Carolina -- 9.6 9.5 8.0 537,000 760,000 608 ,000 
Georgia.......- 8.7 9.5 74 572,000 703,000 469,000 
Kentucky ....... 12.4 10.5 12.0 2,742,000} 2,835,000] 3,240,000 
Tennessee... __.. 10.5 9.5 10.5 3,307,000) 2,584,000) 2,804,000 
Alabama... ----..- 10.7 10.0 9.0 29,000) 60,000 27,000 
ee 10.1 8.0 8.0 199,000 248,000 216,000 
Oklahoma. -_._. 11.7 11.0 9.7 52,386,000) 43,626, 28,848,000 
, >See 11.5 10.0 7.0 32,559,000] 29,586, 12,012,000 
Montana... .-...- 15.3 20.0 10.5 9,830,000) 12,360,000} 6,164,000 
DD. darecoced 19.9 23.0 15.5 12,867,000) 14,996,000} 8,292,000 
Wyoming ....... 154 10.0 8.0 1,637,000} 1,100,000 544,000 
| Oo ee 12.2 9.0 8.5 15,969,000} 4,383,000) 1,964,000 
New Mexico. .-.- 9.8 6.0 4.5 2,102,000} 1,320,000 891,000 
Saar 20.3 21.0 28.0 520,000 609,000} 1,120,000 
ae 18.7 17.0 13.5 3,419,000} 3,128,000) 2,565,000 
Nevada. ...._... 23.5 19.0 24.0 100,000 19,000 48,000 
Washington... _- 23.5 25.0 23.5 26,472,000} 30,175,000} 14,194,000 
SARE 21.8 20.0 19.5 19,577,000} 15,020, 4,388 .000 
California. _.._.. 18.4 18.0 19.0 12,515,000] 10,674,000} 12,616,000 
United States_| 14.7 13.7 12.7 (589,733,000 461,679,000|340,355,000 
WHEAT (BY CLASSES). 
Winter. Spring. | Whtte. 
Year. (Winter and’ 
Hard Red. | Soft Red. | Hard Red.| Durum Spring.) Total. 
Bushels. | Bushels. nels. | Bushels. | Bushels. | Bushels. 
1929. ___..|362,353,000 165,760, 144,678,000 56,307, 83,475, 12,573,000 
1930_..... 375,454,000 175,259, 554,000 59,191 88,453,000 858,911,000 
SARS 491,529,000 249,502, 70,290,000) 21,266, 67 ,632, 900,219,000 
1932__.... 264,475,000 147,728, 187,488,000 40,813 85,779, 726,283,000 
1933 a__-__|162,837,000 142,781, 91,725,000! 18,765, 83,563,000'499 671,000 
a Indicated Aug. 1 1933. 
Oats. 


The Aug. 1 condition of oats was 45.7% of normal, the lowest for that 
date on record. The estimated production of 666,745,000 bushels, as 
compared with 1,238,231,000 bushels produced in 1932, and the five-year 
average (1926-30) of 1,189,693,000 bushels, is the smallest United States 
crop harvested since 1894. 

The condition on Aug. 1 indicates an average yield of only 18.0 bushels 
per acre for the acreage as estimated on July 1. Weather conditions at 
seeding time were unfavorable in many States, resulting in later plantings 
and thin stands. Extreme heat and deficient moisture in June caused early 
heading on short straw and poor filling. The condition is extremely bad in 
South Dakota and portions of Nebraska where grasshopper damage has 
been an additional adverse factor. Much acreage has been cut for hay and 
some has been entirely abandoned. Yields are below average in every 
important State, and are relatively the poorest in the North Central States 
which have approximately 80% of the total acreage. 

OATS. 















































by a slight improvement in prospects in North Dakota, where early July Condition—Aug. 1. Production 
rains came in time to be of benefit to the crop. aa z ms aaa 
The indicated production of durum wheat is 17,532,000 bushels and of — + tye 4 
1921- : aA : ; a 
other spring wheat 141,784,000 bushels. 921-20) 1908. | 1968. | 1926-80 1983 1933 
1,000 1,000 1,000 
DURUM WHEAT. % % % Bushels. | Bushels Bushels. 
Memiaispnie:---| $3 | | & | el Saxe] *0.e 
ston—Aug. 1. Production. New Hampshire --__ , ‘ ‘ 
ens. perenne ei tit Vermont..........- 9 | 91 | 72 1,915,000] 2,046,000] 1,647,000 
Avge. Average Indicated Thode lata na 87 | 84 | 83 71:000| 68:000| 66,000 
u . 33. | 1926-30. 1932. 1933. ode Island --.---- ‘ q , 
ire Mahe Bre ~ Connecticut ..____- 86 | 86 | 80 252'000| 279,000) 261,000 
% % % Bushels. Bushels. Bushels. New York......... 84 78 53 27,596,000} 27,032,000) 17,004,000 
Minnesota - . - .-.--- a79 73 50 3,411,000} 1,638,000! 1,210,000 New Jersey--.-..-- 82 73 79 1,233,000) 1,066, 1,118,000 
North Dakota --.__-- a74 69 40 48,088,000] 26,296,000} 15,295,000 Pennsylvania. ------ 84 70 61 30,109,000} 24,072,000) 21,712,000 
South Dakota. ____- a71 78 13 14,029,000} 11,334,000 75, pe aed ++ -2-------- 4 * 4 Gi 'ate' aon bp tye Et 4 
Me = = 924~<te we. 4: 9 - ee ea. Se Iilinols---—------| 75 81 87 _|184.629,000|161.512,000| 74,906,000 
Tour S sis. Lil : 1. 37.6 | 65,812,000! 39,868,000! 17,532, chigan -~-----..- 73 69 278,000) 34,101,000) 21,831,000 
pee Peekee ho LT = a... 84 81 59 | 88,761,000| 88.655,000| 65,208,000 
a Short-time average. Minnesota... .....- 79 78 ~ bey gn a gh eden 76,228 ,000 
pS ER RCN TIS | 84 85 ,206, 9,426 ,000| 115,496,000 
SPRING WHEAT (OTHER THAN DURUM). Missouri........... 72 58 59 | 32.758,000| 34.371.000| 27,504,000 
North Dakota.-__-_- 72 66 34 41,327,000| 44,352,000) 21,528,000 
Condition—Aug. 1. Production. South Dakota---____ 73 82 15 60,005,000] 75,432,000} 5,474,000 
State. Nebraska. _....___- 77 82 26 67,398,000| 74,190,000] 22,260,000 
Avge. Average Indicated NG. bo cS a21.6 | a21.5 | 216.5 | 29,846,000) 34,572,000) 25,476,000 
1921-30] 1932. | 1933. | 1926-30. 1932. 1933. Delaware____..___- 79 81 81 84,600 104,000 108,000 
Maryland____..___- 83 70 66 1,463,000} 1,425,000) 1,348,000 
% % Bushels. | Bushels Bushels. Vege foo 79 69 72 2,892,000} 3,237,000} 3,154,000 
92 94 58,000 66,000 110,000 West Virginia. _____ 83 61 63 3,478,000] 3,036,000} 2,751,000 
71 58 178,000 170,000 125,000 North Carolina_____ 216.6 | a18.0 | 215.0 | 2,832,000! 3,690,000) 3,075,000 
66 66 171,000 130,000 105,000 South Carolina_-___- a21.7 | a20.5 | al19.5 | 7,925,000| 7,974,000) 6,825,000 
61 48 238,000 148,000 78,000 Georgia_...__.___- ai8.i | al8.5 | 217.5 | 5,537,000| 6,993,000} 5,285,000 
81 60 195,000 238,000 143,000  Florida.___---.___- al3.3 | a11.5 | a12.5 123,000 80,000 88,000 
71 41 2,767,000) 1,683,000 708,000  Kentucky_________- 76 57 59 2,985,000| 2,349.000| 1,830,000 
77 60 48,000 190, 100,000  Tennessee__.______ 75 66 67 1,993,000} 1,910,000! 1,485,000 
80 70 1,279,000} 1,330,000] 1,038,000 a17.4 | al5.0 | al5.5 | 1,631,000} 1.485.000) 1.224.000 
72 47 15,438,000] 14,445,000] 10,188,000 al9.4 | al6.0 | 216.0 574,000 512,000 352,000 
75 61 778,000 572,000 360,000 al8.8 | al4.0 | 216.0 | 2,115,000} 1,596,000) 1,648,000 
60 75 148,000 75,000 65, a22.7 | 215.0 | a17.0 316,000 300,000 289,000 
67 36 66,947,000| 80,860,000] 41,080,000 alf.8 | a18.0 | a18.0 | 22,829,000] 24,012,000) 19,692,000 
80 17 20,820,000| 37,840,000] 3,944,000 a23.8 | a24.0 | 218.0 | 36,686,000) 41,976,000) 18,882,000 
61 49 2,932,000} 2,020,000} 3,120,000 70 72 40 10,563,600) 10,075,000! 6,650,000 
b8.5 | b3.5 339,000 53,000 52, 86 87 79 4,492,000} 5,476,000) 4,402,000 
66 38 46,333,000] 42,650,000] 23,032,000 85 61 52 3,801,000} 2,961,000) 2,970,000 
87 73 15,644,000] 15,660,000| 12,474,000 80 63 63 5,595,000| 3,384,000} 3,696,000 
55 42 2,668,000] 1,342,000} 1,320,000 71 71 67 767,000 920,000 760,000 
59 56 5,027,000} 2,316,000} 2,805,000 gS 93 82 287,000 364,000 348,000 
75 64 408,600| 434,000 75,000 91 89 84 1,783,000} 1,836,000} 1,683,000 
88 73 2,271,000] 2,204,000} 1,710,000 90 98 82 83,000 114,00 99,000 
94 85 86,000 442,000 2, 80 80 81 7,310,000} 8,300,000} 8,413,000 
70 17 17,085,000] 14,728,000] 27,176,000 84 82 87 8,153,000! 6,802,000) 8,128,000 
a7 73 3,436,000] 5,040, 11,424,000 a25.6 | a24.5 | 223.5 | 2,558,000} 1,813,000| 2,092,000 
United States_.__| c71.8 | 70.4! 45.7 |205,623,0001224,736,000'141,784,000 United States._..| b77.5 | b75.3 | b45.7 |1189693 00011238231 000'666,745,000 




















a Short-time average. b Yield per acre. 


c All spring wheat. 


a Yield peracre. b Allowance made for condition at harvest in Southern States. 
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Barley. 

The Aug. 1 forecast of barley production in the United States was 
157,634,000 bushels as compared with 299,959,000 bushels produced in 
1932, 198,389,000 bushels in 1931, and 263,629,000 bushels, the five-year 
(1926-1930) average. A further decline in barley prospects was registered 
during July in practically all sections of the country. The crop came to 
maturity with a larger proportion of thin stands, short straw and small 
heads as a result of general drouth and extreme heat during the blooming 
and filling stages. Some fields were complete failures and the straw on 
much acreage was too short for harvesting with binders and was cut for hay 
or pastured instead. The average yield, as indicated by Aug. 1 condition 
was 15.0 bushels per acre which is the lowest on record. Notwithstanding 
the marked upward trend in acreage during the past 15 years, the extremely 
low yield and reduction from last year of approximately 20% in planted 


acreage gives a smaller production in 1933 than in any previous year since 
1922. 


Hops. 

Production of hops is now forecast at 35,518,000 pounds, which is an 
increase of 2,922,000 pounds over the July 1 estimate for this year. This 
increase in prospective production is due largely to partial control of 
threatened mildew damage by weather conditions during July. The 
present forecast for 1933 is 11,398,000 pounds greater than the production 


in 1932 and 5,165,000 pounds greater than the five year (1926-1930) 
average production. 
Rye. 


The preliminary estimate of rye production is 23,116,000 bushels, as 
compared with the 1932 crop of 40,400,000 bushels and the five-year 
average (1926-1930) of 41,600,000 bushels. The present estimate shows a 
decline of about 2,200,000 bushels from the July 1 forecast. In most of the 
important rye-producing States, the yield turned out to be smaller than 
expected a month ago. 

Rice. 

The forecast of production of rice is unchanged from a month ago except 
in Arkansas where an increase of 276,000 bushels is indicated; making the 
total for the three Southern States 28,161,000 bushels, and for the United 
States 34,203,000 bushels, compared with 39,356,000 bushels harvested in 
1932 and a five year (1926-1930) average of 42,960,000 bushels. 

Stocks of rice on farms in the United States are estimated to be about 
0.3 of 1% of the 1932 crop. 

Buckwheat. 


The forecast production of 5,791,000 bushels of buckwheat from 481,000 
acres 1s 14.5% less than the 1932 crop of 6,772,000 bushels harvested from 
459,000 acres and much below the five-year (1926-1930) average production 
of 9,913,000 bushels. The condition of the crop is reported as only 65.4% 
and the indicated yield of 12.0 bushels per acre is the lowest since 1887 
being one-tenth of a bushel below the yield obtained in 1930. 


Grain Sorghum. 


The acreage of grain sorghum for all purposes is estimated to be 8,164,000 
acres, an increase of about 4% from the 1932 acreage and of about 6% 
from the five-year average (1926-1930). Aug. 1 condition was 51.8%, 
indicating a production 0° 68,552,000 bushels as compared with last year’s 
crop of 105,871,000 bushels and the five-year average of 93,200,000 bushels. 
Prospective yields are below average in all States but poorest prospects 
are shown in Kansas, Oklahoma and Texas. 


Flazseed. 


The condition of 41.1% of normal on Aug. 1 indicates a production of 
only 7,797,000 bushels of flaxseed as compared with 11,800,000 bushels 
in 1932 and the five-year average (1926-1930) of 20,000,000 bushels. 
Prospects declined somewhat during July because of continued unfavorable 
weath r conditions in the flax-producing States. The indicated yield per 
acre is only 4.4 bushels as compared with the 10-year average (1921-1930) 
of 7.5 bushels. 

Sugar Beets. 

The prospects for the sugar beet crop improved somewhat during July 
and the present forecast of a 9,955,000 ton crop of beets is an increase of 
261.000 short tons over the July 1 forecast. If conditions during the 
remainder of the season do not cause a reduction, the 1933 crop will be the 
largest ever made; exceeding the previous record crop (1930) by 756,000 
short tons. 

Louisiana Sugar Cane. 

The sugar cane crop in Louisiana is expected to be 3,205,000 short tons 
compared with 3,359,000 harvested in 1932 and 2,717,000 short tons in 
1931. Production of sugar from Louisiana cane, if forecast at 185,000 
short tons and sirup (not molasses) at 4,724,000 gallons. In 1932, 223,000 
short tons of sugar and 3,650,000 gallons of sirup were made from Louisiana 
cane. 

Hay. 

The report condition of tame hay on Aug. 1 was below the eight-year 
(1923-1931) average in nearly all States, except in an area extending in 
general from West Virginia to Rhode Island; the greatest minus departures 
being in the Great Plains from North Dakota to Oklahoma inclusive, where 
the drouth was severe early in the season. 

Production of all tame hay is forecast at 64,910,000 tons, which is the 
smallest crop in 20 years with the exception of one other drouth year 1309. 
Production of tame hay in 1932 was 69,794,000 tons, and the five-year 
average (1926-1930) was 72,700,000 tons. 

Wild hay production is forecast at 8,868,000 tons, compared with 
12,187,000 tons in 1932, and a five-year average (1926-1930) of 11,500,000 
tons. 

The total prospective hay crop, tame and wild, is therefore only 73,778,000 
tons. This would be about 12% below average production during the five- 
years 1926-1930, 10% below 1932, and about the same as production in 
1930 and 1931 when similar drouth conditions prevailed. 

The alfalfa hay crop (which is included in tame hay) is expected to be 
only 23,901,000 tons compared with the July 1 forecast of 24,219,000 tons, 
25,965,000 tons harvested in 1932 and a five-year (1926-1930) average of 
23,819,000 tons. 

Pastures. 


Pastures were seriously hurt by the hot weather and drouth, and the con- 
dition on Aug. 1, as reported by crop correspondents was the lowest on 
record for that date. The average for the country as a whole was reported 
as 55.6% of normal compared with 56.4 in 1930, 63.7 in 1931, 62.7 in 1911, 
and 66.0 in 1894, the lowest August averages previously recorded. In the 
eastern half of the country south of New York, pastures averaged better on 
Aug. 1 than on that date in 1930 and in most of the western half of the 
country (except Oklahoma and Texas) they were better than in August 
1931 but there is no large area where pastures were above average. The 
pasture situation on Aug. 1 was worst in an area that included western 
Oklahoma, the Panhandle of Texas and southwestern Kansas. Another 
area where conditions are serious includes the northeastern third of South 
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Dakota and extends into southwestern Minnesota. Other dry spots 
include east central Illinois and most of New York and Vermont where 
Pastures are the poorest on record. 


Soybeans. 

Soybean prospects are very poor, the Aug. 1 condition being 61.7 com- 
pared with 80.3 last year and a 10-year average of 81.1. Conditions are 
worst in the leading producing States of Illinois and Indiana and Missouri, 
and in the North Central States as a group the condition averaged 56% of 
normal. In the South the condition ranges mostly from about 70 to 75%. 


Cowpeas. 

The condition of cowpeas is better than the condition of soybeans, the 
United States average being 67.8 compared with 74.9 last year and 75.9 
the 10-year average. Conditions are poorest in the North Central and 
Southwestern States. 


Peanuts. 

The peanut crop improved during July except in the southwest. In 
Texas and Akansas, owing to the severity and persistence of the drouth, 
conditions have declined slightly. Aug. 1 condition of peanuts was 70.9% 
of normal compared with 67.6 on July 1. Present conditions are practically 
the same as a year ago, but low compared with the 10-year average of 77.6. 


Beans, 

A crop of 9,365,000 bags of dry edible beans is indicated by Aug. 1 
growing conditions. Last year’s crop was 10,164,000 bags of 100 pounds 
each. The indicated crop is far below the average of about 13,000,000 
bags during the 3 years, 1929-31, or even the average crop, 1926-30, of 
about 11,100,000 bags. 

The bean crop suffered severely from heat and drought during July 
in New York and Michigan. In early planted fields many blooms were 
blasted and in late fields the vines were stunted. The loss of over a milion 
bags in the prospective production in these two States is only partly offset 


by gains of about a quarter million bags in the Western States, where 
improved prospects are general. 


Tobacco. 

Because of recent rains, the tobacco crop is expected to be about 54,500,- 
000 pounds larger than was forecast July 1, most of the increase being in 
flue cured, burley and cigar filler. Indicated yields per acre are, however, 
still below average. Total production of all types is forecast at 1,299,154,- 
000 pounds compared with 1,015,512,000 pounds produced in 1932 and a 
5-year (1926-30) average of 1,411,697,000 pounds. 

Forecast production of the flue cured types is 622,829,000 pounds com- 
pared with 373,631,000 pounds in 1932; of burley 380,043,000 pounds 
compared with 312,182,000 pounds in 1932; and of the cigar binder types 
35,065,000 pounds compared with 64,472,000 pounds in 1932. Only 
small differences from the 1932 production are forecast for most other 
types, except Miami valley cigar filler for which the present forecast is 
11,931,000 pounds compared with 21,674.000 pounds in 1932. 


Potatoes. 

Intense heat and lack of rainfall in many of the Northern States have 
caused a much greater decline in the potato crop condition than ordinarily 
occurs during July. The reported Aug. 1 condition for the United States 
is 62.5% of normal compared with 72.2% on July 1 and an average for 
Aug. 1 (1921-30) of 79.7%. In only three other years since 1900 has the 
August condition been at such a low point, in 1901, 1911 and 1921. For 
several States in the Ohio valley, the present condition is the lowest on 
record. Asa result of these conditions, United States potato crop prospects 
are indicated to have fallen almost 14,000,000 bushels since July 1 to 
292,668,000 bushels, the forecast as of Aug. 1. This indicates a crop 
roughly 18% smaller than in 1932, which was about an average crop. 
The production in the 18 surplus late potato States is indicated to be 
207,842,000 bushels, a decrease of 5% from the July forecast and 16% 
below average. In the 12 other late States, the forecast is for 28,046,000 
bushels, also about 5% less than on July 1 and 24% below average. 


Sweet Potatoes. 

Late July rains, that were quite general over most of the southern area, 
resulted in marked improvement in sweet potato prospects during the 
past month. Reported condition shows an increase from 63% of normal 
on July 1 to 71% on Aug. 1, so that, instead of below-average production 
as forecast on July 1, the crop is now indicated to be 7% above average. 
The Aug. 1 forecast is 67,083,000 bushels, nearly 6 million bushels more 
than the July forecast but still 11,400,000 bushels smaller than the un- 
usually large crop of 1932. 

Fruit. 


As a whole, the tree fruit crop of 1933 is expected to be around 10% 
below the average of recent years. Compared with the 5-year average, 
1926 to 1930, apples are about 13%, peaches nearly 20%, pears 3%, 
grapes 27%, plums and prunes 10% below, while cherries, due to a sharp 
upward trend, will exceed the average by about 22%, and citrus fruits, 
for the same reason, will most likely exceed the average production of 
recent years. The most outstanding factors during July which influenced 
the prospective fruit crops were the continuation of the drought through 
the Central States, a period of unusually hot weather in most of the interior 
valleys of California, and dry weather and severe scab and aphis injury 
to apples in most of the Eastern States. In the Southeastern States 


conditions during July were apparently favorable and the fruit crops, for 
the most part, improved accordingly. 


Apples. 

The total apple crop is now forecast at 146,831,000 bushels, about 
2% less than the July 1 forecast and around 13% below the average crop 
for the five years 1926-1930, but still about 4% larger than the short 
1932 crop. 

In the important apple producing States of the East, scab, aphis, and 
codling moth are the worst in recent years and considerable fruit will be 
produced that will not come up to commercial standards. Dry weather 
in the Central States caused some deterioration in the crop prospects during 
the past month. Cooler weather with beneficial moisture conditions 
improved the prospects for a crop in the South. In the Pacific Northwest 
and California a fair crop is now forecast. 

With the generally light crop expected for the country as a whole, and the 
expectation of considerably small and low-grade fruit as a result of the 
dry weather and unusual scab and insect damage, the first forecast of 
the commercial apple crop is placed at 85,113,000 bushels, which would 
be 1% smaller than the commercial production of 1932 and about 13% 
below average. 

Peaches. 


The peach crop is forecast on Aug. 1 at 45,553,000 bushels, which is 
about 1% larger than the forecast a month ago, about 7% larger than the 


crop of 1932, and nearly a fifth smaller than the average for the five years, 
1926-1930. 
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The increase over the forecast of July 1 took place almost entirely in the 
10 southern early States, where a large portion of the crop has already been 
shipped and will probably be completed before the end of August. Eliminat- 
ing these 10 early shipping States from the present forecast, the crop in 
the remaining States is forecast at 33,118,000 bushels, which is nearly 
5% smaller than the forecast of last month, about 10% less than the 1932 
crop, and about 20% below the five-year average (1926-30). 

The deterioration of the crop during the past month is attributed largely 
to dry weather and an unusually hot spell in most of the interior valleys 
in California. 

Pears. 


Little change was noted in the pear crop during July and the forecast on 
Aug. 1 is for 22,281,000 bushels, which is but slightly more than the 22,- 
050,000 bushels produced in 1932 and about 3% less than average. The 
pear crop was reduced by unfavorable weather conditions occurring earlier 
in the season. Most of the slight improvement during the past month 
occurred in the Pacific Northwest. 


Grapes. 


The 1933 production of grapes is forecast on Aug. 1 at 1,794,000 tons, 
which is about 6% less than the July forecast, 19% less than the production 
of 1932, and 27% less than the five-year average (1926-30). 

The hot weather in California during July is accountable for much of the 
decline during the month. In the Chautauqua-Erie section of New York 
and in Pennsylvania the crop suffered from drouth and hot weather. In 
Michigan and Arkansas, where weather conditions were more favorable, 
prospects improved. 

Citrus. 

Witb the exception of California oranges, citrus condition on Aug. 1 
is reported higher than at the same time last year. With the upward trend 
in the bearing acreage of citrus, particularly grapefruit, it seems almost 
certain that production during the 1933-34 season will exceed the average 
of recent years. 


GENERAL CROP REPORT AS OF AUG. 1 1933. 


The Crop Reporting Board of the United States Department of Agriculture makes 
the following forecasts and estimates for the United States, from reports and data 
furnished by crop correspondents, field statisticians, and co-operating State Boards 
(or Departments) of Agriculture and Agricultural Colleges: 























Condition. Total Production in Millions. 
Crop. Aver. Indicated. 
1921- Aver. 
1930. | 1932. | 1933. | 1926- | 1932. | July 1 ;Aug.1 
Per Ct.| Per Ct.| Per Ct.| 1930. 1933. | 1933. 
CRbte sa neabens bush 77.2 774 65.5 | 2,512 | 2,876 | 2,384 | 2,273 
Winter wheat - - - - - 54 Be A doi el 590 462 336 | a340 
Durum wheat. -. --- “ | b73.9 71.7 37.6 66 40 18 18 
Other spring wheat. “ Sy 704 45.7 206 225 142 142 
All spring wheat... “ 71.8 70.6 44.6 271 265 160 159 
All WRIGB occ cece - “ne nme pepe 861 726 496 500 
6 TE ere “ 77.5 75.3 45.7 | 1,120 | 1,238 699 667 
as mom kei oe 2 78.2 73.6 45.5 300 170 158 
| “4 a" owe ee 41.6 40.4 25.3 | a23.1 
Buckwheat - - - - --- a 83.8 76.7 65.4 9.9 6.8 ba id 5.8 
oh a ie uses at 75.4 61.3 41.1 20.0 118 9.2 78 
WP ep tibccescks si 84.7 85.8 81.5 43.0 39.4 33.9 34.2 
Grain sorghums... “ 77.3 78.2 51.8 93.2 | 105.9 whe 68.6 
Hay, all tame. -....-.- ton| b80.0 76.1 67.6 72.7 69.8 66.0 64.9 
EE, WE veonescass “ | b75.6 77.7 52.1 11.5 12.2 8.9 8.9 
Hay, all clover and 
4. Seer b82.2 way bait 34.2 26.0 25.9 sii 
Hay, alfalfa.......- ras 82.5 79.0 68.5 23.8 26.0 24.2 23.9 
1, See Son 774 71.1 55.6 one Side tiie ind 
Beans, dry edible, 
bag} 80.7 75.6 73.2 11.1 10.2 10.2 9.4 
Soybeans..........--.-. 81.1 80.3 61.7 oe <i eel po iol 
PRR dv iewianaascos 77.6 70.8 70.9 Jeu oie ans oats 
Cowpeas..-.----.-.---- 75.9 74.9 67.8 aes Pan bite tes 
Apples, total crop..bush.| 55.0 50.2 53.9 169 | d14l1 150 147 
Apples, com’l crop..-bbl.| 58.0 54.9 55.7 32.6 28.6 ih 3 28.4 
Peaches, total crop.bush.| 58.9 46.1 51.1 | 456.6 | d42.4 45.1 45.6 
Pears, total crop...bush.| 60.7 56.9 57.6 | d22.9 | d22.0 21.8 22.3 
Grapes e.....-....-ton} 80.0 78.0 68.0 | d2.45 | d2.20 1.90 1.79 
DOOR nc ccanwun bush.| 79.7 76.6 62.5 355 358 306 293 
Sweet potatoes.... “ 77.7 74.4 71.1 62.5 78.5 61.2 67.1 
‘obacco - -.--....---- Ib.| 74.2 56.9 68.9 | 1,412 | 1,016 | 1,245 | 1,299 
Sugar beets. -....--- ton} 86.1 2 81.0 7.72 9.07 9.69 9.96 
LO ee er Ib.| 86.4 81.2 91.4 30.4 24.1 32.6 35.5 














a Preliminary estimate. b Short-time average. c Excludes sweetclover and 
lespedeza. (Minor States excluded). d Includes some quantities not harvested. 
e Production is the total for fresh fruit, juice and raisins. 





























Acreage. Yield per Acre. 
1,000 Acres. 

Crop. 1933 Indi- 

Aver. P.C.| Aver. cated 

1926- 1932. 1933. of |1921-| 1932. |Aug.1 

1930. 1932. | 1930. 1933. 

I ia caietectie wine ions ah bush.| 99,328) 107,776) 103,022} 95.6) 26.1) 26.7) 22.1 
Winter wheat... _- vi 38,581 ,635 ,802| 79.7| 14.7) 13.7) a12.7 
Durum wheat - - -__- " 5,428 3,863 ,500| 64.7) 12.3) 10.3 7.0 
Other spring wheat... “ 15,925} 17,654) 15,577) 88.2} 12.9) 12.7 9.1 
All spring wheat.... ‘ 1,353} 21,517} 18,077] 84.0) 12.8) 12.3 8.8 
MB stwnnnion is 59,934) 55,152 8 81.4) 14.1} 13.2) 11.1 
MINAS «sc cckuscadse ’ 40,215}; 41,193) 37,023) 89.9) 29.6) 30.1) 18.0 
aes ER PET POELE bad 11,261} 13,212 0, 79.8| 22.8| 22.7; 15.0 
TEE tills Hick oo me oom ey 3,382 3,326 2,716; 81.7) 12.6) 12.1) a8.5 
Buckwheat - - - - - - -- . 664 459 481; 104.8} 15.9) 14.8) 12.0 
Flaxseed____..-.--- “4 2,979} 2,081} 1,755) 84.3) 7.5] 5.7) 4.4 
MK cgthadinedodu #e $63 869 767| 88.3) 41.8) 45.3) 44.6 
Grain sorghums.... ‘ 6,481 7,850) 8,164) 104.0) 14.6) 13.5) 8.4 
Hay, all tame.._.___. ton} 54,563) 52,974 ,806} 103.5) 1.31} 1.32) 1.18 
Ha: hie sree ece * 13,635} 14,305) 13,845) 96.8 85 85 64 

Hay, all clover and 

timothy b....-_... -” 29,223) 23,438; 23,750) 101.3) 1.16) 1.11 Maen 
Hay, alfalfa......-.- x 11,214; 12,501] 12,761) 102.1) 2.14) 2.08) 1.87 
Beans, dry edible_____ Ib. ,708 1,386 1,615} 116.5) 669 3; 580 
Soybeans c..---.......- 2,278 2,880 2,945) 102.2 aie eo tee 
PRODNE 6 icines owicweinnes 1,402 1,932 1,643} 85.0) —.- ges Siw 
CEE Bon nomsecinnein 1,615 2,021 1,800} 89.1 ait dential pee 
Velvet beans c......_..- 92 86 86) 100.0 sisi i ake 
POU ics o5 5c... bush 3,090 3,371 3,223; 95.6] 110.8) 106.1) 90.8 
Sweet potatoes..... ‘ 661 926 813) 87.8] 91.2) 84.8) 82.5 
cS ESSE SNIPES Aan lps Ib. 1,830 1,422 1,741} 122.4 772 714 746 
I IES oii oe ren e's da759 4812} 41,031) 127.0 dina eed wie 
Sorgo for sirup_......._- 170 250 242; 96.8 ueee oe ai 
Sugar cane for sirup. _____ 106 110 122| 110.9 x ia cin ae. 
Moi ob aint ce Ris: Ib. 23 22 27| 124.1} 1,269! 1,096) 1,301 











a Preliminary estimate. b Excludes sweetclover and lespedeza. (Minor States 
excluded). c Grown alone for all purposes. d Planted acreage. 


The amount of barley remaining on farms in the United States on Aug. 1 
1933 is estimated at 5.3% of the crop of 1932, or about 15,897,000 bushels, 
as compared with 5,960,000 bushels on Aug. 1 1932 and 9,420,000 bushels, 
the average of stocks of barley on Aug. 1 for the five years 1926-30. 
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Aug. 12 1933 
CORN. 
Condition Aug. 1. Productton. 
State. Aver. Average Indicated 
1921-| 1932. | 1933 
1930. 1926-1930. 1932. 1933. 
% rs % (Busheis) (Bushels) (Bushels) 
81 86 520,000 656 ,000 738,000 
82 73 88 568 ,000 560,000 616,000 
79 78 80 2,613,000 2,624,000 2,583,000 
83 81 85 1,738,000 1,520,000 1,634,000 
86 87 88 341,000 351,000 369,000 
84 84 82 2,048,000) 2,268 ,000 2,040,000 
78 76 70 18,934,000} 20,790,000) 19,992,000 
85 81 86 6,944,000 6,930,000: 6,683,000 
81 75 79 44,818,000; 46,435,000} 48,818,000 
76 81 58 116,902,000} 121,872,000) 89,910,000 
74 82 58 146,116,000; 173,962,000) 115,236,000 
76 85 53 297,334,000| 387,043,000) 222,778,000 
77 82 73 35,130,000; 45,969,000) 38,902,000 
83 86 87 66,399,000; 80,808,000; 79,416,000 
82 82 77 140,822,000) 176,916,000; 147,250,000 
84 86 80 423,875,000} 509,507,000) 407,740,000 
75 81 61 150,072,000} 186,721,000) 126,610,000 
North Dakota...-.| 77 75 75 19,228,000; 26,676,000) 30,072,000 
South Dakota....| 79 59 42 107,836,000| 73,235,000' 40,050,000 
Nebraska. -.----- 80 68 76 224,658,000} 269,293,000! 245,232,000 
MOS isi pe cw 72 67 44 127,412,000} 136,197,000} 97,617,000 
Delaware...-.----| 83 85 76 3,550,000 4,263,000 3,675,000 
Maryland--.-.-.---- 78 77 81 14,425,000 16,440,000 18,048,000 
VR tianiende 76 67 77 32,873,000} 26,388,000) 34,385,000 
West V eye ns fey 79 76 11,408,000 11,150,000 11,934,000 
North Carolina...| 80 57 75 39,328,000| 34,830,000) 40,250,000 
South Carolina..| 73 46 77 20,751,000 17,885,000; 22,330,000 
Geeta oc oSivei 75 72 73 39,426,000} 38,560,000) 41,140,000 
VIBE ite ciacine 81 69 65 6,863,000 5,840,000 5,661,000 
Kentucky -..-.---- 76 78 73 64,144,000} 67,464,000; 62,077,000 
Tennessee. _...... 75 74 74 59,546,000 59,418,000 59,619,000 
Alabama. --.-.---- 72 71 76 34,996,000' 37,076,000! 41,782,000 
Mississippi - . - - --- 70 72 72 30,423,000; 32,589,000| 36,301,000 
ATEBEOIE .. « o o2 008 68 81 53 30,159,000} 35,874,000| 20,823,000 
Louisiana. -.....- 70 77 70 17,405,000 17,906,000 17,371,000 
Oklahoma - - ----. 69 80 26 54,305,000} 65,760,000| 22,323,000 
TG 3. Sid eee 70 80 52 78,426,000} 102,726,000} 74,312,000 
Montana....----| 75 72 59 1,952,006 2,580,000 2,712,000 
ED. é cidcoeucd 87 90 84 1,618,000 2,255,000 1,800,000 
Wyoming --...---- 84 68 63 2,784,000 2,024,000 2,409,000 
Colorado. _....-- 80 55 63 22,936,000: 13,363 ,000 19,090,000 
New Mexico... -.- 72 74 62 3,556, 3,267 ,000 3,024,000 
Arizona........- 85 87 75 551,000 615,000 630,000 
aw 88 88 81 411, 540,000 483,000 
Nevada......-.. 93 94 60 50,000 48,000 40,000 
Washington -..-.- 85 78 72 1,222,000 1,292,000 1,280,000 
CR no exncona 86 79 79 2,040, 2,015,000 2,010,000 
California.-.....- 88 84 83 2,537, 3,069,000 3,224,000 
United States..| 77.2) 77A4!l 65.5 2,511,991,00012,875,570,000 2,273 019,000 
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Foreign Crop Prospects. 

The latest available information pertaining to cereal crops 
in foreign countries, as reported by the Foreign Service of 
the Bureau of Agricultural Economics to the United States 
Department of Agriculture at Washington, and given out 
on Aug. 10, is as follows: 

Wheat 


Estimates and forecasts of the 1933 wheat production in 38 foreign 
countries which last year produced about 64% of the Northern Hemisphere 
wheat crop exclusive of Russia and China total 2,127,879,000 bushels 
compared with 2,067 ,984,000 bushels in the same countries a year ago. 

The hot, dry weather during July further reduced the prospects of the 
Canadian crop. 

Present indications are that Europe will harvest the largest crop on 
record. Estimates and forecasts of the production in 29 countries total 
1,538,000,000 bushels compared with 1,485,000,000 bushels in 1932. The 
Danube countries report an increase of more than 100,000,000 bushels 
over the small crop harvested last year. Germany reports the largest crop 
on record. Unofficial forecasts indicate a crop about the same as last year 
in Italy, while in France a decrease of about 10% is reported. The pro- 
duction in Spain and Portugal is considerably less than last year. Good 
rye crops are expected in Germany and Poland, the principal rye producing 
countries. Reports from Russia indicate good yields and a wheat crop 
larger than last year, but the super-abundance of weeds and unsatisfactory 
harvesting operations, however, are important factors affecting the final 
crop outturn. 

Four North African countries report a decrease of 18% compared with 
last year, while four Asiatic countries report an increase of 6%. 

The wheat area in Australia has been reduced about 4% and conditions 
are less favorable than last year. No official estimate of the acreage sown 
in Argentina is available, but some unofficial estimates indicate a smaller 
area than last year. Conditions during the early months of the season were 
favorable, but during June and July rainfall has been considerably below 
average. 

WHEAT—PRODUCTION IN SPECIFIED COUNTRIES, 1930-31 TO 1933-34. 
































1933-34 
Country. 1930-31. | 1931-32 1932-33 (Prelim.) 
1,000 1,000 1,000 1,000 

hels . Bushels. | Bushelis. Bushels. 
Tee NR Sk 5 a ce ededsnseal 858,911 900,219} 726,283) 500,000. 
ESE a Saas ra 11, 16, 9,658 11,753 
Europe 29 countries..............-- 1,361,945) 1,434,794) 1,484,853) 1,537,552 
Africa, four countries __........-.-- 103,895 115,468 127,246 104,059 
Asia, four countries. -..........-..- 520,687; 489,083) 446,227] 474,515. 
Total, 39 countries_............-- 2,856,884| 2,955,790} 2,794,267) 2,627,879 

Estimated Northern Hemisphere total, , 
excluding Russia and China. -_--__- 3,314,000! 3,316,000’ 3,248,000! —_____- 
Barley 


The 1933 barley production in 18 foreign countries, which last year 
accounted for more than 45% of the Northern Hemisphere total, exclusive 
of Russia and China, amounts to 697,027,000 bushels, a decrease of 4.5% 
from the production in those countries last year. The decrease in the North 
African countries amounts to about 11%, while in the European countries 
reported it is 4.5%. In Great Britain the condition of the barley crop this 
year is slightly above average. while in Poland it is considerably above 
average. 

Oats. 

The 1933 oats crop in 15 foreign countries reported totals 752,000,000 
bushels, which is a decrease of more than 5% from the 1932 production in 
those countries. The European countries so far reported show a decrease 
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of about 6%. In Czechoslovakia and Great Britain the condition of the 
oats crop is a little above average. In Canada the crop has been severely 
damaged by drouth. 

Corn. 

The 1933 corn production in six foreign countries so far reported totals 
456,196,000 bushels, a decrease of 22% from the production in those 
countries last year. Weather conditions in the Danube Basin early in the 
season influenced the corn outlook there somewhat unfavorably. 


FEED GRAINS—PRODUCTION IN SPECIFIED COUNTRIES, 1930-1933. 



































Crop and Countries Reported in 1933. 1930. 1931. 1932. 1933. 
1,000 1,000 1,000 1,000 

Barley— Bushels. | Bushels. | Bushels. | Bushels. 
Re WURDE ona Kc oo ccqcnccssopecs 303,752 198,389} 299,950 158,000 
Europe, 11 countries. .-.......---.- 444,695; 383,139} 448,555) 428,267 
North Africa, four countries. ~~... .... 91,693 104, 105,729 ,248 
Asia, three countries. ........-.--.- 182,167 193,2. 175,325 174,512 

Total above 19 countries. .......-.. 1,022,307; 878,841) 1,029,559) 855,027 
Estimated Northern Hemisphere total, 

excluding Russia and China. .--.... 1,643,000} 1,429,000] 1,605,000) --.... 
SO na oe mdhinngeh oon een 1,276,035) 1,117,970) 1,238,231 667,000 
Europe, 11 countries. ...........--.- 709,178; 713, 773,406 726,179 
North Africa, three countries--.--...-. 20,985) 12,139 11,903 14,109 

WP betk bbe sockets deve dksdie da 10,000 8,095 8,729 11,712 

Total above 16 countries_-......-.-. 2,016,198} 1,851,245] 2,032,269} 1,419,000 
Estimated Northern Hemisphere total, 

excluding Russia and China. -.-.-.-... 3,487,000) 3,200,000) 3,563,000} --..-.-. 

Corn— 
CS BORGES. 6 chiisatonies oc. ccacs 2,057,693) 2,567,306] 2,875,570) 2,273,000 
Europe, five countries...........-... 407,044| 474,733) 570,254) 438,480 
Ack outs disds svcedenegiais labaniiaes ie duatl ce tiiaiainyadiiogs 18,553 20,398 14,763 17,716 

Total above seven countries -.___-._ 2,483,290| 3,062,437| 3,460,587| 2,729,196 
Estimated Northern Hemisphere total, 

excluding Russia................. 3,078,000] 3,648,000] 4,066,000; ----.-- 
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United .States Wheat we Export Basis Despite Short 
rop. 

The United States crop of wheat in 1933 now appears 
to be less than domestic needs but because of the carryover 
of old wheat, supplies for the 1933-34 season, including 
carryover and new crop will probably provide a surplus for 
export, said the Bureau of Agricultural Economics in its 
report on world wheat prospects on June 29. The Bureau 
added that there is little prospect of selling this surplus 
abroad, so long as United States prices remain far above an 
export parity with the world market. The rise in wheat 
prices here is attributed largely to dollar depreciation in 
foreign exchanges, since “the domestic market is still bur- 
dened by a very large carryover and the world market price 
is still at a very low level.” 

World carryover of wheat into the 1933-34 season will be 
larger than last year’s, but world production may be some- 
what smaller, said the Bureau, adding that ‘‘the carryover 
in the principal exporting countries as of July 1 is expected 
to be as much as 50,000,000 bushels above that of last 
year,” and that “some importing countries, notably Germany 
and France, apparently have larger stocks than they did 
@ year ago.” 





in 
—— 


Henry Morgenthau, American Delegate to Wheat Con- 

. ference in London and Geneva Reports European 

Nations Storing Up Grain. 

Henry Morgenthau, American delegate to the wheat 
conference in London and Geneva, returned to the United 
States on Aug. 4 on the steamer Berengaria, and elsewhere 
we refer to his comments as to the imminence of war. Ac- 
cording to the New York ‘“Times’’ of Aug. 5, Mr. Morgan- 
thau said certain countries were producing wheat uneconomi- 
cally in infertile soil in a desperate effort to garner as much 
as possible. He regarded this as a sympton of fear and 
‘one of the signs’’ of war. 

If war should come, he explained, a belligerent nation 
would be unable to import wheat. From the ‘“Times’’ 
account, Aug. 5, we also quote: 


Mr. Morgenthau said the wheat committee would meet again in August. 
But meanwhile the American need for an agreement is becoming less and 
less, he said, explaining that America had been burdened by the 1928 
bumper crop, from which all our wheat difficulties stemmed. Now, he 
said, owing to present conditions, ‘‘we are going to get rid of this bumper 
crop and will revert to a normal surplus.” 

The remaining problem, he said, is an agreement of the four maior 
exporting countries to reduce their crops, provided other countries do 
not begin producing more to take advantage of this artificially produced 
reduction in surpluses. And this, he added, devolves into a ‘‘big political 
question.”’ 





—_—_—_—_ 

Grain Price Rise Adds Billion for Farmers, According 
to R. I. Mansfield of Chicago Board of Trade— 
Benefit Not Confined to 1933 Crop, as Upswing 
Affects Reserve Stocks Also. 

Dollar wheat, coupled with higher prices for corn and oats, 
will increase the wealth of grain farmers this year by more 
than $1,000,000,000 over what they received last year, accord- 
ing to an estimate made July 8 by R. I. Mansfield, Chairman 
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of the Committee on Education of the Chicago Board of 
Trade. A Chicago dispatch, July 8, to the New York 
“Times,” reporting this, added: 


Corn, he said, will bring a farm revenue increase of more than $700,- 
000,000 above last year; wheat will bring almost $280,000,000 more, and 
oats about $85,000,000 additional. 

“Not only will the grain farmer benefit through increased total income 
on his 1933 crop, but he is gaining in resources daily by the upswing in value 
of reserve supplies held on the farm,’’ Mr. Mansfield said. 

“The Department of Agriculture has stated that farm stocks of wheat on 
July 1 should approximate similar holdings of a year ago. This would mean 
that 90,000,000 bushels of wheat are held by farmers, with a market value 
to-day to the farmer of approximately $80,000,000. A year ago he would 
have received almost $50,000,000 less for the same amount.” 





Formation of National Federation of Country Grain 


Elevator Associations—Organized to Provide Means 
of Adopting Trade Code. 


A new organization, the National Federation”of Country 
Grain Elevator Associations, has been formed to provide a 
means for adoption of a code in harmony with the announced 
objective of the agricultural adjustment administration. 
We quote from the Chicago “Journal of Commerce”’ of July 
29, which also had the following to say: 


Directors who will act as a code drafting committee and will serve until 
a regular election in December, are George E. Booth, Chicago, President of 
the Grain and Feed Dealers National Association; C. E. Huff, President 
Farmers National Grain Corporation; R. B. Bowden, Minneapolis, Execu- 
tive Secretary of the Northwest Country Elevator Association; Lawrence 
Farlow, Bloomington, Ill., Secretary of the Farmers Grain Dealers Associa- 
tion of Illinois; E. A. Boyd, Spokane, Wash., President Pacific Northwest 
Grain Dealers Association; Harry L. Robinson, Salina, Kans., Secretary 
Associated Southwest Elevators, and W. E. Culbertson, Delavan, Ill., 
Secretary of the Illinois Grain Dealers Association. 

The sole object of the Federation, it was explained by Mr. Booth, is to see 
that a code is prepared, adopted and applied effectively. Officres and 
directors will serve without pay. 

“Every country grain shipper,’’ Mr. Booth stated, ‘‘will have a voice in 
the federation through his local association. The committee will press 
forward at full speed toward a general trade agreement and code of business 
ethics to cover this important phase of the grain industry.”’ 

—<o— 


$1,000,000 Grain ‘‘Corner’”’ Suit is Filed—Action Brought 
by E. W. Backus Said to Allege Illegal Manipula- 
tion of Corn Prices in 1928. 

According to the Chicago ‘“Journal"of Commerce”’ of July 
29, E.4 W. Backus, wealthy Minneapolis lumberman, 
filed a suit on July 28 against three Chicagoans whom he 
charged with manipulating a corner of the corn”market in 
July 1928. The account in the paper quoted went on to 
say: 

The suit was filed after United States District Judge Charles E. Wood- 
ward refused an immediate ruling on Backus’ ‘“‘bill of recovery,’’ which had 
asked for an order to force the United States grain futures administration 
to divulge market records and show the operations of what Backus claims 
was a corner of the market in violation of the Sherman anti-trust act and 
the grain futures law. 

The three Chicagoans named as defendants are Gustavus Swift, Jr., 
Chairman of the Swift packing firm, Herbert J. Bloom and Allen Moore, 
Board of Trade operators. 

Attorney Maurice Townley filed the suit for Backus. The suit charged 
the Minneapolis man lost $300,000 because of the ‘‘corner.”” 

The suit stated that Backus contracted to deliver 950,000 bushels of 
July corn when the price was $1.06 a bushel. The ‘‘corner,’’ Mr. Backus 
charged, caused July corn to jump to $1.15 a bushel and Backus settled 
for $1.12 a bushel. His loss, it was stated, was increased 8 cents a bushel 
because of a penalty levied by the Board of Trade for failure to deliver 
the grain as contracted. This failure, Backus charged, was due to the 
“‘corner.”’ 

In the “bill of recovery,’’ which was denied and which was something 
new in grain dealings, Backus charged that the three defendants acquired 
9,000,000 bushels of corn of the floating supply and that they forced all 
persons who had contracted to sell corn to buy from them at prices made 
higher by the ‘‘corner."’ 








- 
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F. L. Carey, Former President of Chicago 
Board of Trade, Dead. 

Frank Leighton Carey, Vice-President of the Hallet & 
Carey Company, commission firm and former President of 
the Chicago Board of Trade, died on July 23, according to 
Associated Press advices from Minneapolis. He was 66 
years old. The advices went on to say: 


Mr. Carey was one of the city’s foremost grain men, having been asso- 
ciated with his firm for a quarter of a century. During the World War 
he served under Herbert Hoover as Vice-President of the Food Administra- 
tion Grain Corporation, a post he held from September 1917 to August 
1919. Until 1920 he was Vice-President of the United States Grain Corpora- 
tion. Later he was active in the reorganization of the Nye, Schneider, 
Fowler Company of Chicago and, in 1923, was elected President of the Chi- 
cago Board of Trade. 


th 
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Improved Outlook for Dairy Industry Reported by 
United States Department of Agriculture. 
Further expansion of the dairy industry is being checked 
by high feed prices and. poor pastures, and prices of dairy 
products are expected to follow the rise of prices of all com- 
modities, according to the dairy outlook report issued by 
the Bureau of Agricultural Economics, U. 8. Department 
of Agriculture. Under date of July 29 the Bureau said: 
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Prices of feed grains have risen more rapidly than prices of dairy pro- 
ducts and livestock, and there has been a sharp increase in the slaughter 


number of milk cows on farms, in progress since 1928. 

Production of milk the first half of this year was about equal to pro- 

duction in the first half of 1932 although there were more cows on farms 
this year. Production of manufactured dairy products the first half 
this year changed little from last year. Storage stocks were smaller 
the beginning of 1933 than a year earlier, but the stimulus of rising 
has induced a heavy movement into storage, and on July 1 storage 
of butter and cheese were well above normal. 
It is pointed out that dairy products abroad have not shared the upward 
price movement experienced in this country, and that price differentials 
on butter between this country and leading markets are unusually 
wide for this time of year. 


fies 


—_—~> 





Short Crops and Higher Prices Feature Farm Situation 
—Report of U. S. Department of Agriculture. 


The markets during the last month have reflected a re- 
markable combination of the influences of speculative senti- 
ment, reduced crops (especially grains), and governmental 
action, according to the Aug. 1 report on the farm situation 
of the Bureau of Agricultural Economics, U. 8. Department 
of Agriculture, which said: 


The condition of growing crops as a market factor has grown steadily 
more bullish, and as the season progresses, the evidence of widespread crop 
damage grows more apparent. This is going to be one of the short crop 
years, as regards the major food and feed crops. It begins to resemble the 
drouth year 1930. 


Spring wheat prospects have declined steadily, and corn 
has finally begun to show the effects of heat and drouth, 
according to the Bureau, adding that “corn over a wide 
area has tasseled out on stalks about four feet high.’’ The 
Bureau continued: 


Thousands of grain growers will have little to sell this year, no matter how 
high the price goes and other thousands of livestock and poultry raisers are 
hurt, not belped, by high-priced feeds. The rise in grain already has raised 
a serious problem for eastern dairymen and poultrymen. 

In general, farmers are approaching the harvest season with a more 
hopeful feeling than last year but with less increase in their actual buying 
power thus far than might be expected, judging from the upswing in prices. 
If the main cash crops can be harvested and actually sold on the higher 
market, it will mean probably an increased income, even with smaller 
crops. 

One essential condition of general farm improvement is higher prices for 
livestock products. If the rise in feed grains is to help agriculture as a 
whole, it must be realized not only in the cash prices they bring but also 
in prices of the meat animals and dairy and poultry products to which 
they will be fed. 


Dr. O. C. Stine of the Bureau, discussing the turn in 
prices, said that “the rapid rise in prices of agricultural 
products since February seems to mark a real turn in the 
agricultural situation. The average of the prices of the 
principal farm products has risen about 47% from February 
to mid-July. As usual, the marked rise, however, has not 
been shared evenly among all farm products.’”’ Dr. Stine 
added: 


While the prices of many important products including cotton and wheat 
have risen more than the average, prices of livestock products in general 
have registered only small increases. 

The general recognition of a turn in affairs, the depreciation of the 
dollar in foreign exchange, increased business activity, improvement in 
purchasing power of consumers, and reductions in farm production have 
all been important factors in the change in prices and in farm income. 
Eventually the buoyant force of the depreciating value of the dollar in 
international exchange and increasing the purchasing power of consumers 
will be reflected more extensively in the livestock market. 


The Bureau says that the outstanding developments in 
the cotton situation during recent months have been the 
unusually rapid increases in prices, marked increases in the 
rate of consumption to record levels, the increased acreage 
planted to cotton in the United States, and the putting into 
operation by the Agricultural Adjustment Administration 
of a plan for reducing cotton acreage in the United States. 

With regard to hog markets, the Bureau says that un- 
usually large slaughter supplies of hogs have been the out- 
standing factor during the last three months. Total dressed 
weight of hogs slaughtered under Federal inspection in May 
and June exceeded all previous records for those months, 
and July production from slaughter apparently will be about 
equal to the July record made in 1924, according to the 
Bureau, which also noted: 


The three-months total hog slaughter from May to July is expected to 
be fully 30% greater than that of the corresponding period last year and 
about 5% greater than the previous record total for those months. The 
increase in tonnage over the same period a year ago amounts to about half 
a billion pounds of hog carcass; in number of hogs slaughtered, the increase 
totals about 2,750,000 head. 
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S. H. Logan, General Manager of Canadian Bank of 
Commerce, Finds Several Important Canadian 
Industries Carried to Higher Levels Through 
July—Employment Gains—Crop Prospects. 

“The momentum attained by business during the second 
quarter of the year has carried several industries to higher 
levels through July,” says S. H. Logan, General Manager of 
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the Canadian Bank of Commerce. “It may therefore be ex- 
pected that complete reports for the past month will show 
the volume of business as a whole to have been maintained 
at about the June level, which was slightly higher than June 
of 1932. In view of the serious crop damage, the breakdown 
of the World Economic Conference and the recent stock mar- 
ket losses, this stability should be regarded as the best show- 
ing possible.” Mr. Logan added: 


The extent of this upward movement is disclosed by the cumulative records 
for the major industries and for employment, which showed gains in the 
three months ending June, seven times larger than recorded for the same 
period of 1932. The newsprint industry, the leading branch of manufacture, 
was the first to revive. This industry always enjoys its most active market 
in the early part of the year, but the recent seasonal expansion assumes more 
than usual significance inasmuch as it was more prolonged than in any year 
since 1930, and lasted almost throughout June, in striking contrast with 
the recessions in that month which occurred on the average during the 
past 10 years. 

Production of lumber in the three months ending June in the major area, 
British Columbia, was nearly treble that in the preceding quarter ; the June 
cut of 183,000,000 feet B.M. was almost equal to that of May 1922. the 
month that immediately preceded the decline which continued almost with- 
out interruption until March of this year. 

The automobile industry has realized the optimistic hopes held for its 
future at the beginning of the year. Production of cars of all classes in the 
second quarter was about 13% higher than in the like period of last year. 

Mining has also been stimulated by more active foreign markets, the note- 
worthy improvement being in two branches of the industry which were 
formerly the most depressed, namely, nickel and asbestos. The latest pro- 
duction returns, those for May, show that the output of nickel was the 
largest for any month since the spring of 1931, while that of asbestos was 
the highest during first five-month period of the current year. 


Prospects for New Crops. 

The prospects for the new crops have steadily deteriorated during the 
past month, except in British Columbia and most of the agricultural sec- 
tions of the Maritime Provinces. In Southern Ontario some splerded fields 
of hay and fall wheat have been harvested, but later crops, particularly 
roots and spring grains, have been severely damaged by continued drouth, 
while pastures have been so badly burned as to cause a marked reduction in 
milk production, in some important dairying districts by fully 50%. 

The prairie grain crops have had to contend not only with continued 
drouth, but with a spread of grasshopper damage. Accordingly, the area of 
prospective short yields has widened to include sections which were fairly 
promising a month ago, and to leave Southwestern Manitoba, West-Central 
Saskatchewan and a large part of Eastern Alberta without much, if any, 
hope of improvement, even if heavy rains now fell. Complete failures are 
reported by many farmers in these sections, while others expect to reap but 
little more than their seed for next year. There remains, however, about as 
large an area where the crop prospects range from fair to excellent, the 
latter term applying principally to some of the northern sections, and par- 
ticularly to Northern Alberta. Because of the extreme variation in con- 
ditions, it is more than ordinarily difficult to forecast this year’s yields; 
private estimates of the wheat crop range from 200 to 260 million bushels, 
but there is a fair chance that that grown in the northern part may turn 
out better than is now expected. 





—— 


Bank of Montreal on Canadian Crop Conditions. 


The Bank of Montreal reporting on Canadian crop con- 
ditions says in part: 


In the Prairie Provinces, further damage bas been done to grain crops 
over large areas, particularly in southern and central Saskatchewan and 
southern Alberta, by drouth, heat, grasshoppers and frosts. Harvesting 
is under way in Saskatchewan and Manitoba, except in the most northerly 
districts, but in Alberta it will not be general for 10 days. Rains have 
benefited pastures and feed crops in a number of districts. In Quebec 
good growing weather has prevailed and crops are making satisfactory 
progress. In Ontario fairly heavy precipitation has materially improved 
the conditon of crops in most districts. In the Maritime Provinces the 
weather has been favourable to growing crops, but rain is still needed in 
many sections. In British Columbia weather conditions continue favour- 
able, and crops generally are making very satisfactory progress. 

—_- <> 


Emergency Program Calling for Removal by January of 
500,000,000 Pounds of Pork From Market with View 
to Bringing About Increased Prices Recommended 
by National Corn and Hog Producers’ Committee— 
Also Advocates Hog Process Tax. 


The National Corn and Hog Producers’ Committee adopted 
at Chicago on July 25, an emergency program calling for 
the removal of 500,000,000 pounds of pork and pork pro- 
duets from the American market by Jan. 1 to increase the 
prices under the Agricultural Adjustment Act. Reporting 
this Chicago advices to the New York ‘‘Times’’ added: 


The Committee, representing ten Corn Belt States, ended a two-day 
session but announced that further meetings would be held from time 
to time. 

The program recommended calls for the removeal of 2,000 ,000,000 pounds 
of pork and pork products from the American market during the next 
12 months. It was suggested that the following methods be used to ac- 
complish the committee’s object of establishing prewar parity prices on hogs: 

1. Sale, or if necessary donation, to relief agencies under an agreement 
that their normal purchases of meat will not be reduced. 

2. Making low-grade hogs and hog products into tankage (highly con- 
centrated protein hog feed) and lard from them into soap. 
je 3. Making benefit payments to farmers for the removal from produc- 
tion of light pigs and sows. the benefits to come from processing taxes. 

4. By increasing exports. 

5. By levying a substantial processing tax on all hogs marketed at 
weights exceeding 235 pounds. 

» Losses incurred by the farmers in the disposal of surplus products would 
be paid from a processing tax on pork and competing products, includ- 
ing beef, mutton and possibly fish. 
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Corn-Hog Producers Recommend Establishment of 


Premium Prices at Live Stock Markets to Encourage 
Marketing of Pigs. 


Recommendations from representatives of corn-hog pro- 
ducers for immediate adoption of a plan to establish premium 
prices at livestock markets to encourage the marketing of 
pigs, farrowed in the spring of 1933 and under 100 pounds 
in weight, have been received by the Agricultural Adjust- 
ment Administration. It was stated on Aug. 1 that the 
proposal is being considered by the Administration for pos- 
sible inclusion in a tentative program for applying the Agri- 
cultural Adjustment Act to corn and hog production, this 
having been indicated by Dr. A. G. Black, Chief of the 
Corn-Hog Production Section. 


The foregoing announcement was made Aug. 1 by the 
Department of Agriculture, its advices also stating: 


A reduction in pig numbers would further the desired aim of effecting 
a substantial reduction in tonnage of hogs marketed during the coming 
year, so as to help bring hog supply into better balance with effective 
demand and thereby improve farmers’ return from hogs. It is pointed 
out that the pig crop in the United States in the spring of 1933, subject 
to this proposed plan, is estimated at 51,030,000 head, or about 3% larger 
than the number saved in the spring of 1932, and practically the same 
number as the average of the five years, 1928 to 1932. 

The possibility that young pigs may be purchased, on an equitable price 
basis, as part of the program to effect an emergency adjustment in hog 
production this fall is of special interest to agricultural areas, particularly 
the western corn belt territory, where the harvest of feed grains, including 
corn, will be below normal on account of dry weather. Farmers who are 
obliged to reduce the size of their feeding herd because of short feed sup- 


plies would qualify under a pig purchase plan, if and when it is put into 
effect. 


From Washington yesterday (Aug. 11), the ‘“World- 


Telegram’’ reported the following (United Press), from 
Washington: 

The Agricultural Adjustment Administration to-day accepted an emer- 
gency plan to raise hog prices suggested by the National Corn-Hog Pro- 
ducers’ Committee of Twenty-five providing for removal from the domestic 
market of 4,000,000 pigs and 1,000,000 sows about to farrow. 

The date for putting the plan in effect was left open, as administrators 


concluded it would be impossible to work out details before next Tuesday, 
the suggested date. 


in, 
—_—— 





Sheep Outlook Report of United States Department of 
Agriculture Indicates Smaller Supplies and Im- 
proving Demand. 

Supplies of lambs for market during the next 10 months 
are slightly smaller than those of a year earlier, and some 
improvement in consumer demand for lamb is expected as 
industrial activity increases, according to the summer sheep 
and wool outlook report issued by the Bureau of Agricultural 
Economies, U. 8. Department of Agriculture. According 
to an announcement issued by the Department Aug. 2, the 
Bureau said that sheep numbers are now on the “down 
trend’”’ of the production cycle after having reached a peak 
in 1931, following a period of nine years in which they in- 
creased more than 45%. 

Prices for feeder lambs this fall may be adversely affected 
by the general shortage and relatively high prices of feed 
in the Corn Belt, the Bureau said, adding that wool prices 
have advanced faster here than abroad and that increased 
consumer buying will be necessary to maintain the recent 
price increases in the wool industry. The Bureau continues: 


The trend of flock numbers in Western sheep States during the next 
few years will depend on the number of ewe lambs kept for flock replace- 
ments, it is stated. Replacements have been relatively few the last two 
years and the number of older ewes in western flocks is now relatively large. 

Normal replacements this year are unlikely, says the Bureau, on account 
of present widespread poor condition of ranges prospective feed shortage 
this fall and winter, and possible difficulties of financing. Therefore a 
further reduction in breeding ewes in the Western sheep States is re- 
garded as probable. No material change in flock numbers or lamb 
production appears likely during the next few years in the ‘‘native’’ or 
farm-flock States, where sheep and lambs are a minor enterprise. 

With higher prices than in 1932 for the 1933 production of lambs and wool, 
it is stated, the income of sheep growers this year will be somewhat greater 
than last year. 

—__._——_—_—_ 


Milk Strike in Central New York—Dairymen’s Associa- 
tion Seeks to Compel State Milk Control Board to 
Approve Guarantee of Blanket Price—Governor 
Lehman’s Message to Legislature Asking for 
Inquiry into Board’s Operations—Governor De- 
clares Crisis Is Over. 

A milk strike in central New York State, involving be- 
tween 5,000 and 6,000 farmers in active or passive participa- 
tion, began on Aug. 1, following the recent organization of 
the Empire Dairymen’s Association, who are seeking to 
compel the State Milk Control Board to discard its milk 
classification plan in favor of a guarantee of a blanket price 
of 4% cents for all fluid milk leaving the farm. Striking 
in most cases is being done by independent farmers, although 
many have organized to picket roads in the Boonville 
district and have dumped several loads of milk on the way 
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to market, despite efforts of State troopers to maintain order, 
The strike was begun after spokesmen for a group of milk 
producers had demanded that Governor Lehman remove two 
members of the Milk Control Board: Charles H. Baldwin, 
the Chairman, who is Commissioner of Agriculture and 
Markets, and Kenneth F. Fee, Director, who was originally 
appointed by the Governor. These complainants said that 
the third member of the Board, Dr. Thomas Parran, State 
Health Commissioner, was ‘‘the only friend of the farmers on 
the Board.’’ This producers group opposed Commissioners 
Baldwin and Fee on the ground that they had failed to sup- 
port a demand that the Board fix a flat rate to the producer, 
instead of the present sliding scale of prices, with the rates 
set in accordance to the use to which the milk is put. Milk 
sold for fluid consumption is accorded the highest rate under 
the present system, while that for cheese and butter is placed 
in a lower scale. The producers contended that they were 
entitled to at least 45 cents out of the consumer’s dollar. 
Mr. Fee said that this would mean that the dealer would be 
required to pay the fluid-milk rate for all milk taken from a 
producer, and as a result, lealers would take only miik that 
they could dispose of at the highest rate for fluid consumption 
and would leave the rest on the farm. In discussing the 
demands of the producers, Mr. Fee on Aug. 4 was quoted as 
follows in an Albany dispatch to the New York ‘‘Times’’: 

‘*We have been receiving to-day more than 450 telegrams from producers 


in all parts of the State upholding the sliding scale of prices now in force as 
the fairest to the farmer and condemning the flat rate proposed as ruinous 
to the milk producers.”’ 

What the producers are complaining of is that when they sell milk they 
never know until the settlement at the end of the month what proportion 
is being sold for fluid consumption and what for other purposes. 

The it scale of prices runs from $2.23 for 100 pounds for fluid 
milk down to 77.6 cents for milk for manufacture of butter. 

Producers assert that they are wholly at the mercy of the dealer and that 
dealers in many instances pay the lower rates for milk which they have sold 
at the top price for fluid consumption. 

*“*We have means and machinery for checking up on the dealer," Mr. Fee 
declared, ‘‘and we are doing it all the time.”’ 

He said the classification established by the Board was standard all over 
the United States and complied with the terms of the market agreement 
reached at a general conference of milk producers and dealers in Chicago 
recently. 

The present rate, he declared, netted the producer from 4% to 5 cents a 
quart. 

To illustrate the benefits received under the scale, Mr. Fee recalled the 
milk prices in June last year. 

At that time the Sheffield Farms Co. was paying $1.08, the Dairymen’s 
League 89 cents, and one of the plants at Boonville, a trouble centre in the 
strike, 9214 cents per 100 pounds. 

In June this year the corresponding rates were $1.38, $1.17 and $1.33. 
Since June the rates have been boosted twice to their present level by the 
Milk Board. 

Mr. Fee added that many producers would be bappy to sell their milk at 
the rates now in force, but were keeping it at home because afraid of offend- 
ing neighbors who are striking. 


On Aug. 4 Governor Leham addressed a special message to 
the extraordinary session of the New York Legislature in 
which he asked for an immediate investigation to determine 
whether the Milk Control Board would be continued or 
abolished. After mentioning that the Board had been 
created by the Legislature to assist the farmers to dispose of 
their milk at better prices, the Governor said that the strike 
was directed not against the producer or the distributor but 
against the Milk Board itself. He said that there would be 
no purpose in continuing that organization if it was to be 
opposed at every point by those it had been formed to help 
and protect. On the same day (Aug. 4) Governor Lehman’s 
Agricultural Advisory Commission, after a conference with 
the Governor, adopted a resolution condemning the strike 
as the result of Communist propaganda, and demanded an 
investigation along this line by Attorney-General Bennett. 
The text of Governor Lehman’s special message to the Legis- 
lature on Aug. 4 follows: 


Governor Lehman's Message to the Legislature. 


To the Legislature (in extraordinary session): 

I wish to lay before your honorable bodies, for your consideration. a 
matter which is of pressing importance and urgency to the people of the 
State. 

At the last regular session the Legislature adopted an act creating a Milk 
Control Board and defining its jurisdiction, powers and duties. The Legis- 
lature gave to this Milk Control Board very wide powers with regard to the 
fixing of prices and all other matters relating to the production and distribu- 
tion of milk. 

It was a radical step in government and in economics, believed to be 
justified only by an emergency situation. 

The Legislature very wisely provided that the Milk Control Board be 
answerable only to it and properly vested the principal authority and direc- 
tion of the Board in the Department of Agriculture and Markets, the main 
function of which is the administration of the problems of the farmer. 

No powers whatsoever in connection with its work were given to the 
Governor, save that he is authorized to appoint one of the three members 
of the Board, subject to confirmation by the Senate. The other two 
members of the Board are specifically named in the act. 

The legislation was enacted on representations of a large percentage of 
the producers of the State who believed that the creation of a Milk Control 
Board. with wide powers, would lead to better regulation of milk production 
and distribution and result in higher prices to the producers. 
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The consuming public, because of ite sympathy with the plight of the 
producers, agreed to the legislation, although it was evident even at that 
time that it would ultimately lead to higher retail prices. 

There can be no doubt, therefore, that the Legislature created the Board 
solely with the desire to help the dairy farmers in securing prices which would 
otherwise bave been unobtainable because of disorganization and inability 
to control the production of the large number of individual farmers scattered 
throughout the State. 

As a result of the creation of the Board, the average price for milk products 
which the dairy farmers are now receiving is very substantially in excess of 
that previously ruling. 

Almost since the first functioning of the Milk Control Board dissatisfac- 
tion with ite rulings and policies has been voiced by groups of milk producers. 

The expression of this dissatisfaction has now crystallized in demonstra- 
tions carried on in different parts of the State by several groups of milk 
producers for the purpose of defying and nullifying the rulings of the Milk 
Control Board and of preventing the free passage of milk from the farm 
to the consuming public. 

I have no authority in the conduct of the affairs of the Milk Control 
Board. I have no means of judging as to the wisdom of their rulings. 

I have, however, a very definite responsibility, as Chief Executive of the 
State, to maintain law and order and to guarantee so far as is possible that 
law-abiding citizens will be protected in the conduct of their legitimate 
and lawful affairs and business. That responsibility I shall continue to 
discharge. 

Some days ago, in reply to inquiries, I made the following statement, 
which represents my definite point of view as to the responsibility of the 
State, and my own responsibility as Chief Executive, in maintaining law 
and order: 

‘‘Law-abiding citizens will be protected by the State in the conduct of 
their lawful business. 

‘Dairy farmers unquestionably have the right to keep their milk at home, 
if they desiretodoso. Similarly, the rights of others to send their prodaucts 
to market must be respected and not interfered with.’’ 

The men who are now using violence in order to prevent others from con- 
ducting their business in an orderly and legitimate way are not striking 
against either producers or distributors. They are striking against an 
agency of the State created by the Legislature for the sole and single purpose 
of helping the milk producers. 


To me it is right and proper that the State should lend its strength and 
resources and protection, so far as possible, to any group of its population, 
particularly in an emergency period such as the one through which we are 
now passing. 

It would seem to me, however, neither good sense nor good policy for 
the State to force its help on any one. Certainly, a situation in which an 
extraordinary State agency specially set up by the Legislature is fought by 
the very people who requested its creation is untenable. 

It must be obvious to every thinking man and woman that where an 
attempt is made to control, by artificial means, prices, production or dis- 
tribution, it is impossible fully to satisfy every one. 

The best that can be hoped for is to improve conditions generally and 
serve the greatest good of the greatest number. Prices cannot be advanced 
too greatly without doing grave injustice to the consumer and, in addition, 
driving the milk business out of the State. 

It appears to me that the time has been reached when it is necessary for 
the Legislature to determine whether the Milk Control Board which it set 
up is of benefit to the milk producers and whether they, as a class, desire 
the work to continue and are willing to abide by the rulings and policies 
laid down by it in the interest of the great mass of dairy farmers. 

There is no use in continuing an agency, at great cost to the taxpayers of 
the State, if it is not found to be helpful. There is no use in continuing an 
agency entrusted with wide powers by legislative action if, in the opinion 
of those it is to serve, it is not accomplishing a sound purpose. 

It is perfectly evident that no State agency can be maintained success- 
fully, or function along sound economic or social lines, if it be subjected to 
the militant antagonism of some of the very groups it has been established 
to assist. 

Such State aid must not be a matter of official mandate backed up by 
force. 

It can succeed only, and be justified only, if it meets with general accept- 
ance and approval and if the demand for it is insistent. 

Official milk control was created on the insistence of dairy farmers them- 
selves. It is incumbent upon the Legislature to find out at once whether it 
believes the Milk Control Board is serving a worth-while purpose and to 
adjust the State’s future course of action accordingly. 

It cannot be hoped that the Board will function soundly or helpfully if 
repeated attempt is made to nullify its policies through violence or intimida- 
tion. 

I therefore recommend to your honorable bodies that a small legislative 
committee be immediately created for the purpose of determining the senti- 
ments of the milk producers of the State with regard to the continuance of 
the Milk Control Board. 

If it is found that it has been helpful to the dairy farmers of this State it 
should be continued. If it has not been helpful, or cannot be made helpful, 
it should be abolished. 

The Committee should be instructed to make its investigation at once 
and in connection therewith to consult as fully as possible with producers, 
distributors and consumers, and without loss of time report its findings 
and recommendations to the Legislature. 

It should not be difficult to determine the sentiments of the great mass 
of reasonable, intelligent, law-abiding and industrious dairy farmers of this 
State, and it is upon these sentiments I believe that decision with regard 
to the continuance of the Milk Control Board and its work should be based. 

Nothing will be gained, even though the intent may be of the best, by 
imposing extraordinary administrative machinery on people who feel that 
its operation is not in their interest. We should obtain the facts now. 

Therefore, pursuant to Article IV, Section 4 of the Constitution, I 
recommend for your consideration the immediate creation of a legislative 
committee to study the effects of the administration of the Milk Control 
law and to determine the wisdom of its continuance. 


HERBERT H. LEHMAN. 


The New York State Senate on Aug. 7 approved a resolu- 
tion to create a legislative committee of 12 members to in- 
quire into the circumstances of the milk strike. This vote 
was taken after Republican members of the Senate had at- 
tacked the resolution as a surrender to the strikers, and had 
declared that Governor Lehman was seeking to shift the 
responsibility for dealing with the problem from his own 
shoulders to the Legislature. The resolution was approved 
by a vote of 26 Democrats to 21 Republicans. Meanwhile, 
in the Assembly, Assemblyman Louis Cuvillier demanded 
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that the Governor call out the National Guard to maintain 
order in the strike areas. Governor Lehman, however, 
avoided issuing any such order, but instead instructed all 
sheriffs to augment their forces of deputies to prevent dis- 
order. He also asked all district attorneys to prosecute to 
the limit any strike violators. 

The assurance that there would be no milk famine in 
New York City was given on Aug. 7 by Shirley W. Wynne, 
Health Commissioner, who said that because of the up-State 
strike the New York City milk shed had already been ex- 
tended, and comprised New York, New Jersey, Pennsylvania, 
Maryland, Connecticut, Vermont and Massachusetts. On 
Aug. 11 Governor Lehman said that the crisis in the milk 
strike is definitely past, and that the flow of milk is once 


more approaching normal. 
Es 


Brazil’s Coffee Crop to Be Dispatched to Market in 
18 Series—Six to Be Sold to National Coffee De- 
pertment—Suggestions to Latter by Sao Paulo 
Institute Regarding Handling of Crop. 


In the New York “Journal of Commerce” of July 31 it was 
stated that Brazil’s 1933-34 coffee crop will be dispatched 
to the market in 18 series, according to reports from Brazil. 
Six of the series, equal to 40%, represents the “sacrifice 
quota” to be sold to the National Coffee Department at 30 
milreis per bag, according to the paper quoted, from which 
we also take the following: 


Six of the series, representing 30% of the crop, will be retained, and the 
last six of the series, representing also 30%, will move direct to ports. The 
sacrifice and the retained series will precede the direct series. Discussing 
this plan and the coffee market in general, Nortz & Co., in their bi-monthly 
review, say: 

“This is not in agreement with information given out previously, accord- 
ing to which the 30% for export was to come forward in regular monthly 
instalments, and if the sacrifice and retention series are given preference 
over the series ‘directa,’ considerable confusion may ensue, especially with 
reference to making shipments of new crop coffee already sold. 

‘A cable was received a few days ago stating that the Sao Paulo Institute 
and the leading coffee associations of the State of Sao Paulo had placed the 
following suggestions before the National Coffee Department and the Fed- 
eral and State governments for their consideration, with reference to 
handling the current crops: 

“‘I.—Advance 40 milreis bag on bills of ladings free and retained quotas 
present crop and 20 milreis bag sacrifice quotas. 

“TI.—Rapid elimination sacrifice quotas and retained stocks view reduce 
National Coffee Department’s holdings to 10 million bags. 

“‘III.—Permission sell 50% export bills open market. 

“TV.—Reduction gold tax to fixed basis five milreis paper. 

““V.—Reduction Santos stock by elimination National Coffee Department’s. 
holdings. 

“VI.—Defense type four undescribed by intervention ‘Santos Bolsa Official 
de Cafe.’ 

‘“‘Nothing has been heard as yet whether or not any of the suggestions 
embodied in the above cable have been adopted. 

“The market firmed up slightly a few days ago on news of political 
unrest in the State of Sao Paulo. Newspaper reports state that President 
Vargas has decided to remove Waldomiro Lima as Federal Interventor. The 
implication is that General Lima is becoming too popular. Cables were 
received here that Federal troops were moving on to Santos and that part 
of the Brazilian Navy was carrying on its regular mraneuvers in the neighbor- 
hood and at a distance convenient to the Port of Santos, which is taken as 
an indication that the present Government is preparing for all emergencies. 

“‘When our market reached the high point last week, Brazil was offering 
and selling coffee at below our parity. Notwithstanding the sharp decline 
here, Brazil’s prices have been reduced very little and, consequently, at the 
present time her basis is now considerably above our parity. 

“There is not much interest in the purchase of coffee now, and unless- 
there is something new injected into the situation it looks as if, for the 
time being, the trade will use up its supplies before making further pur- 
chases, watching developments in the meanwhile. At the same time, the 
political situation in Brazil is causing uneasiness, due to the possibility of 
further interference with shipments from Santos in the event of new dis- 
turbances. Discussion of the coffee situation necessitates the use of many 
‘ifs,’ and in conclusion we can only say that if the present Government in: 
Brazil remains undisturbed, and if the plans of the National Coffee Depart- 
ment are carried out, and if the adjustment of the Brazilian exchange rate- 
ae an improvement in coffee prices along more orderly lines should’ 

ollow.’’ 
———$<g—_—___ 


Brazilian Coffee Ruling—Deposit and Document Plan 
to Facilitate Deliveries of Sacrifice Quotas. 

The following is from the ‘Wall Street Journal’’ of Aug. 10: 

The New York Coffee and Sugar Exchange has received the following. 
notice from the National Coffee Department of Brazil: 

“The National Coffee Department, with view to facilitate deliveries: 
of sacrifice quotas, have resolved to allow interested parties to sign docu- 
ment when undertaking to deliver such quotas inside of 60 days, said 
document being guaranteed by deposit of 30 milreis per bag. If quota 
is delivered inside of 60 days’ deposit will immediately be refunded by 
National Coffee Department, otherwise the deposit will only be refunded 
in 180 days. This measure is only temporary and liable to cancellation 
whenever present crop is moving sufficiently free for export purposes. 
National Coffee Department is compelled to purchase coffee corresponding 
to sacrifice quantities undelivered so that such risks will obviously be- 
limited to strict necessities only." 

—_——_—_—_ 
Agricultural Department’s Report on Cotton Acreage, 
Condition and Production. 

The Agricultural Department at Washington on Tuesday 
(Aug. 8) issued its report on cotton acreage, condition and 
production as of Aug. 1. It places the area indicated for 
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harvest at 29,704,000 acres, the condition at 74.2% and the 
probable yield of lint cotton at 12,314,000. The area in- 
dicated for harvest is the area in cultivation July 1, less the 
probable removal of acreage reported Aug. 8, by the Agri- 
cultural Adjustment Administration, less 10 year average 
abandonment on area not under contract. The condition 
of 74.2% of normal on Aug. 1 this year compares with a 
condition of 65.6% a year ago, 74.9% two years ago and a 
10-year (1922-31) average condition of 67.9%. The in- 
dicated yield per acre is placed at 198.4%, as against 173.3% 
last year and a 10-year average yield of 167.4%. The present 
estimate of the 1933 crop at 12.314,000 bales or only 688,000 
bales less then the harvest of a year ago. None of the figures 
take any account of linters. Below is the report in full: 


A United States cotton crop of 12,314,000 bales in 1933 is indicated by 
the cotton crop report of the Department of Agriculture based on conditions 
as of Aug. 1 and an indicated area for harvest of 29,704,000 acres. This 
indicated area for harvest is the estimated area in cultivation July 1, less 
the probable removal of 10,304,000 acres reported by the Agricultural Ad- 
justment Administration, less 10-year average abandonment on the acreage 
not under contract. 

The condition of the crop is reported at 74.2% of normal, as compared 
with 65.6% a year ago and a 10-year average of 67.9%. The Aug. 1 condi- 
tion this year is higher than on any other Aug. 1 since 1915 excepting the 
74.9% condition reported in 1931. Growing conditions have been par- 
ticularly favorable in the Atlantic Seaboard States, where the crop is early, 
well fruited, and where weevils are less active than usual. In the central 
part of the belt, and in Texas and Oklahoma conditions have been less 
favorable but are still above average. 

The indicated yield per acre of 198.4 pounds is about 18% higher than 
the 10-year (1922-31) average yield of 167.4 pounds, and is the highest 
since 1914, with the exception of the 211.5 pound yield in 1931. 

When the yield indicated for each State is applied to the acreage estimated 
to be covered by the reduction contracts, the amount of cotton taken out of 
production by the Agricultural Adjustment Administration is indicated 
to be about 4,247,000 bales. The potential crop, had there been no cotton 
reduction program is thus indicated to have been 16,561,000 bales. 

In interpreting the reported condition in terms of yield per acre, the 
Board made allowance, as in other recent years, for weevil presence and 
activity. The data on weevil collected by the Board indicated that the dry 
hot weather of June has greatly reduced tue potential damage from this 
insect. The weevil index for 1933 appears to be about the same for the 
United States as in 1931 and not much more than one-half of the average 
of recent years. 


COTTON REPORT AS OF AUG. 1 1933. 


The Crop Reporting Board of the United States Department of Agri- 
culture makes the following report from data furnished by crop corre- 
spondents, field statisticians, co-operating State Boards (or Departments) 
of Agriculture and Agricultural Colleges. The final outturn of cotton 
will depend upon whether the various influences affecting the crop during 
the remainder of the season are more or less favorable than usual. 












































| Production aye le 
a Aug. 1 Condition., Yield per Acre. |500-1b. Gr. Wt 
rea 
Indicated | Aver- Aver- 
State. for age, age, Indi- 1933 Crop 
Harvest. \1922-)1932.|1933.|1922-|1932.| cated 1932 Indi- 
a 1931. 1931. 1933.) Crop. cated 
b c d Aug. 1. 
T hous. acres| % % % | Lbs. | Lbs. | Lbs. Thous.\ bales. 

Virginia ...- 67| 74 71 85 (270 |233 (320 34 45 
N. Carolina - 1,072] 72 65 79 |272 {252 |310 660 696 
8S. Carolina-- 1,325} 63 56 77 (201 |206 (285 716 791 
ie wkot 2,132) 63 60 | 78 |172 |154 |240 854 1,071 
FP lorida_---- 96) 68 57 80 (128 78 |170 17 34 
Missouri __ _- 329| 73 81 |°75 (254 (362 (265 307 182 
Tennessee _ - - 891| 73 69 77 |197 |216 (230 480 428 
Alabama.-.- -- 2,485) 67 59 78 |172 |150 |220 947 1,143 
Mississippi - . 2,963; 69 | 60 | 75 (192 [147 (220 1,180 1,363 
Louisiana - -- 1,330} 65 | 62 | 67 |191 |173 |205 611 570 
Texas____.-. 11,095} 66 | 69 71 (136 |162 (|153 4,500 3,541 
Oklahoma. -- 2,852} 71 70 | 76 (143 |167 |175 1,084 1,043 
Ar sities 2.652 71 70 | 71 (188 {188 |195 1,327 1,081 
New eee 80} 86 85 88 |307 |307 (360 72 60 
ERG e115) 89 91 91 (315 |293 (340 69 e82 
Coltereia. 205} 93 91 85 (350 (503 /|406 129 174 
All other --_- 15} ----| 70 | 85 |208 |393 {295 15 10 
U. 8S. total 29,704| 67.9] 65.6) 74.2|167.4|173.3|198.4 13,002 12,314 

Lower Calif. 
(Old Mex.)f 54! _...* 85 70 ‘238 ‘248 '177 14 20 





a Area in cultivation July 1 less probable removal of acreage reported Aug. 8, 
by the Agricultural Adjustment Administration, less 10-year average abandonment 
on area not under contract. b Prior to 1924 interpolated from July 25 and Aug. 25 
reports. c Indicated Aug. 1, on area remaining for harvest. d Allowances made 
for inter-State movement of seed cotton for ginning. e Including Pima Egyptian 
long staple cotton, 26,000 acres and 14,000 bales. f Not included in California 
figures nor in United States total. 


cement paca 


Increase in Cotton Acreage in Egypt—1,804,209 Fed- 
dans in 1933, Against 1,093,701 Last Year. 
Cairo (Egypt) advices Aug. 7 are taken as follows from 
the New York ‘*Times’’: 


The Ministry of Agriculture of the Egyptian Government issued to-day 
figures on cotton acreage in 1933. A marked increase which was shown 
over last year is believed to be due to the fact that the fellahin failed to 
find profit in cereals which they had been induced to cultivate, because 
of extremely low prices, and therefore resumed cotton planting. 

Statistics show 1,804,209 feddans of cotton (a feddan is a small fraction 
more than an acre), against 1,093,701 last year. Of this amount 391,051 
feddans were in Sakellarides, against 369,294 previously, and 1,010,359 
in Hashmouni, against 506,972 in 1932. 

The Alexandria Cotton Exchange was not affected to-day by the an- 


nouncement of acreage. 
ememmeiaialilpmaciastente 


Preliminary Report on Cotton Acreage to Be Removed 
from Production, 1933. 

Preliminary tabulations of the cotton acreage reduction 
offers indicate that approximately 10,304,000 acres of United 
States cotton has been or will be taken out of production as 
a result of the campaign for acreage reduction. This is 
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25.3% of the acreage of cotton in cultivation July 1 1933, 
as reported by the Crop Reporting Board. - 

The acreages finally to be taken out of production may be 
somewhat different from those published herewith, because 
considerable cotton under contract still remains to be taken 
out of production. 

The acreages indicated for removal, by States, are as 
follows: 























po Acres Removed or to Be Removed. 
é. 
Per Cent of Acreage 
Acres in ion 
July 1. 
10,000 12.8 
239,000 18.1 
426,000 23.9 
680,000 23.7 
,000 18.0 
110,000 24.4 
260,000 22.3 
725,000 22.3 
925,000 23.5 
450,000 24.9 
4,305,000 27.3 
1,160,000 28.1 
925,000 25.4 
30,000 25.9 
21,000 15.3 
CNS S 5 od ba cdbnthivctwdde esudblaune 13,000 5.9 
ade dde men binsoia htwepedaepee wae Ge 3,000 15.8 
United States total... ...............-.. 10,304,000 25.3 





World Using Cotton at High Rate According to New 
York Cotton Exchange. 

World consumption of all growths of cotton during the 
cotton season just over was the largest since the 1929-30 
season, according to the New York Cotton Exchange Ser- 
vice. During the 12 month period from Aug. 1 1932, to 
July 31 1933, that is, the 1932-33 season, world spinners 
used approximately 24,725,000 bales of all kinds of cotton 
as against 23,007,000 in 1931-32, 22,329,000 in 1930-31, 
24,826,000 in 1929-30, and 25,803,000 in 1928-29. Under 
date of Aug. 7 the Exchange Service added: 

The increase of 1,718,000 bales in consumption of all growths of cotton 
from 1931-32 to 1932-33 was almost entirely due to the large increase 
in the use of the American staple, which rose from 12,506,000 bales in 1931- 
32 to 14,132,000 in 1932-33, a gain of 1,626,000 bales. Consumption of 
foreign cottons rose but slightly, from 10,501,000 bales in 1931-32 to 10,- 
593,000 in 1932-33, an increase of 92,000 bales. 

The world carryover of all kinds of cotton on July 31 was approximately 
15,530,000, on the basis of preliminary returns as against 17,412,000 a 
year ago, 13,946,000 two years ago, 11,113,000 three years ago, and 9,- 
367,000 four years ago. The reduction of 1,882,000 bales in the carryover 
from the beginning to the end of the past season marked the first reduction 
in the carryover since the 1928-29 season. The carryover of American 
cotton on July 31 was 11,975,000 bales as against 13,228,000 a year earlier, 
a reduction of 1,253,000 bales, and the carryover of foreigh growths was 
3,555,000 bales as against 4,184,000 a year earlier or down 629,000 bales. 


-— 
—_ 


Cotton Raises Farm Exports Index of United States 
Department of Agriculture During June—Highest 
Index for June Since 1928. 

The farm exports index of the U. 8. Department of Agri- 
culture reache1 72 in June—the highest June index since 
1928—due to the largest June exports of cotton in 24 years. 
But the index for all commodities except cotton was only 
45—a new low monthly record—reflecting the drastic ses. 
cline in exports of wheat and flour. 

Cotton exports normally drop off at this season of ie 
year, explains the Bureau of Agricultural Economics, but 
the upward price movement has induced greatly incre‘.sed 
European buying of American cotton, and the June index 
of cotton exports was 91, or 38 points above the index a 
year ago. The Bureau under date of Aug. 5 continued: 


Exports of wheat, including flour, totaled less than 2,000,000 bushels 
in June, and whereas exports in the 12 months ended June 1932 were 
135,797,000 bushels, exports in the 12 months ended June 1933 aggregated 
only 41,225,000 bushels. 

June exports of leaf tobacco were the smallest in nearly two decades 
and exports of lard fell off from immediately preceding months influenced 
by increased import duties in Germany. Fruit exports continued to 
make a favorable showing, althcuugh for the year ended June 30 exports 
of nearly all kinds of fruit dropped below those of a year ago. 


- 
—_ 


Rugs Rise 5 to 15% at Fall Opening—Further Increase 
Seen as Mills Fail to Guarantee Present Quotations 
—Active Buying Prevails. 

A situation unprecedented in recent years in the floor 
coverings industry, according to trade observers, confronted 
the several hundred buyers who came to New York on 
Aug. 7 to attend the fall opening of rug and carpet lines. 
Advices to this effect were contained in the New York 
“Times’’ of Aug. 8, which further observed: 


Instead of the customary guarantees against price changes buyers who 
made commitments were informed that mills had raised prices 5 to 15% 
for the opening, but would not accept orders for delivery at the new levels 
beyond Sept. 1. A further proviso that prices are liable to change without 
notice and that unfilled portions of uncompleted orders will be subject 
to any new prices made, was attached to buying contracts. 
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Although the buyers were prepared for a 5 to 10% price advance the 
mills’ refusal to book business more than a month in advance and the 
definite indication that further price increases would be made before 
Sept. 1 caught the buyers by surprise. As a result there was brisk buying 
throughout the day, as both retail and wholesale establishments sought to 
cover against higher prices by getting orders in early. Ordinarily there 
is little buying done on the first day of a seasonal opening. 

Interest in the price situation overshadowed all other developments 
of the day. Buyers reported they were pleased with the new patterns 
and weaves brought out by the mills, and they placed substantial orders 
for rugs of modernistic design and for the wide variety of Oriental repro- 
ductions which were featured in the new style developments. 

A. & M. Karagheusian, Inc., announced a new rug, the “‘Mirastan,”’ 
which is intended to retail in the 9 by 12 size at $89.50. Suggested re- 
tail prices on the Gulistan rug were increased from $115 to $120 and the 
super-Gulistan was advanced from $125 to $135. The Karagheusian 
organization was one of the few mills which placed no restriction on orders 
for advance delivery. 

The Bigelow-Sanford Carpet Mills, W. & J. Sloane, selling agents for 
Alexander Smith & Sons and other large volume rug producers, were 
among the major floor coverings houses which refused to make commit- 
ments beyond Aug. 31. Practically all the small volume producers also 
placed similar restrictions on orders accepted. 

All low-end axminster rugs, with the exception of those produced by 
the Smith and the Mohawk Carpet Mills, were advanced about 5% in 
price. Wilton rugs were advanced 15% by the majority of manufacturers; 
velvet rugs remained unchanged but yard goods and all carpetings were 
increased 5 to 15%. Linoleums and felt base products remained un- 
changed. 

The market has accepted the liklihood that prices on all lines of soft 
and hard-surface goods will be subjected to another advance of 5 to 10% 
before Sept. 1. With yesterday’s price rises the average rug is now priced 
at 15 to 35% above that prevailing last spring. Prices were advanced 
5 to 8% in June and subjected to another rise of 5 to 10% last month. 


In its Aug. 9 issue the ‘‘Times’’ said: 


Rug Buying Brisk Again Yesterday. 

Buying continued active ‘yesterday in the wholesale floor coverings 
market where the fall opening of new lines is in progress. Mills were 
anxious to book enough orders to permit their operation at capacity through- 
out the current month and present indications are that the desired volume 
will be obtained before the close of the week. Discussions concerning 
future price advances were numerous throughout the market. The con- 
sensus of opinion is that new prices will be named by several of the larger 
mills around the 25th of this month. Some of the producers may make 
new quotations as early as the 15th, it was said. 


eR 


Pay of 15,000 Workers of Western Electric Co. Increased 
11%—Company Signs NRA Agreement. 

The Western Electric Co. announced on Aug. 7 an increase 
of 11% in the salaries of 15,000 hourly rated employees hav- 
ing salaries up to $3,240 a year. The increase, which is 
effective from Aug. 1, will add approximately $2,250,000 to 
the company’s payroll annually. It was said that the in- 
crease restores the 10% cut in wages made April 1 when 
shorter working hours were adopted which still remain in, 
effect. The company also announced on Aug. 7 that it had 
signed President Roosevelt’s NRA agreement. 


> 


General Motors Corp. Increases Pay of Salaried 
Employees 10%. 

A 10% increase in the pay of salaried employees, effective 
Aug. 1, was announced on Aug. 7 by the General Motors Cor- 
poration. The increase, the announcement said, affected 
“all salaries as of July 31, effective Aug. 1, of General Motors 
Corporation employees.” From the New York “Times” of 
Aug. 8 we quote the following: 

Officials declined to amplify this brief announcement, but it was under- 


stood the increase was to go to all salaried workers of the parent company 
and its various subsidiaries. 

The corporation and all its divisions employ in the neighborhood of 
135,000 workers, including those whose wages are computed on an hourly 
wage basis. The latter, mainly in the employ of the various car divisions, 
received a wage increase averaging 15% about two weeks ago. The increase 
announced Aug. 7 was said to have been for the purpose of re-establishing 
the former margin between salary and wage levels. 


—.. 
ae 


Wages of 10,000 Shoe Workers in Haverhill, Mass., 
Increased. 

About 10,000 Haverhill (Mass.) shoe workers will benefit 
by pay increases averaging more than 25% as a result of an 
arbitration award announced Aug. 7. Associated Press ad- 
vices from Haverhill that day said: 


The new scale will become effective the first pay-roll week after 
Aug. 12 and, in the meantime, a flat increase of 10% will be effective 
as of Aug. 1. The new scale is based on a 40-hour, five-day week which be- 
came uniformly effective in the industry to-day. 


<i> 
a> 


Amoskeag Manufacturing Co. Advances Wages—25,000 
Operatives in Worsted Department of Company 
Affected. 

Operatives in the worsted department of Amoskeag Manu- 
facturing Co. will receive increases in wages for the year of 
about $500,000, according to advices from Manchester, 
we tes Aug. 10 to the New York “Evening Post’’ which 


Notices have been posted that differentials have been established, effec- 
tive Aug. 14; 25,000 operatives are affected. The amount of the increase 
is virtually the same as that given the cotton and mechanical employees. }_ 
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Wages Raised and Hours Cut for 25,000 Workers in 

Woolen and Worsted Industry in Lawrence, Mass. 

A wage increase and shorter hours went into effect on 
Aug. 7 for more than 25,000 workers in the woolen and 
worsted industry in Lawrence, Mass. The working time 
was cut from 48 to 40 hours a week. The workers received 
hourly pay increases of about 30% which brings wages 10% 
higher for the 40-hour week than what existed for the 48-hour 
week. Piece workers also shared in the general increase. 





Petroleum and Its Products—Revised Code Expected 
To-day Providing Strict Enforcement of Production 
Allocation by Federal Government—Importance 
of Cost Recovery Provision Stressed by Pure Oil 
Head—Ames’s Statement on Oil Output—Texas 
Proceeding with Plans for New State Allowable 
Regulations Aug. 21. 


Late advices from Washington yesterday afternoon 
indicated that the revised oil code would be brought before 
General Johnson either late last night or some time this morn- 
ing, Saturday. Reports which gained credence throughout 
oil circles yesterday were that the code will contain stringent 
regulations for the enforcement of Federal control, and 
that State lines will be abolished through the power of the 
Government to allocate national demand among the various 
oil producing States, and prevent the shipment out of any 
State of oil produced in excess of the Federal allowable. 

Meanwhile Texas authorities proceeded with plans for a 
publie hearing to be held Aug. 21 at Austin, at which time 
new State allowables will be drawn up in conformity with the 
national code. It is believed that there will be a sharp 
reduction from the present levels, and that East Texas will 
be cut to about 400,000 barrels daily. Production in that 
field last week ran to more than 580,000 barrels daily, and 
the proposed cut would therefore have a very beneficial 
effect upon the price situation in general. 

Government control which has thus far done much to 
eliminate the problem of “hot oil’’ as a menace to proper 
conduct of the petroleum business received considerable 
impulse this week when the Oklahoma Corporation Commis- 
sion met Wednesday with Federal representatives and 
agreed on forms for use by oil producers and transporters in 
reporting oil operations. The drive will be concentrated 
immediately upon the Oklahoma City field, where “‘hot 
oil’’ has been a more serious problem than elsewhere through- 
out the State. 

Under the direction of Dr. J. Howard Marshall, assistant 
solicitor of the Department of the Interior, representatives 
of the Corporation Commission have worked out plans for 
the form, which will show what oil is produced and what is 
run from wells in the Oklahoma City region. The new plan 
goes into effect immediately, with the Corporation Commis- 
sion to issue formal orders as soon as legal notices of hearing 
have been given. 

Considerable stress is put upon the cost recovery provision 
of the code by Henry M. Dawes, president of the Pure Oil 
Co., who says that such a provision would protect competi- 
tion, as contrasted with price fixing, which would foster 
monopoly. After explaining the difference between cost 
recovery and price fixing, and the confusion in the public 
mind which the latter phrase creates, he says: 

“Having established this minimum base price for crude 
which represents cost recovery the refinery price should 
always bear a fixed relationship or percentage to it, and the 
cost recovery price of refined products at the refinery would 
add to the cost of the crude content a fixed minimum expense 
of its operation to establish its cost recovery price. To this 
refinery price should be added a fixed minimum of expense 
for the various phases of marketing. In the practical applica- 
tion of this the principle would be very simple, and the only 
computation at all difficult would be that of the average cost 
of crudes. There are no new principles proposed in this, but 
its embodiment in the oil code, from a practical standpoint, 
will probably immediately put the oil business in a condition 
of moderate prosperity and ability to meet the heavy labor 
charges which are involved in the readjustment.’’ 

Many views on the pressing problems of the day have been 
presented during the week, one of which being the statement 
of C. B. Ames, Chairman of the Texas Co., who presses the 
importance of production supervision. Mr. Ames says in 
part: 

“This act is a part of the Administration’s plan to facilitate 
recovery by increasing employment, maintaining or inaugur- 
ating fair wages and increasing commodity prices. In 


respect of these matters the Government has the right to 
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expect the co-operation of the petroleum industry, and the 
great weight of the industry both in numbers and in volume is 
making a serious effort to co-operate. During the depression 
the industry has maintained volume, employment, and wages 
at a relatively high ratio, but prices have been abnormally 
low. The success of the NIRA as applied to the petroleum 
industry will depend largely on its administration. If it is 
administered wisely and if there is co-operation between the 
Federal Government, the State administrative agencies, and 
the industry, the objectives of the Act can be achieved. 

“Production has heretofore been regarded as a subject 
within the control of the respective States. It has not been 
regarded as a part of inter-State commerce, but as purely an 
intra-State matter. The emergency has not changed the 
Constitution. If the national Administration undertakes 
direct control of production a grave constitutional question 
at once arises. If the national Administration merely 
approves agreements within the industry relating to pro- 
duction, the question still arises as to whether these agree- 
ments violate the State anti-trust laws, particularly those 
of Texas, the greatest oil producing State. Every effort 
should be made to avoid constitutional conflict between the 
Federal Government and the States in respect to this funda- 
mental factor. This conflict can be avoided through co- 
operation between the Federal and State governments. 
The code which has been prepared by the industry presents 
@ sound program from an economic standpoint, but, recog- 
nizing the limitations of governmental power involved, it 
recommends co-operation between Federal and State govern- 
ments.’’ 

If the reports from Washington mentioned above are 
verified by public announcement to-day of the receipt of the 
revised code, it is expected that there will be an almost im- 
mediate reaction throughout the industry. Busines3 within 
the ranks of the petroleum industry has been on an uncertain 
basis since the code program was first mentioned, and 
many decisions affecting price movements have had to be 
delayed, pending final settlement of disputed points in the 
code. 

Price changes of the week follow: 


Aug. 11.—South Penn Oil Co. and Tide Water Pipeline Co. increase 
prices of all grades of Pennsylvania crude 10c.a barrel. New Pennsylvania 
prices are: Bradford-Allegheny, $2.10; Central Pennsylvania, $2.02; 
Seuth West Penn, $1.77; Eureka, $1.72; Buckeye, $1.57. 


Prices of Typical Crudes per BH arrel at Wells. 
(All gravities where A. P. I. degrens;are not shown.) 





pO , SN ee $2.10] Eldorad>, Ark., 40..........--..- $ .61 
CS Pec dc ineanad newman ‘85 | Rusk, Tex. -, 40 ‘and over..-..--.-- -50 

teh nowndiibaibnin adele .77 | Salt Creek, Wyo., 40 and over_..... .50 
Western Kentucky -.........---.-- I Enea nae 40 
Mid-Cont., Okla., 40 and above... .62| Midilard District, Mich........... -90 
Hutchinson, Tex., 40 and over.... .41/Sunbufrst, Mont..-......-...--... 80 
ere meg _Tex., 40 and over__._. .41 | Santa Be Springs, Calif., 40 andover 1.14 
SO ct ciicchdbindeuddemee .50 | Hunting}on, Calif., 26............ -96 
Gaachover, yr 24 and over___.- 30 | Petrote, Onmeds. «osc cccccocccce 1.82 


REFINED PRODUCTS—SLUGGISH MARKET FAILS TO WEAKEN 
PRICE STRUCTURE—POSTINGS ADVANCED IN BUFFALO 
AREA—KEROSENE WEAK AS BUYERS LOCATE CONSES- 
SIONS—BUNKER FUELS SHOW MORE ACTION—ADOPTION 
OF CODE WILL BRING STEADINESS TO GENERAL CON- 
DITIONS, IS BELIEF. 


The refined products market wavered through another 
week of uncertainty, with factors unwilling to take definite 
steps on price revision either one way or the other until the 
final provisions of the code are made public and are accepted 
by General Johnson. Belief is general, however, that such 
action will be reflected immediately in a general strengthen- 
ing of price structures throughout the country. 

During the past week gasoline prices here have held 
steadily, despite strong efforts made by buyers to force 
sales through under the market. However, the sentiment 
of the refiners was made plain when, on Wednesday, Stand- 
ard of New York posted an advance of 1-5c. per gallon in 
retail and service station gasoline prices throughout the 
Buffalo area. This advance followed closely a 4c. advance 
in gasoline tank wagon prices in the same territory. 

Kerosene weakened somewhat under the influence of 
buyers’ demands, and sales were reported to have been con- 
summated at from 434c. to 5c. However, price postings 
officially continue from 5c. to 5c. a gallon, tank car, at 
refineries. 

There has been a noticeable increase in the call for Grade 
C bunker fuel oil, which is firm at 85c. a barrel, in bulk at 
refineries. Diesel is also in good call, with prices steady at 
$1.75 a barrel, same basis. Chicago reports that spot 
gasoline of the lower grade is available in abundance and 
that prices have weakened as a result. Production has 
again gotten to the point where a daily surplus over market 
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demand is being accumulated. Gasoline of lower than 59 
octane rating is to be found in the Chicago market down as 
low as 3%c., although the general market has been fairly 
steady at 314c. The higher grades have not shown the same 
tendency, as production has been kept more within the 
bounds of market demand. 

The lowering of mid-continent gasoline wholesale prices 
was reflected in Ohio this week when major oil companies 
in the northern portion of the State reduced the price struc- 
ture 4c. a gallon, making the new prices 22c. and 20c., for 
the top grades, these prices including tax but being subject 
to a 2c. cash discount. 

Export demand for gasoline as reported in the New York 
area shows a slight improvement, although buyers are not 
operating far ahead, being content to cover their spot needs 
at current prices. 

Pennsylvania lubricating oils are very firm, and moving 
in good volume. 

Price changes follow: 


August 9.—Standard of New York advances retail and service station 
prices of gasoline 1-5c. per gallon in Buffalo area, following 4c. advance 
in tank wagon prices in same territory. 

August 10.—Major oil companies reduce gasoline 4c. per gallon in 
northern section of State, reflecting weakened gasoline structure in mid- 
continent area. New prices 22c. and 20c., including taxes but subject to 
2c. rebate for cash. 


Gasoline, Service Station, Tax Included. 


New York........ $.182 Cleveland ....... *$. t. New Orleans...... $.183 
Atlanta.......... .194% |Denver.......... Philadelphia...... . 135 
Baltimore _....... -203 Tb Giesccowe 186 San Francisco: 
Boston........... -182 | Houston........- -175 rd grade.... . 
Buffalo.......... -193 | Jacksonville...... -20 Above 65 octane. .195 
Chicago.......... -165 | Kansas City...... 14 Premium ....... 5 
Cincinnati__...... *.20 Minneapolis... ... 159 1St. Louis......... 1 


* Less 2 cents cash discount. 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery. 


New York— Chicago...... aan aor New Orleans, a rar = 2+ 
eect pan 3 50-G Los Ang.,ex.. .04%-.06 | Tulsa........ .0414-.03 





Fuel Oil, F.O.B. Refinery or meee 
California 27 plus D ulf Coast C....... g 4 


re, $.75-1.00 Chicago 18-22 D. .42%-.50 
28-30 D_--- 1.75| New Orleans C_____. -70 \ Philadelphia C...... 85 


Gas Oil, F.O.B. Refinery or Terminal. 


N. Y. (Bayonne)— 
unker 








N. Y. (Bayonne)— |i a ae biscdtecdauds $.01% 
28 plus G O..$.03%-.04] 32-36 G O....... 3.01% 
U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Soma 
N.Y. Lm og Oe N. Y. (Bayonne)— Chicago........ .05-.05 
Standard Oil, N. J.— Shell istern Pet_$.0590} New Orleans, ex. .04-. rots 
Motor, U. 8. “3. 06% | New York— Arkansas....... .04-.04% 
Stand. Oil, N. Y. .0615}| Colonial-Beacon.. .06 | California...... .07 
Tide Water O11 Co .06 i. .0590| Los Angeles, ex. .04%-.07 
ey ar > BERS Geass ccasccsces 06 | Gulf ports...... 05% 
Warner-Quin. Co. .06 Republic Oil.._.. , ty, = Seog 05% 
g. .06% | Pennsylvania... 05% 
xRichfield ‘‘Golden.” z “Fire Chief,” $.0615. 
a 


Natural Gasoline Production Declined in June— 


Inventories Lower. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the production of natural gasoline, 
which had increased in May, again declined in June, when 
the daily average output was 3,740,000 gallons. This was 
20,000 barrels below the daily average of May and 5.1% 
below the average of a year ago, it was the same as the low 
point reached in April. Production in the Oklahoma City 
field increased materially, that in the Texas Panhandle 
remained virtually stationary, but that in Kettleman Hills 
decreased. Production in the East Texas field totaled 1,- 
800,000 gallons, representing a small decrease from May. 
Stocks of natural gasoline held by plant operators decreased 
for the first time in 1933; the total on hand June 30 1933, 
was 36,681,000 gallons, compared with 38,884,000 gallons 
on hand June 1. The Bureau’s statement further shows: 
PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS). 
































Production. Stocks End of Mo. 
Jan.- Jan.- 
June May June June June May 
1933. 1933. 1933. 1932. 1933. 1933. 
Appalachian. -.-.----.---- 3,200 4,200 | 31,400 | 37,100 6,046 7,723 
Illinois, Kentucky, Indiana} 500 600 4,100 4,000 639 775 
ME. pao cc senemeae 29,600 | 28,900 |169,600 |199,400 | 15,721 | 14,987 
ania. “SRS GR ee meas 1,700 1,700 | 11,700 3,400 1,290 1,111 
cas ise winleebiiint nie 29,200 | 30,300 {171,600 |179,000 8,314 9,389 
ADEE DEE pea 3,000 3,200 | 19,600 | 25,600 1,228 1,151 
ie aS SER SRBRE NGS Se a 1,300 1,300 7,800 | 10,400 121 120 
Rocky Mountain -------- ,500 4,600 | 27,600 | 30,100 1,109 1,091 
NL aeuisieen 39,100 | 41,800 |241,600 |285,600 | 2,213 | 2,537 
BN. to a baa endows 112,100 |116,600 |685,000 |784,006 | 36,681 | 38,884 
Daily average----------- 3,7 3,760 3,780 4,310 ee os 
Total (thousands of bbis.)| 2,669 2,776 | 16,309 | 18,681 873 926 
Dally average --.--.----- &Y 90 90 103 eased ode 








Crude Oil Production Off Slightly During Week Ended 
Aug. 5 1933—Inventories Lower. 


The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended Aug. 5 
1933 was 2,679,200 barrels, compared with 2,697,850 barrels 
per day during the preceding week, a daily average of 2,670,- 
900 barrels during the four weeks ended Aug. 5 and an aver- 
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age daily output of 2,171,900 barrels for the week ended 
Aug. 6 1932. 

Stocks of motor fuel oil at all points declined 155,000 
barrels during the week under review, or from 52,722,000 
barrels at July 29 to 52,467,000 barrels at Aug. 5. In the 
preceding week there was a gain of 786,000 barrels. 

Reports received for the week ended Aug. 5 1933 from 
refining companies controlling 92.2% of the 3,586,900 barrel 
estimated daily potential refining capacity of the United 
States, indicate that 2,382,000 barrels of crude oil daily 
were run to the stills operated by those companies, and 
that they had in storage at refineries at the end of the week, 
28,576,000 barrels of gasoline and 130,047,000 barrels of 
gas and fuel oil. Gasoline at bulk terminals, in transit and 
in pipe lines, amounted to 20,141,000 barrels. Cracked 
gasoline production by companies owning 95.1% of the 
potential charging capacity of all cracking units, averaged 
465,000 barrels daily during the week. 

The report for the week ended Aug. 5 1933 follows in detail: 


DAILY AVERAGE CRUDE OIL PRODUCTION. 

















(Figures in barrels.) 
Auerage 
Week Week 4 Weeks Week 
Ended Ended Ended Ended 
Aw. 5 July 29 Aug. 5 Aug. 6 
1933. 1933. 1933. 1932. 
568,450 600,600 594,600 431,750 
130,150 125,500 129,150 93,650 
56,750 55,600 52,100 55,350 
51,300 50,750 50,750 49,950 
21,850 21,850 21,800 . 
159,450 ,200 158,850 178,650 
‘ 58,400 58,350 57,550 
581,700 583,650 565,500 329,300 
,400 84,100 81,650 2,700 
52,200 52,600 52,550 55,900 
26,200 26,050 ,500 29,350 
31,250 31,250 31,300 ,100 
24,300 | 125,750 | 125,500 | 121,100 
45,900 7 45,050 31,1 
,900 93,100 93,000 105,050 
21,850 19,950 19,000 ,000 
29,950 29,700 28,200 38,900 
6,500 7,250 7,250 7,350 
2,350 2,400 2,450 2, 
37,700 37 ,600 37 ,550 34,750 
493,200 487,100 489,800 468,200 
2,679,200 12,697,850 |2,670,900 |2,171,900 














Note. —The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED AUG. 5 1933. 


(Figures in barrels of 42 gallons each.) 






































Daily Refining Capacity Crude Runs 
of Plants. to Stills. 
District. a Motor Gas and 
Reporting. % Fuel Fuel Oil 
Potential —.| Daily |Oper-| Stocks. Stocks. 
Rate. Total, % | Average. | ated. 
East Coast. .... 582,000} 582,000/100.0] 488,000] 83.8/14,781,000| 8,340,000 
Appalachian....| 150,800} 139,700] 92.6) 96, 68.7| 2,042,000 835,000 
Ind., Ill., Ky...| 436,600} 425,000] 97.3] 346,000] 81.4) 7,422,000} 4,763,000 
Okla., »Mo.| 462,100] 379,500} 82.1) 265,000] 69.8) 4,792,000} 3,870,000 
Inland Texas...| 274,400] 161,100] 58.7) 82,000} 50.9] 1,447,000) 1,809,000 
Texas Gulf_____ 507,500} ; 497,500) 98.0} 428,000) 86.0) 5,561,000] 7,481,000 
Louisiana Gulf._| 162,000] 162,000|100.0} 116,000] 71.6} 1,298,000] 1,888,000 
North La.-Ark_. 82,600} 76,500) 92.6) 50,000] 65.4) 259,000 559, 
Rocky Mountain| 80,700} 63,600] 78.8} 32,000] 50.3) 985,000 771,000 
Ss 5 args ots a 821,800} 96.9) 479,000} 58.3)13,880,000] 99,731,000 
Totals week: 
Aug. 5 1933__|3,586,900/3,308,700} 92.2|2,382,000] 72.0] c52467000/ 130,047,000 
July 29 1933__'3,586,900'3,308,700! 92.2 2,424,000! 73.3'52,722,000'129 461,000 





a Below are set out estimates of total motor fuel stocks on U. S. Bureau of Mines 
basis for week of Aug. 5 compared with certain August 1932 Bureau figures: 


A. P. I. estimates on B. of M. basis, week Aug. 5 1933_b_______- 54,470,000 barrels 
U.S. B. of M. motor fuel stocks, Aug. 1 1932...........______- 62,181,000 barrels 
U.8.B. of N. motor fuel stocks, Aug. 31 1932._......__.____-- 57,592,000 barrels 


b Estimated to permit com n with A. P. I. Economics report, w 
Bureau of Mines basis. mye port, which is on 


c Includes 28,576,000 barrels at refineries, 20,141,000 bulk terminals, in transit 
and pipe lines, and 3,750,000 barrels of other fuel stocks. 


a 


Imports of Petroleum Increased Sharply in July. 

According to figures collected by the American Petroleum 
Institute, imports of petroleum (crude and refined) at the 
principal ports in the United States in July 1933 amounted 
to 4,547,000 barrels, a daily average of 146,678 barrels, as 
compared with 2,610,000 barrels, a daily average of 87,000 
ae during the preceding month. The Institute’s report 
ollows: 


IMPORTS OF PETROLEUM AT PRINCIPAL UNITED STATES PORTS. 
(CRUDE AND REFINED OILS.) 


(Barrels of 42 Gallons.) 


























Month of— July. June. May. Apri. 
At Atlantic Coast Ports— 
} |” RR BE ea ene 330,000 145,000 132,000 300,000 
ee eee ea on yy aaieapmmeegta 68,000 201,000 
EE i habs im wacom cca, 2,829,000 | 1,409,000 | 1,839,000 | 2,203,000 
OR sn Sim ae om enondcie ani ,028, 99,000 699, 968,000 
eR Ap AR SEE: igh ele are AF 92, 157,000 104,000 299,000 
SO CORFE See 4,355,000 | 2,610,000 | 2,842,000 | 3,971,000 
Daily average-........-....... 1 4| ' 87. "91. "132; 
vl Gul ae 40,48 87,000 91,677 132,367 
SSR fe lege pa RC 192,000 ~------ | 2135,000 zp aE 
RP AVOREMS. 6 occ keene ck Dee Ss eee BY waded 
At Ali United States Ports— 
(AMkbbcdddhhbowieddancon a 4,547,000 | 2,610,000 | 2,977,000 | 3,971,000 
FI a a see tditn dp tn wl 146,678 87, 96,032 132,367 
x Received at Port Arthur. 
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DISTRIBUTION OF TOTAL IMPORTS. 
(Barrels of 42 Gallons.) 





























Month of— July. June. May. Apri. 

Senne nn an acc rccaerreititcr a) RRRSSS | FSERSES | 7-SSSie00 | Te0n.000 

WOO. .<nicwsensun nepal 4,547,000 | 2,610,000 | 2,977,000 | 3,971,000 
—~< 


California Oil Receipts at Atlantic and Gulf Coast 
Ports More than Doubled During July. 


Receipts of California oil (crude and refined) at Atlantic 


and Gulf Coast ports during the month of July totaled 
1,872,000 barrels, a daily average of 60,387 barrels, accord- 
ing to the American Petroleum Institute. This compares 
with 928,000 barrels, a daily average of 30,933 barrels, 


received during the month of June. 


follows: 


The detailed statement 


RECEIPTS OF CALIFORNIA OIL AT ATLANTIC AND GULF COAST 
PORTS (CRUDE AND REFINED). 


(Barrels of 42 Gallons.) 























Month of— July. June. May. April. 
At Atlantic Coast Ports— 
Batt. 2.2 wn ciccsvsiaseden 117,000 38,000 130,000 180,000 
> Re ra ,000 159,060 473,000 435,000 
PRMSGcI MA ... «2 oc cundsadbseue 747,000 353,000 443, 232,000 
QUE. 0 nokn 20 atic dumideommigdlie 470,000 230,000 182,000 148,000 
BO. cicnccsoresigeviiakeine 1,872,000 780,000 | 1,228,000 995,000 
DEY BVON. o ogc cncvscinben 60,387 26,000 39,613 33,167 
At Guly Coast Ports— 
TOGA, 6c ccncsseadenendséabenwed): anahad y 148,000 x138,000 | x147,000 
Dalip average. <<. cccvadibsibasal:~disese 4,933 4,452 4,900 
At Atlantic & Gulf Coast Ports— 
TOA. ..ncccnccccsnbinsecornas 1,872,000 928,000 | 1,366,000 | 1,142,000 
Dally average . . = - 26s t- cuaccsen 60,387 30,933 44,065 38 ,067 





x Fuel oil received at Port Arthur. y Received at Port Arthur district: 141,000 
barrels of crude oil and 7,000 barrels of gasoline. 


DISTRIBUTION OF TOTAL CALIFORNIA OIL RECEIPTS. ; 


(Barrels of 42 Gallons.) 





























Month of — July. June. May. April. 
At Atlantic Coast Ports— 

GARIED 5 od octtacdindedaiccaionl 1,705,000 a706,000 995,000 829 ,000 

pO rn 86, 81, SLO 5 > amamed 

GE GE. 2 c wacccevscostencatsoul. eer. "ase yg eee eee 

SE OE. iniuneVertin aeiaoadael 73,000 | 141,000 | 212,000 | 313,000 

FRING, cocuioswndnsonnitiall eh: Anpeatas 5 RE ep lcnars 
| ES: ROT AB etek? 1,872,000 | 928,006 | 1,366,000 | 1,142,000 
a Revised as 

June Crude Oil Production Continued to Exceed 


Corresponding Period in 1932—Daily Average Out- 
put Higher Than in May 1933—Inventories Con- 
tinue to Increase. 

According to reports received by the Bureau of Mines, 
Department of Commerce, the production of crude petroleum 
jn the United States during June 1933 totaled 82,841,000 
barrels, a daily average of 2,762,000 barrels. Although the 
total was nearly 2,000,000 barrels less than in May, the 
daily average was 28,000 barrels greater. In general, the 
increase in daily average output in June was due to the fact 
that production in Oklahoma increased more than that in 
Texas decreased. The East Texas field produced 24,533,000 
barrels in June, a daily average of 818,000 barrels as com- 
pared with an average of 890,000 in May. The Bureau adds: 

Production in the majority of the other important districts of Texas fell 
off and the daily average for the State (1,368,000 barrels) was 81,000 barrels 
below May. Daily average production in the Oklahoma City field rose to 
201,000 barrels from 135,000 barrels in May; the majority of the other 
districts also increased so that the daily average for the State rose from 
429,000 barrels in May to 517,000 barrels in June. Production in Cali- 
fornia remained at the same level as in May. Production in most of the 
remaining States increased, the largest gain being recorded in Kansas. 
Several black-oil fields of Wyoming, which had been shut in, were opened 
up in June and the daily average output of the State rose to 33,000 barrels 
from 29,000 barrels in May. 

The consumption of crude at refineries continued to increase in June, 
when daily average runs were 2,487,000 barrels, compared with 2,398,000 
in May. In spite of this increased demand, stocks of crude again registered 
a material gain. 

The percentage yield of gasoline rose to a new high level for the year of 
44.7%; it is noteworthy that the gain was due entirely to an increase in 
straight-run production as the yield from cracking operations declined. 

The indicated domestic demand for motor fuel totaled 37,710,000 barrels, 
compared with a total of 39,460,000 barrels in June 1932. These figures 
are, however, not comparable with one another and are not truly representa- 
tive of actual consumptive demand due to shipments made in anticipation 
of the Federal gasoline tax, inaugurated in June 1932, and increased during 
June 1933. Exports of gasoline were 2,619,000 barrels, a substantial increase 
over May but 26% below a year ago. Stocks of motor fuel on June 30 
totaled 54,581,000 barrels, which was 4,452,000 barrels below May stocks 
and 6,977,000 barrels below stocks of a year ago. 

The refinery data of this report were compiled from refineries with an 
aggregate daily recorded crude-oil capacity of 3,470,360 barrels. These 
refineries operated during June at 72% of their capacity, given above, 
compared with a ratio of 69% for May. 

NUMBER OF WELLS COMPLETED IN THE UNITED STATES. x 








June May June Jan.-June | Jan.-June 
1933. 1933. 1932. 1933. 1932. 
Won ciatdnudoud 372 444 993 2,957 4,630 
STR 63 60 66 381 
Ml oe cscteecaae 274 282 325 1,634 1,574 
papain 709 786 1,384 | 4972 | 6,746 
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SUPPLY AND DEMAND OF ALL OILS. 
(Thousands of barrels of 42 U. S. gallons.) 





























Jan.- Jan.- 
June May June June June 
1933. 1933. 1932. 1933. 1932. 
New Supply— 
Domestic production 
Crude petroleum ___........-.-- 82,841) 84,747 * 433,230] 397,632 
Daily average__._.........--- 2,762; 2,734 2,161 2,394 2,185 
Natural gasoline. .............- 2,669 2,776 2,812} 16,309) 18,681 
8 i a ae a ea 126 105 81 591 625 
Total production. ..........-- 85,636| 87,628) 67,728) 4/-1,130) 416,938 
r rT SO dennaniniionas 2,855 2,827 2,258 2,487 2,291 
mports: 
Crude petroleum __......._._..- 2,143 2,206 7,869} 16,262) 32,244 
Ps. thts toda tu nnu 712 653 ,605 7,015) 22, '276 
Total new supply, all oils_________- 88,491] 90,487| 79,202| 473,407| 471.458 
SR Ps sn ouinnaineo sean: 2,950 2,919] b2,640 2,616 2'590 
Increase in stocks, all oils______ 1,384 9,555) b9,487| 11,477) b4,910 
nd— 
eee ey eee eee 87,107; 80,932! 88,689) 461,930] 476,368 
EE TI m 2,611 2,956 2,552 2,617 
Crude petroleum___......___.__ 4,378 2,678 2,791| 15,955} 14,179 
Refined products. ..........._.- 5,093 5,499 6,887) 33,538) 43,523 
Domestic demand: 
he oases iat onl wand 37,710} 33,999) 39,460) 179,934 . 
ee Lhe ee, 3,115 3,005 2,128; 18,950) 16,711 
Gas oil and fuel oil._......____- 25,343) 23,527| 23,164) 157,132) 160,878 
Ss 650 au diduistn ubbaweld 1,646 1,624 3,054 7,763; 10,503 
126 82 81 554 
596 528 779 4,331 4,211 
1,310 1,231 1,391 4,738 5,157 
1,016 446 1,215 1,835 1,923 
4,141); 4,232) 3,539) 21,436] 20,021 
133 155 187 703 1,330 
2,500 3,926 4,013) 15,061) 13,817 
Total domestic demand__-_-____ 77,636) 72,755) 79,011) 412,437) 418,666 
Daily average.__.........___. 2,588 2,347 2,634 2,279 2,300 
Stocks (End of Month) — 
Crude petroleum. .........._.___- 348,197) 343,588) 363,783) 348,197| 363,783 
Natural gasoline___._......______ 3,763 3,966 3,897 3,763 3,897 
Refined products. _............__. 247 626 250,648) 260,033) 247,626) 260,033 
SE REE ccacenensecckocos 599 586 ae 627,713) 599,586) 627,713 
|. a aaa 206 212 235 240 

















a Based upon production of coke eae to eg Division by those by-product 
coke plants that recover benzol products. b Decrease. 


PRODUCTION OF CRUDE sii 5 BY STATES AND PRINCIPAL 
ELDS. 
(Thousands of barrels of 42 U. 8S. gallons.) 



































June 1933. May 1933. -.- Jan.- 
‘une 
Total. |DatlyAv.| Total. |\DailyAv.| 1933. 1932. 
Sai a ind ih ahaa hia 1,030 34 975 31 5,674 5,998 
California: 
Kettleman Hills___.__- 1,855 62 1,920 62) 10,824) 10,896 
Long Beach--____.....- 2,236 74 2,271 73| 12,731 14,459 
Santa Fe Springs_.-.__- 1,620 54 1,669 54 9,582} 11,740 
Rest of State........_. 8,634 288 8,958 289; 51,271) 53,849 
Total California. -_- 14,345 478| 14,818 478| 84,408} 90,944 
CO nk 5 6 ots esti a 77 3 84 3 481 643 
: IN in Wh Sih oti acks Jide chine 357 12 313 10 1,828 2,606 
Southwestern__....____ 61 2 51 2 305 424 
B. eastern. ......... 1 so 1 whee 17 
Total Indiana-- ..._. 62 52 311 441 
Sie RR SII 3,486 116 3,307 107} 19,693} 17,122 
Kentucky............... 325 11 3 12 2,191 3,032 
ree 1,207 40 1,238 40 6,766 5,545 
Rest of State_......_.. 752 25 761 25 4,917 4,949 
Total Louisiana. --.- 1,959 65 1,999 65| 11,683) 10,494 
cc, EIT ERIN Ca 74 16 17 2,734 2,917 
as oasis bisictas thos with ast sew 185 6 174 5 982 1,292 
New Mexico.__.._.._._. 1,051 35 1,098 35 6,443 6,718 
oan Stic atte watts tea 256 9 223 -7 1,489 1,838 
0: 
Central and Eastern-___-_ 252 8 259 S 1,575 1,818 
Northwestern. _.______ 88 3 82 3 488| — 555 
ba ne Ohio Dicachawen 340 11 341 11 2,063 2,373 
Oklahom Po 
Oklahoma CP din dabon 6,029 201 4,179 135) 26,942) 19,231 
Seminole._........__.- 3,423 114 3,105 100} 19,453) 22,514 
Rest 7 State Fe RSS tl 6,055 202 6,005 194) 35,352) 37,870 
Total Oklahoma.- -___- 15,507 517; 13,289 429| 81,747) 79,615 
Pennsylvania____..______ 1,060 35 1,045 34 5,984 6,4 
cal te Wh dha entiinicile ational aia ae dba 2 
Texas: 
CE. . oo nk cbdeen 5,224 174 5,721 184| 27,521 19,169 
s+. ae 4,724 157 5 162} 29,146) 32,698 
CO aaa ,533 818| 27,591 890) 101,043) 61,117 
Rest of State__._._____ 6,556 219 6,068 213} 40,408) 43,266 
Total Texas_....__.. 41,037 1,368} 44,920 1,449} 198,118) 56,250 
Wat Vises os Se 3s 316 11 313 1 1,760 2,013 
Wyoming 
Salt Creek_.........._ 569 19 596 19 3,594 4,155 
Rest of State. _________ 404 14 310 10 2,045 2,742 
Total Wyoming___._ 973 33 906 29 5,639 6,897 
2. Ws atin cm kes 82,841 2,762| 84,747 2,734| 433,230| 397,632 
—_————__—__ 


Non-Ferrous Metal Prices Hold Recent Gains Despite 
Decline in Sales Volume. 


“Metal and Mineral Markets’’ in its issue for Aug. 10 1933 
points out that in comparison with recent weeks, trading 
in major non-ferrous metals was quiet in the seven-day period 
that ended yesterday, but prices underwent scarcely any 
change, with the general tone firm. The various branches 
of the industry report good progress in the matter of per- 
fecting their codes of practice, and in the last week announce- 
ment was made in Washington that both the zine producers 
and copper fabricators had been granted permission to 
operate under the President’s Re-employment Agreement. 
That operating costs will increase under the revised wage 
and labor provisions is fully understood, and it is this 
factor that is giving support to prices. The same publication 
continues as follows: 

Copper Steady. 


Trading in copper in the domestic market during the last week was 
in moderate volume, with the price steady. All the business booked 
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during the week by producers was on the basis of 9c. per pound, delivered 
Connecticut, which, if anything, points to a little improvement in the 
situation, in that scattered business went through in each of the two pre- 
ceding weeks at concessions. Shipments of copper to fabricators were 
large during June, and preliminary estimates on the movement of metal 
range all the way from 60,000 to 65,000 tons. Part of this large movement 
in copper is ascribed to the change in the mood of fabricators and con- 
sumers who now believe in carrying fairly large stocks of raw materials. 
However, actual consumption of copper has undoubtedly increased in 
recent months, and some fabricators’ reserves of metal are known to” be 
low. Early in the year shipments of copper by producers averaged less 
than 20,000 tons a month. 

The foreign market was quiet, but in the absence of any selling pressure 
by large producers, prices abroad showed little change compared with 
those of a week ago. 

The committee in charge of the copper code conferred with Washington 
officials yesterday. In addition to regulation of production with a view 
to reducing the large surplus holdings, the code contains a provision for 
selling copper on a quota basis at a price not below the weighted average 
cost of the metal offered for sale. 

Advices from Washington received late yesterday stated that the labor 
provisions of the proposed copper code are not satisfactory to the NRA, 
and an informal conference of representatives of the copper industry is to 
be held at a date not yet fixed to iron out the differences. 


Lead Buying Moderates. 

Demand for lead declined sharply last week, the total volume of business 
booked falling to less than half that for the preceding seven-day period. 
Prices, however, continued unchanged at 4.50c., New York, the contract 
settling basis of the American Smelting & Refining Co., and 4.35c., St. 
Louis. Consumers lack of interest in the metal was generally attributed 
to (1) their having satisfied immediate requirements in the course of earlier 
heavy buying; (2) recent quietness in the security markets, and (3) the 
focusing of attention on the NRA program and the preparation of codes. 
Continuance of a good movement of lead products into consumptive 
channels is reported. A code of fair practice, specifying maximum hours 
of labor and minimum rates of wages, is understood to have been filed 
by the Lead Industries Association on behalf of the producers of lead 
and manufacturers of lead products. 

Stocks of refined pig lead in the United States stood at 183,071 short 
tons on July 1, as compared with 187,176 tons on June 1, according to 
the American Bureau of Metal Statistics. Total stocks were 280,331 
tons on July 1, as against 287,635 tons a month earlier. Sales of pig 
lead for August shipments, according to statistics circulating in the industry, 
total about 27,500 tons; sales for September shipment have reached about 
7,600 tons. 

Zinc Deliveries Large. 

The feature in the market for zinc was the statistical position as dis- 
closed in the figures released on Tuesday by the American Zinc Institute. 
Shipments during July amounted to 45,689 tons, against 36,737 tons in 
June and 27,543 tons in May. Shipments during January and February 
of the current year averaged a little over 15,000 tons. Production during 
July increased to 30,905 tons, which was not looked upon so favorably. 
The stocks of zinc declined from 123,924 tons at the end of June to 109,140 
tons at the end of July. 

The zinc statistics of the American Zinc Institute for May, June and July, 
in tons, follow: 


May. June. July. 
Nate gk Sis RA PEON © Foe 21430 24,027 30,905 
Production—daily average.._.....___.-- 701 801 997 
Shipped fo Sine Se ik hiwis wits DES ume dre ate 27 ,543 36,787 45.089 
0 RSPR Sie) RE A ay 
Me ma ui ec 136.634 123,924 —«:109,140 
See ees ae 
etorts operating—end o Sn eo “3 ‘ F 
Reterte-average. ee rem Utils wale S 22,154 22,590 24,127 


a Export shipments are included in totals under ‘‘shipments.”’ 

Trading in zinc was quiet throughout the week. With the industry 
operating under a code of fair practice, producers were disposed to move 
slowly until a better picture can be had in respect to costs and the necessary 
changes in operating conditions. All of the business reported last week 
was at 5c. per pound for Prime Western, St. Louis basis. 


Moderate Trading in Tin. " 

The domestic tin market was relatively quiet during the early part of 
last week, but on Tuesday a good business was done, with total bookings 
for the day estimated at 200 to 300 tons. This interest, to a somewhat 
lesser degree, continued yesterday. Both consumers and dealers par- 
ticipated in the trading, one dealer being reported as purchasing a lot of 
75 tons. Prices declined slightly during the week, chiefly as a result of 
the comparative inactivity prevailing in the market early in the seven-day 
period, and owing to the downward trend in sterling exchange. 

Trading in Chinese tin was also moderate in volume and confined chiefly 
to forward material, spot and nearby metal being virtually unobtainable. 
Nominal quotations on Chinese 99% tin, prompt shipment, follow: Aug. 
3, 43.80c.; Aug. 4, 43.90c.; Aug. 5, 44.00c.; Aug. 7, 43.50c.; Aug. 8, 43.65c.; 
Aug. 9, 43.75c. 


-— 
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Sharp Gain in Production and Shipments of Slab 
Zinc During July. 

According to a compilation prepared by the American 
Zine Institute, Inc., production and shipments of slab zine 
recorded a further sharp gain during the month of July 1933. 
In this period output totaled 30,905 short tons, compared 
with 24,027 tons in the preceding month and 14,716 tons in 
the corresponding period in 1932. Shipments amounted to 
45,689 short tons (of which 22 tons were for export) as 
against 36,737 tons in June 1933 and 12,841 tons in July 
1932. Unfilled orders at July 31 1933 were 35,788 short tons, 
as compared with 27,142 tons a month earlier and 16,949 
tons a year ago. Inventories totaled 109,140 short tons, as 
vgainst 123,924 tons at June 30 1933 and 135,902 tons at 
July 31 1932. 

During the seven months ended July 31 1933 output 
amounted to 160,110 short tons, as compared with 136,712 
tons in the corresponding period last year, while shipments 
totaled 175,826 tons as compared with 130,652 tons in the 
first seven months of 1932. 

The Institute’s statement follows: 
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SLAB ZINC STATISTICS (ALL GRADES). DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
(Tons of 2,000 Pounds.) STATES BY MONTHS SINCE JAN. 1 1928—GROSS TONS. 
in Retorts Aserage eo 1928. 1929. 1930. | 1931 1932. 1933. 
Produced | Shtpped a | aShtp-| Operat'’g 3, 
During | During End of | ped for| End of | During | End of ES 92,573 | 111,044 91,209 55,299 31,380 18,348 
Pertod. | Pertod. | Pertod. | Export.| Pertod. | Pertod. | Perod February ...------ 100. 114,507 | 101,390 | 60,950 251 | 19,798 
SI citi coon nit 103,215 | 119,822 | 104,715 | 65,556 | 31,201 7 484 
1929. SD ss co ticietoenec cbs 106,1 .087 | 106,062 | 67,317 ,430 | 20,787 
Total for year.| 631,601 | 602,601 | 75,430 | 6,352 | 57,999 | 68,491 | 18,585 rai ss sensenerciten sae 105,931 | 125,745 | 104,283 3 25,276 | 28,621 
Monthly aver.| 52,633 | 60,217 | --...-- yee? Epon va eee ns: ttkiogp are waitin 102,733 | 123,908 97, 54,621 20,935 | 42,166 
1930. First six months.| 101,763 | 119,564 | 100,891 | 61,356 | 28,412 | 24, 
Total for year.| 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26,651 Sepsis cinmeteacens 09 122,100 | 85,146 | 47,201 18,461 | 57,821 
Monthly aver.| 42,039 | 36,356 | ---.-. DOT dapee | sacks | Ganke pO hee. 101,180 | 121,151 | 81,417 | 41,308 | 17,115 
1931. September _---_-_- ‘077 | 116,585 | 75,890 964 | 19,753 
Tota! for year.| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 TR clismmesaaal "832 | 115,745 | 69,831 | 37,848 ,800 
Monthly aver-| 25,062 | 26,210| -....- 3 | 23,680 | 23,099 | 26,166 November...-._-. 110.084 | 106,047 | 62,237 | 36,782 | 21,042 
1932. _ 705 | 91.513 | 53.732 | 31,625 | 17,615 
January .-...- 22,471 | 22,404 | 129,909 31 | 22,044 | 21,001 | 24,232 12 mos. average_-| 103,382 | 115,851 ‘025 | 50,069 | 23,772 
bruary..--- 21.474 | 21,851 | 129,532 © | 21,752 | 20.629 | 23,118 
March... ..-- : ‘503 | 129,477 0 | 22,016 | 21,078 | 23.71 > 
dpa] as | tees | aes | S| aes | eee | ie 
Joner 2227777] 16423 | i4’971 | 1341027 | 20 | 18:742 | 19670 | 16116 Steel Production Holds at 57% of Capacity—Demand 
Mii bapesense 14,716 ro ies.ses F 18.296 17 S68 16.968 Wavering, Due to Labor Troubles, Soaring Fuel 
Bepeomiber--- 3:260 | 20,638 | 125,775 20 | 14915 | 13'809 | 16,028 Prices and Confusion Over Code—Price of Finished 
aie tam 15,217 | 19,152 1,840 20 | 17,369 | 15,901 | 10,333 Steel and Steel Scrap Higher. 
aan a 16.078 | 15,970 | 121,948 20 | 19,753 | 17,990 | 8,640 - ie , , 
December --..| 18,653 | 15,745 | 124,856 20 | 21,023 | 20,372 | 8,478 The forces of recuperation in the iron and steel industry 
Total for yr.|b213,531 |b218,517| -...-- " 4 ES, eS pa have been checked by complications growing out of the 
Monthly aver.| b17,794 | b18,214 | ....-. 14 | 19,339 | 18,560 | 17,190 NIRA, states the “Iron Age’ of Aug. 10. Demand still 
1933. isi j ut it is com- 
January ...... 19,828 | 15,040 | 120,644 | 40 | 22,660 | 21,070! 6,813 Shows a buoyancy surprising for this season, but it is com 
bruary ..-.. 20,076 | 15,280 440 0 | 23,389 | 22,500 | 8,562  mencing to waver in the face of continued labor trouble in 
March. ...-.-- 22,095 | 16,156 | 140,379 0 | 22.375 | 21,683 | 8,581 : : : ‘ ‘ 
Biotescs 21,449 | 19,381 44 45 405 | 21,526 | 18,072 the Connellsville region, soaring fuel prices, and confusion 
TN shepbbiden 21.730 | 27.543 | 136,634 0 | 23,569 | 22,154 | 21.056 . aes 
| — Selec eee 24'027 | 36,737 | 123,924 | 44 | 24.404 | 22° 27.142 growing out of the application of the NRA blanket code, 
TMT «2 - a 0ne 30,905 | 45,689 | 109,140 | —22 | 25,836 | 24,127 | 35,788 ynder which most iron and steel consumers must operate 
Total 7 mos.’ 160,110 ' 175,826 ' ....-- SER oad Wosdes’ "sate pending the preparation and adoption of special codes, con- 





a Export shipments are included in total shipments. 
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Revised Pig Iron Production Figures for July—Daily 
Rate, Highest Since May 1931, Showed an Increase 
of 37.1% Over June. 

July production of coke pig iron totaled 1,792,452 gross 
tons, against 1,265,007 tons in June, according to revised 
figures released by the “Iron Age’’ this week. The July 
daily rate, at 57,821 tons, increased 37.1% over the June 
average of 42,166 tons a day. The daily rate in July was 
the highest since May 1931, which was 64,325 tons. The 
“Age’’ further reported as follows: 


There were 106 furnaces in operation on Aug. 1, making iron at the rate 
of 59,930 tons daily, compared with 90 on July 1, with a daily operating 
rate of 51,675 tons. Sixteen furnaces were blown in and none taken 
off blast. The Steel Corp. and the independent steel companies blew 
in six furnaces each and merchant companies blew in four furnaces. 

Among the furnaces blown in are the following: 


Name of Furnace. Com 
National Bteci Corp. 


Susqu 
Donner Republic Steel Corp 
Port Henr Witherbee, Sherman & Co. 
Standish Chateauga: Ore & Iron Co. 
Donora American Steel & Wire Co. 
semqneane, Isabella and Ohio Sarnease Steel Co. 

Eliza Jones & Laughlin Steel Corp. 
Monessen Pittsburgh Steel Co 
Campbell Youngstown Sheet & Tube Co. 
Lorain Nationa] Tube Co 
Toledo Ir terlake Iron Corp 
Colorado Colorado Fuel & Iron Co. 
Ensle Tennessee Coal, Iron & RR. Co. 
Ww ward Woodward Iron Co. 


PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS). 




















Pig Iron.x Ferromanganese. y 

1933. 1932. 1933. 1932. 
568,785 972.784 8,810 11,250 
554, 964,280 8,591 4,010 
542,011 967,235 4,783 4,900 
623,618 852,897 5,857 481 
887,252 783,554 5,948 5,219 
1,265,007 628,064 13,074 7,702 
4,441,003 5,168,814 47,063 33,562 
1,792,452 572,296 18,661 2,299 
530,576 3,414 
592,589 2,212 
644,808 2,302 
631,280 5,746 
546,080 7,807 
8,686,443 57,342 

















x These totals do not include charcoal pig iron. The 1931 production of this 
iron was 46,213 gross tons. y Included in pig iron figures. 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 
































Steel Mer- Steel Mer- 
Works.|chants.*| Total. Works.|chants.*| Total. 

Pe a 45,883| 9,416] 55,299 se eimai 

Seanez , y : y---.....-.| 20,618] 4,658] 25,27 
February... .__ 49,018} 11,332] 60,950||June____._____ 14,845] 6,090 30:58 
March......_. 54,975) 11,481) 65,556||July__._..___- 15,132} 3,329] 18,461 
poe amet 53,878] 13,439] 67,317||August....___- 14,045} 3,070} 17,115 
Meiosis 51,113] 13,212) 64,325||September_____ 16,540] 3,213] 19,753 
TERR iis. dine .413} 11, 54,621 ST 16,514) 4,286] 20,800 
July Sigs PA Bilan 35,189 12,013 47,201 November _____ ,607| 4,435) 21,042 
ugust --—H<«e= , ’ ’ Decembe: -~“-—-—<-= ’ 
September _____ 39.970 8.086 ‘ 1933— ; 7 

Pegue etsy J 051} 37,848||January____...|} 15,746] 2,602) 18, 
November . ..._ 31,024) 5,758) 36,782||February______ 6, 2,863 iene 
Deseuer ieee .847| 6,778] 31,625 March Essa E 15,072} 2,412) 17,484 

= NN is ah 18,879] 1,908} 20,7: 
January ....._- 25,124) 6,256) 31,380||May__.._.___. 25,492) 3,129 28°61 
aes eal 339] Si ouliguee nanan us| :305| Sa 

--<-<—-<e= , , 2 ” "<<a = 1, , , 
jpn 23,143! 5.287! 28'430\| ® ee 





* Includes pig iron made for the market by stee. companies. 


tinues the ‘“‘Age’’, adding: 

An additional deterrent to buying is the resistance of large buyers to 
the single-price policy recently adopted on leading mill products. Large 
consumers are unwilling to conform to this new practice until the steel 
code is officially adopted, and meanwhile are pressing for a continuance 
of concessions, which in a few cases have been granted, notably on auto- 
mobile body and steel furniture sheets. Likewise a Detroit base on steel 
bars has been temporarily reestablished, although the steel code abolished 
a separate basing point for the automobile city. 

Pressure for concessions, however, is meeting with diminishing success 
in view of the growing alarm of steel producers over mounting costs. In 
addition to the increased costs incident to advances in wages and shortened 
hours, the industry faces not merely soaring prices of fuel but an early 
shortage, in the event that current labor difficulties are not settled soon. 


Furnace coke has risen from $2.50 to $2.75 a ton, Connellsville, but 
only occasional cars can be bought at the advanced figure and some sellers 
are now asking $4. Coking coal is no longer available at any price and 
slack coal has been sold at $1.25 a ton, western Pennsylvania mines. 


Valley operations have reacted to the fuel stringency, ingot output 
having declined to about 60% of capacity and the lighting of a steel com- 
pany blast furnace having been indefinitely postponed. Steel production 
in other districts has not yet been curtailed because of the fuel situation, 
although there have been slight recessions in the Cleveland-Lorain district 
and in eastern Pennsylvania. Output in the South will shortly be re- 
duced because of the closing down of the Ensley rail mili. In other cen- 
ters, recent rates have been maintained and at Chicago there has been a 
gain, present operations averaging well over 53% as compared with 52% 
a week ago. 

The national average of steel ingot output is still close to 57%, the rate 
of a week ago, and any further decline is more likely to be due to a fuel 
scarcity than to reduced demand. Suspension of operations at certain 
steel plants may become necessary within the next fortnight if the fuel 
shortage continues. 

Some slight falling off in the steel requirements of the automobile in- 
dustry is noted, but motor car output for August will nevertheless exceed 
200,000 units, according to present indications. An order for 11,500 
tons of pipe for a gas line extension in the Southwest was divided between 
Western maker and a Valley mill. Of 51,650 tons of plates and shapes 
required for the Naval vessels placed with private yards,35,200 tons have 
been purchased. Bids on part of the 32,050 tons needed for the 16 vessels 
to be built in Government yards were taken early this week and action 
on the remainder will follow promptly. 

Fabricated steel awards are light, totaling only 8,450 tons, compared 
with 33,135 tons a week ago. Action on public projects is impeded be- 
cause of uncertainties surrounding codes under which contractors must 
operate. There is growing doubt in the steel industry whether the public 
works program will prove timely enough and large enough to bring business 
back to normalcy. If Government credit could be extended to private 
enterprise, surer and quicker results could be obtained. Much business 
has been blocked in recent months, it is contended, because of credit 
stringency. 

Railroad buying is improving, particularly purchases of steel for car and 
locomotive repairs. The Burlington has bought 4,000 tons of rails, and 
the Nickel Plate has released 3,000 tons against an old order. A release 
of 6,000 to 7,000 tons from the New York Central is an early possibility, 
while the Chesapeake & Ohio is expected to place its 1933 contract the 
last week in August or the first week in September. 

Advances in scrap at Pittsburgh and Philadelphia have raised the ‘‘Iron 
Age’’ composite for heavy melting steel from $12.08 to $12.25 a ton. 
General adherence to 1.65c., Pittsburgh, on hot strip has advanced the 
“Tron Age’’ finished steel composite from 1.973c. to 1.979c. a lb. The 
pig iron composite is unchanged at $15.94 a ton. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 


Aug. 8 1933, 1.979c. a Lb. Based on steel bars, beams, tank plates, 

Gar Wale O60. 2. oS es 1.973c.; wire, rails, black pipe and sheets. 

Ra eae 4 973c.| These products make 85% of the 
BO PR as i? 1.976¢c.| United States output. 

Low. 

1.867c. Apr. 18 

1.926c. Feb. 2 

1.945e. Dec. 29 

2.018¢c. Dec. 9 

2.283c. Oct. 29 

2.217c. July 7 





2.212c. 
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Pig Iron. 

Aug. 8 1933, $15.94 a Gross Ton. Based on — of basic iron at Valley 
CEP. DOE 066. ccmccqeccoceeinen $15.94, furnace undry irons at Chicago, 
One month ago ................- 15.17 Philadelphia, Buffalo, Valley and Bir- 

PORE O86 in cnc sesvsnvacssen 13.76| mingham. 
Low. 
$13.56 Jan. 3 
13.56 Dec. 6 
1 15.79 Dee. 15 
é 15.90 Dec. 16 
F 18.21 Dee. 17 
928 2 4 17.04 July 24 
Be av whigtibipmnmdpeciinnkiadbenehatnn 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap. 

Aug. 8 1933, $12.25 a Gross Ton. meen on No. 1 heavy melting steel 
OES WERE OED ois oo ccccedscccssce $12.08; quotations at Pittsburgh, Philadelphia 
One month ago. .-..-.-..------- a= and Chicago. 


Sones 
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“Steel’’ of Cleveland, Aug. 7, in its summary of the iron 
and steel markets, stated: 


Hanging over the iron and steel markets is a growing number of un- 
certainties, including a more aggressive attitude of labor, inability of the 
industry to see clearly the full effects of the NRA blanket code, and increas- 
ing resistance of large consumers to the proposed elimination of concessions 
on tonnage in the new price program. 

Direct results of this situation are a freezing of purchasing and a reduc- 
tion of one point in the steelworks operating rate to 54%. Whatever buying 
has been stimulated by the threat of a shortage, such as basic pig iron, has 
not as yet offset the general curtailment. 

Although some steel producers came up to the end of last week with only 
@ few days supply of coal, it was expected the labor difficulties in the 
western Pennsylvania fields would be settled speedily, probably accom- 
panied by a general increase in fuel prices, already reflected in coke. 

Unless actual consumptive demands improve substantially soon a dead- 
lock is promised on the issue of abolishing preferential . Already an 
exception has been made, as it appears that large consumers in the Chicago 
district will be quoted the Pittsburgh base by Chicago mills, but small 
users will continue to pay the $2 a ton differential. Stability of the steel 
price structure is dependent to an important extent on early adoption of 
the industry's code. 

In the meantime there is a tendency to apply quantity extras to the 
smallest purchases. More producers have adopted differentials for steel 
bars and shapes in lots of three tons or less, and are extending these to 
plates and structural shapes. Differentials also have been put in effect for 
small orders of railroad spikes and tie plates. Prices generally continue to 
sbow an upward trend. Cold-finished steel bars have been raised $5 a ton. 
Further increases are noted in raw materials, principally furnace coke, 
refractory brick and manganese ore. 

Nothing has occurred to destroy steelmakers’ expectations of a fall upturn, 
based largely on improved purchasing power for miscellaneous products, 
public works, and railroad requirements. Structural awards for the week 
were down to 5,762 tons, though the public works administration at 
Washington allocated the first billion of its three billion dollar program. 
Award of 34 war vessels calls for approximately 77,000 tons of steel. 

Railroad repair work continues to expand. Boston & Maine is to rebuild 
500 steel cars in its own shops. Nickel Plate has released 3,000 tons of rails; 
Chesapeake & Ohio is preparing to make a substantial purchase this month. 
Ford’s decision not to shut down this month will greatly mitigate the seasonal 
reduction in automobile production. 

With a net gain of 15 active blast furnaces in July, 105 out of the country’s 
289 stacks were operating at the close of the month, 67 more than in March. 
Daily output for the month averaged 58,108 gross tons, 37.8% more than 
in June, and the highest since May 1931. Total output for the month, 
1,801,345 tons, was 536,392 tons or 42.4% over June. In the seven months 
this year, blast furnaces produced 6,246,095 tons, 511,353 tons more than in 
the comparable period last year. 

Steelworks operations last week dropped 22 points to 55% at Birmingham; 
14 points to 76 in New England; 6 points to 57 at Buffalo; 4 points to 54 at 
Chicago; 1% points to 65% at Loungstown; 1 point to 48 at Pittsburgh; 
increased 1 point to 434%4% in eastern Pennsylvania, and remained un- 
changed elsewhere. 

“*Steel’s’’ iron and steel price composite this week is unchanged at $30.02; 
the finished steel figure is up 10 cents to $47.50; while the scrap composite 
is down 4 cents to $11.58 on an easier market at Chicago. 


Steel ingot production for the week ended Aug. 7 is placed 
at 55% of capacity, the same as in the previous week, ac- 
cording to the ‘‘Wall Street Journal’’ of Aug. 8, which adds: 


Two weeks ago the rate was a shade above 56%. U.S. Steel Corp. 
is estimated at 51%, a gain of 1% over the preceding week. 'Two weeks 
ago the corporation was at 49%. Independents are credited with a rate 
of 58%, compared with 59% in the week before and 61% two weeks ago. 

The following table gives the percentage of production for the corre- 
sponding week in previous years, together with the approximate change 
from the week immediately preceding: 


Jan. 


ee ee eee) 


Industry. U. 8S. Steel. Independents. 
IS Si ois ti chin it tale ie SING dctS> eee 14-— \% 15—1 
| ES a i aes ee 32 +1 30+1 
Be its os on ws anehies ah petacihnee aside. 62%—2 51—2 
Be we mvasedebae sate c 94 —2 98 —2 91—1 
Pies = setboachhescumesde 72 —¥« 76 — % 69—1 
Roth ie ane ci ebe ed demand 654%—3 68 —3% 63—2 
—_—__—_ 


United States Steel Corporation Unfilled Orders Fall 
Off in July. 

The unfilled orders on the books of the subsidiaries of the 
United States Steel Corporation fell off 86,546 tons during 
July. This follows an increase of 176,856 tons during 
June. The tonnage at the end of July was 2,020,125 tons 
as compared with 2,106,671 tons at June 30 and 1,966,302 
tons as of July 311932. Below we show the monthly figures 
since January 1928. Figures for earlier dates may be ob- 
tained from the ‘‘Chronicle”’ of April 14 1928, page 2243. 
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UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION. 























End of 

Month. 1933. 1932. 1931. 1930. 1929. 1928. 
Januaty ..-| 1,898,644 | 2,648,150 | 4,132,351 | 4,468,710 | 4,109,487 | 4,275,947 
February --_| 1,854, 2,545,629 -965,194 | 4,479,748 | 4,144,341 | 4,398,189 
March. .... 1,841,002 | 2,472,413 ,995,330 | 4,570,653 | 4,410,718 ,335, 
Bets seen 1,864,574 ,326,926 | 3,897,729 | 4,354, 4,427,763 | 3,872,133 
} ee eee 1,929,815 | 2,177,162 ,620, 4,059, 4,304,167 | 3,416, 
bi 6 é aan 2,106,671 | 2,034,768 | 3,479,323 | 3,968, 4,256,910 | 3,637,002 
FET iva cnkd 2,020,125 .966, 404,81 4,022,055 | 4,088,177 | 3,570,929 
RTE 0s obec wn 1,969,595 | 3,169,457 | 3,580, 3,658,211 | 3,624,043 
September _-| ........ 1,985,090 | 2,144,8 3,424,338 | 3,902,581 | 3,698,368 

__, Pee 1,997,040 | 3,119,432 | 3,481,763 | 4,086,562 | 3,751,037 

November _-| ....-... ,968,301 | 3,933,891 | 3,639,636 | 4,125,345 | 3,643,002 
December__| ........ 1,968,140 | 2,735,353 | 3,943,596 | 4,417,193 | 3,976,710 











Steel Ingot Production at Much Higher Rate in July. 
The American Iron & Steel Institute in its latest monthly 
report of ingot production places the output of all companies 
in July at 3,203,810 tons. This is 606,293 tons above that 
of the previous month and 1,201,819 tons above that for 
May. ‘The increase over April and March is even greater. 
Operations during the past month were at the rate of 58.95% 
of capacity and in June at 45.96% while in March the rate was 
only 15.50% of capacity. A year ago in July 1932 when 
operations were as low as 14.92% of capacity the output for 
the month was only 861,034 tons. Approximate daily pro- 
duction for the 25 working days in July was 128,152 tons 
and in June, which had 26 working days, 99,904 tons. In 
July 1932 in which month there were also 25 working days, 
the average output per day was no more than 32,269 tons. 
Below we show the statement given out by the institute, 
covering the months since January 1932: 
MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1932 TO JULY 


1933—GROSS TONS. 


Reported for 1932 by companies which made 93.71% of the Open-hearth and 
Bessemer Steel Ingot Production in that year and for 1933 by companies 
which made 96.57% . 












































Monthly | Calculated |No.of| Approz.| Per 
Open- Out Monthly |Work-| Daily Cent. 

Months Hearth, Bessemer. | Companies | Output All| ing | Output | Opera- 
Reporting. | Companies.| Days.| All Cos.| tion.x 

1932. 
, TER 1,230,907 160,633; 1,391,540) 1,484,991) 26 57,115) 26.41 
wn 1,230,970 157,067| 1,388,037) 1,481,253) 25 59,250} 27.40 
MT np accu 1,149,193 193,944; 1,343,137) 1,433,337) 27 53,087| 24.55 
pe ,036,163 144,197; 1,180, 1,259,629) 26 48,447| 22.40 
May...-.- 50,838 103,593) 1,054,431) 1,125,243) 26 43,279| 20.01 
June. .... 755,068 100,249 855,317 912,757| 26 35,106) 16.23 
Se os ae ,039 102,916 755,955 806,722| 25 32,269} 14.92 
7 mos..| 7,006,178 962,599) 7,968,777; 8,503,932) 181 46,983| 21.73 
ADB: bk ae 696,122 97,323 793,445 846,730) 27 31,360} 14.50 
Sept..... f 124,970 929,440 991,858} 26 38,148| 17.64 
| ree 885,773 132,876| 1,018,649; 1,087,058| 26 41,810! 19.33 
wi awews 838,419 28,844 967,263; 1,032,221) 26 39,701; 18.36 
Sy teas 724,917 81,932 806,849 861,034) 26 33,117| 15.31 
Total __| 10,955,879) 1,528,544) 12,484,423) 13,322,833) 312 42,701; 19.75 

1933. 
p perpen 885,743 109,000 994,743) 1,030,075) 26 39,618} 18.23 
TOP ccimin 922,806 126,781| 1,049,587) 1,086,867| 24 45,286| 20.83 
i et 784,168 94,509 878,677 8 27 33,699| 15.50 
BD. vias 1,180,893 135,217; 1,316,110; 1,362,856| 25 54,514) 25.08 
ME bsnl 1,716,482 216,841; 1,933,323) 2,001,991) 27 74,148] 34.11 
June.....| 2,211,657 296,765) 2,508,422} 2,597,517) 26 99,904; 45.96 
IGS sas 2,738,083 355,836; 3,093,919) 3,203,810) 25 | 128,152) 58.95 
7 mos__| 10,439,832\ 1,334,949! 11,774,781! 12,193,002! 180 67,739! 31.16 








x The figures of ‘‘per cent of operation” in 1932 are based on the annual capacity 
as of Dec. 31 1931 of 67,473,630 gross tons for Bessemer and Open-hearth steel ingots. 
und in 1933 on the annual capacity as of Dec. 31 1932 of 67,386,130 gross tons. 


—<— j 





Preliminary Estimates Show July Production of Bitu- 
minous Coal and Anthracite in Excess of Corres- 
ponding Period Last Year—Anthracite Output 
Below That for June. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, preliminary estimates show that for the 
month of July 1933 thare were produced a total of 29,457,000 
net tons of bituminous coal, as against <5,320,000 tons in 
the preceding month and 17,857,000 tons in the correspond- 
ing period last year. Anthracite production amounted to 
3,673,000 tons as compared with 3,928,000 tons in June 
1933 and 3,021,000 tons in July 1932. 

An average of 1,178,000 net tons of bituminous coal per 
working day were produced during July 1933 as against 
974,000 tons in June of this year and 714,000 tons in July 
1932. The Bureau’s statement follows: 














Total for Number of | Average per | Cal. Year to 
Month. Working \Work’g Day.| End of July 
(Net Tons.) Days. (Net Tons.) | (Net Tons.) 
July 1933 (Preliminary)— 
Bituminous coal... ----- 29,457,000 25 178,000 174,667 ,000 
DRE. nb oon wanocs 3,673,000 25 146,900 26,060,000 
Beehive coke. ....---..-- 67,200 25 2,688 0,900 
June 1933 (Revised)— 
Bituminous coal - - ---~-- 25,320,000 26 OPA BRR. © ih Retains 
PEER 3,928,000 26 Sas a: eine 
Beehive coke. ...------- 50,100 26 gee Uggs es oe 
July 1932— 
Bituminous coal. ---.---- 17,857,000 25 714,000 162,445,000 
A ono abiiinnin 3,021,000 25 120,800 27,183,000 
Beehive coke---.----.---- 38,200 25 1,528 441,500 











Note.—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 
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Preliminary Summary Shows 275,938,000 Net Tons of 
Bituminous Coal Produced in 1932 in Ten States. 


The United States Bureau of Mines, Department of 
Commerce, reports that a preliminary summary shows that 
275,928,000 net tons of bituminous coal were produced 
during the calendar year 1932 in ten States and that the 
average sales realization per ton was $1.22. A total of 
349,151 men worked an average number of 146 days each 
and produced per man per day 5.42 net tons. The Bureau’s 
statement follows: 

PRELIMINARY SUMMARY OF COAL PRODUCED, AVERAGE SALES 


REALIZATION PER TON, MEN EMPLOYED, DAYS WORKED, AND 
OUTPUT PER MAN PER DAY IN CERTAIN STATES, IN 1932. 
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Aug. 12 1933 


During the calendar year to July 29 1933 there were pro- 
duced, according to estimates, a total of 173,322,000 net 
tons of bituminous coal and 25,870,000 tons of anthracite, 
as against 160,457,000 tons of bituminous coal and 26,789,000 
tons of anthracite during the calendar year to July 30 1932. 
The Bureau’s statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 








Week Ended Calendar Year to Date. 
July 29 , July 22 ; July 30 
1933.c 1933.4 1932. 1933. 1932. 1929. 





Bitum. coal: a- : 
Weekly total|7,550,000)7,220,000| 4,637 ,000| 173,322,000) 160,457 ,000|295,753,000 





























































. Dally avge.- 1,258 ,000| 1,203,000] '773,000| 978,000} 906,000! 1,667,0C0 
Average| Out Avge. Sale en. anthra.: 
State. No. o, No. @ 4 Per Man eabahes Weekly total|1,044,000} 869,000)1,048,000| 25,870,000} 26,789,000} 39,801,000 
f f 
Net Tons. Men. | Days. \Per Day.\f.o.b. Mine. poe avge.. 174,000| 144,800] '174:700|  °147.400| 152,600! 226,800 
a a ve coKe: 
MNS 5 6 5 in wierd nd clei 7,855,000 | 20,382 102 3.76 1.55 Weekly total]! 16,300) 17,900 8,400 467,800 434,400} 3,946,700 
RL nhs ovdiadewawasiial 33,165,000 46,190 111 6.49 a Daily avge-- 2,717 2,983 1,400 2,613 2,427 22,049 
| A ER MERE, 6 13,324,000 | 10,639 | 142 8.82 1.30 
erry ¢ a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Kegeemy Eastern .--«--) Saas + apa) ae \ eae ee Sullivan County, washery and dredge coal, local sales, and colliery fuel. © Subject 
Maryland.........------ 1,413,000 3.093 | 148 3.09 1.28 © Gree. vised. 
re aR Ort ae Riznone 13,556,000 | 21.960 | 129 4.30 1.10 STD . 2K N [ET TONS). 
gy eee oma Be Ee a hee ia ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (N ) 
, | eetiegatilieyresesiecapet 46,313,000 | 58,006 | 158 5.06 1.28 
TRING ke ckndddbaccde 3,520,000 7,345 148 3.24 1.23 Week Ended. 
i iia at il clade 7,691,000 10,376 143 5.18 1.20 State. July 
West Virginia—Northern..| 21,344,000 | 20.343 | 171 6.13 ‘91 July 22 ) July 15 , July 23 , July 25 1923 
Southern.............- 64,088,000 | 64,240 | 167 5.96 1.11 1933. 1933. 1932. 1931. | Average.a 
eee ice esas 275,938,000 | 349,151 | 146 5.42 $1.22 ee 181,000} 195,000} 108,000} 211,000} 389,000 
Arkansas and Oklahoma. - 34,000 ,000 8,000 40,000 74,000 
ah CRD oso ae boheawemue 49,000 38,000 40,000 ,000 165,000 
“a rete segs] Hosea] daria Steal at ee 
PEs ncccwcseetacsonn J ’ 1 ™ ’ 
Production of Bituminous Coal Continued to Rise lowa------.-.-.---------- 41,000} 36,000) 53,000) 45,000) 87,000 
Saw}. Peete GU AVA RV EE Ee we me ’ ’ . , 134,000 
During Week Ended July 29 1933—Anthracite {enruccy nesters 222. 682;000] 659;000] 434.000| 685.000| 735,000 
Output Approximately the Same as a Year Ago, _ Western...--...------ 138,000 105.000 209.000 110.000 see a0 
But Increased 20.1% Over the Preceding Week. ee eso yo 3000 2'000 1,000 17,000 
A di he United S B Mi | | ett 35,000 29,000 14, 33,000 41,000 
ccording to the Unite tates Bureau of Mines, Depart- New Mexico............ 14,000 20,000 13,000 22/000 52,000 
ment of Commerce, production of bituminous coal continues orig Dakota -- .-.------ Pye: ieee a Pye ens’aee 
to leave the corresponding record for 1932 far behind and Pennayivaila Mi decccau 2,083,000 2,080,000 1,179, 1,810,000 3,680,000 
has now risen above that for 1931. The estimated total for Fyne map 14,000 13.000 1€,000 10,000 23.000 
‘ iia i nannintiiaoued ' : : j f 
Gh Tawi 226-090] 230,000] 123.900] 170.000) | 238,000 
we we ’ ; ons Ss oe Pp amg Weer, 2, ’ West Virginia—-Southern b| 1,706,000] 1,660,000] 1,088,000| 1,604,000] 1,519,000 
tons in the correspodning period in 1932 and 6,884,000 tons Northern c_.......---- 491,000 482.000 344,000 464,000 866,000 
in the same week in 1931. arr #1000 #T 000 3,000 2,000 4,000 
Anthracite production in Pennsylvania during the week Total bituminous coal__| 7,220,000] 6,965,000] 4,400,000] 6,826,000] 11,208,000 
ended July 29 1933 is estimated at 1,044,000 net tons, ap- Pennsylvania anthracite.-| 869,000 706,000 ,000} 1,950,000 
proximately the same figure as for the corresponding week Total coal. ........-.-| 8,089,000] 7,708,000! 5,106,000! 7,708,000! 13,158,000 


last year, and compares with 869,000 tons during the week 
ended July 22 1933. 
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a Average weekly rate for the entire month. b Includes operations on the N. & 


W.; C. & O.; Virginian; K. & M.; and B.C. & G. c Rest of State, including,Pan- 
handle. 





and Discussions 














The Week With the Federal Reserve Banks. 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Aug. 9, as reported by 
the Federal Reserve banks, was $2,215,000,000, an increase 
of $6,000,000 compared with the preceding week and a 
decrease of $161,000,000 compared with the corresponding 
week in 1932. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


On Aug. 9 total Federal Reserve bank credit amounted to $2,220,000,000, 
an increase of $12,000,000 for the week. ‘This increase corresponds with 
increases of $57,000,000 in member bank reserve balances and $7,000,000 
in unexpended capital funds, non-member deposits, &c., offset in part by 
a decrease of $10,000,000 in money in circulation and an increase of $41,- 
000,000 in Treasury currency, adjusted. 


Bills discounted decreased $3,000,000 at the Federal Reserve Bank of 
Atlanta, $2,000,000 at New York and $8,000,000 at all Federal Reserve 
banks. The System's holdings of bills bought in open market show prac- 
tically no change for the week, while holdings of United States bonds 


increased $1,000,000, of Treasury notes $5,000,000 and of Treasury cer- 
tificates and bills $4,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 

_ the ‘Chronicle’ on page 3797. 

The statement in full for the week ended Aug. 9, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 1200 and 1201. 


Beginning with the statement of March 15 1933, new 
items were included, as follows: 
1. “‘Federal Reserve bank notes in actual circulation,” representing the 


amount of such notes issued under the provisions of paragraph 6 of Section 
18 of the Federal Reserve Act as amended by the Act of March 9 1933. 


2. ‘“‘Redemption fund—Federal Reserve bank notes,”’ representing the 
amount deposited with the Treasurer of the United States for the redemp- 
tion of such notes. 

3. “Special deposits—member banks’’ and “Special deposits—non- 
member banks,’’ representing the amount of segregated deposits received 
from member and non-member banks. 

A new section has also been added to the statement to show the amount 
of Federal Reserve bank notes outstanding, held by Federal Reserve banks, 
and in actual circulation and the amount of collateral pledged against 
outstanding Federal Reserve bank notes. 


Changes in the amount of Reserve bank credit outstandin: 
and in related items during the week and the year ende 
Aug. 9 1933 were as follows: 


Increase (+) or Decrease (—) 
Since 


Aug. 9 1933. Aug. 2 1933. Aug. _ 1932. 
7 bd 

I in i i i ee 16 —8,000,000 —296,000,000 
Wy WES & < a's dco cinemsndsnwdue ae” > geacenee —31,000,000 
U. 8. Government securities. __...-.- 2, 04s: “000, 000 +10,060,000 +197,000,000 
Other Reserve bank credit__......-.- 8,000,000 + 10,000,000 —7,000, 
TOTAL RES’VE BANK CREDIT..-2,220,000,000 +12,000,000 —137,000,000 
Monetary gold stock__......__...-- Ree. » Sh vatite de +315,000,000 
Treasury currency adjusted_.....--- 1,989,000,000 +41,000,000 +190,000,000 
Money in ecirculation..............- 
Member bank reserve balances. - ---- 5,608,000,000 —10,000,0C00 —99,000,000 
Unexpended capital funds, non-mem-2,376,000,000 +57,000,000 +314,000,000 

We es. O80. 2 es 545,000,000 +7,000,000 +153,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 

Beginning with the returns for June 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves, and for the same week, instead 
of waiting until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
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course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows an increase of $4,000,000, the total of these 
loans on Aug. 9 1933 standing at $880,000,000, as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans “for own account’’ remain unchanged at $742,000,000 
but loans “for account of out-of-town banks’’ increased 
from $125,000,000 to $131,000,000, while loans “for account 
of others’’ decreased from $9,000,000 to $7,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 














New York. 

Aug. 9 1933. Aug. z 1933. Aug. 1 1932. 
Loans and investments—total - _ _-.---- 6,722,000,000 6,732,000,000 6,515,000,000 
DE. 8. 6.6 xc nnian enwiinennant i 3,365,000,000 3,374,000,000 3,493,000,000 
CR RII. 0 ois sidan bbs Candene ead 1,775,000,000 1,778,000,000 1,672,000,000 
Baits inh eoeghetitnih havea inane eee 1,590,000,000 1,596,000,000 1,821,000,000 
Investments—total............--...-- 3,357,000,000 3,358,000,000 3,022,000,000 
U. 8. Government securities _-_-. ~~. ---. 2,307 ,000,000 2,300,000,000 2,065,000,000 
Cee SPC ano clonctoncaese aoe 1,050,000,000 1,058,000,000 957,000,000 
Reserve with Federal Reserve Bank.... 761,000,000 749,000,000 782,000,000 
Ce Os WOO. iss cat ee kaua-te. 37,000,000 36,000,000 39,000,000 
Net demand deposits............-.---- 5,244,000,000 5,221,000,000 4,953,000,000 
GE... Uiniiosantichadnpeny ,000 ,000 76,000,000 820,000,000 
Government deposits__.........------ 254,000,000 254,000,000 136,000,000 
SA ROME 5 5 1c in mceigee ogee 68,000,000 72,000,000 88,000,000 

Due to banks 


ids btucdbbuvbntebdmsss 1,142,000,000 1,116,000,000 1,149,000,000 
Borrowings from Federal Reserve Bank. 


Loans on secur. to brokers & dealers; 

















For own account. .._........-.----- 2,000,000 742,000,000 320,000,000 
For account of out-of-town banks_--. 131,000,000 125,000,000 17,000,000 
For account of others... ._...-..---- 7,000,000 9,000,000 8,000,000 
sca ten dia cw Calman naan eb ede 880,000,000 876,000,000 345,000,000 

Ce OE oo dime mtn wee iam 625,00,0000 627,000,000 251,000,000 
Cl Gh. Sok. os hse dee ladeess 255,000,000 249,000,000 94,000,000 

Chicago. 
Loans and investments—total-_--.-..---- 1,251,000,000 1,257,000,000 1,267,000,000 
TREO oi niiiten Wence cr mtibiow ones 706,060,000 709,000,000 879,000,000 
To ND. 5 oa chads wcsunenedive 355,000,000 359,000,000 505,000,000 
RINE. ction tin cucckemedse 351,000,000 350,000,000 374,000,000 
Investments—total__........-.------ 545,000,000 548,000,000 388,000,000 
U. S. Government securities -_ -. ~~ --- 319,000,000 320,000,000 218,000,000 
BOUbse SOM o es cncikiccadiancdvbuc 226,000,000 228,000,000 170,000,000 
Reserve with Federal Reserve Bank.... 302,000,000 292,000,000 181,000,000 
CU SE PONE én cc Wikcikindine dabsibeeada 26,000,000 26,000,000 17,000,000 
Net demand deposits. _.........-.----. 1,015,000,000 1,008,000,000 803,000,000 
TE GIDL. c Uvccd otsacavsondanae 54,000,000 354,000,000 337,0005000 
Government deposits...........--.---- 2,000,000 42,000,000 11,000,000 
TE BS bs bine avensmaceabae 191,000,000 184,000,000 166,000,000 
UO EEN 6 bie anccadpnoawcesdén 269,000,000 263,000,000 237,000,000 
Borrowings from Federal Reserve Bank. --.------  --.----- 5,000,000 
—_———__——_ 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

The Federal Reserve Board resumed on May 15 the 
publication of its weekly condition statement of reporting 
member banks in leading cities, which had been discon- 
tinued after the report issued on March 6, giving the figures 
for March 1. The present statement covers banks in 90 
leading cities instead of in 101 leading cities as formerly, and 
shows figures as of Wednesday, Aug. 2, with comparisons 
for July 26 1933 and Aug. 3 1932. 

As is known, the publication of the returns for the New 
York and Chicago member banks was never interrupted. 
These are given out on Thursday, simultaneously with the 
figures for the Reserve banks themselves, and cover the 
same week, instead of being held until the following Monday, 
before which time the statistics covering the entire body of 
reporting member banks in 90 cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Aug. 2. 

The Federal Reserve Board's condition statement of weekly reporting 
member banks in 90 leading cities on Aug. 2 shows decreases for the week 


of $123,000,000 in net demand deposits, $90,000,000 in investments and 
$15,000,000 in loans. 

Loans on securities declined $14,000,000 at reporting member banks in 
the New York district and $17,000,000 at all reporting member banks. 
‘‘All other” loans increased $15,000,000 in the New ‘ork district, and 
declined $7,000,000 in the Boston district and $5,000,000 in the Cleveland 
district, all reporting banks showing a net increase of $2,000,000 for the 
week. 

Holdings of United States Government securities declined $54,000,000 in 
the Chicago district, $12,000,000 in the Boston district, $7,000,000 in the 
Dallas district and $69,000,000 at all reporting member banks. Holdings 
of other securities declined $10,000,000 in the New iork district and 
$21,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $31,000,000 on Aug. 2, an increase of $3,000,000 for the 
week. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
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statement, had total loans and investments of $839,000,000 and net 
demand, time and Government deposits of $832,000,000 on Aug. 2, com- 
pared with $838,000,000 and $831,000,000, respectively, on July 26. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 90 leading cities, that are now included in the statement, together 
witb changes for the week and the year ended Aug. 2 1933. follows: 


Increase (+) or Decrease (—) 











Aug. 2 1933. July 261933. Aug. 3 1932. 

Loans and investments—total__ _.16,587 000,000 —105,000,000 —43,000,000 
Loans—total___..._.........__. 8,546,000,000 —15,000,000 —960,000,000 

Om geourities. . . ....2secnnceee 3.772,000,000 —17,000,000 —308,000,000 

I is settle rl a . * ,006 +2,000,000 —652 ‘000, 000 
Investments—total...._.._____. 8,011,000,000 —90,000,000 +-917,000,000 

Other sovrielea cnn nn SESS 88-008... 07-0R.008. +88 cen pee 
Cae Be Waa ran rair I RRESS «SAQA. teeepeee 
Net demand — TL Nar Hie! 10,475,000,000 —123,000,000 +435,000,000 
a ail ce ie ies . x ,000 —5,000,000 —13,000,000 
Germaine 4 GOs ee ncn nuttin , | | Eee Pes SE + 231,000,000 
Dubie Waiwscc. 2. 2. 2-22, Aas eee ee 
Borrowings from F. R. banks... _- 31,000,000 +3,000,000 —111,000,000 
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Statement of Bank ‘or International Settlements for 
July 31—Cash on Hand Totals 8,495,069.94 Swiss 
Francs, Compared with 6,052,552. 98 on June 30— 
Reports Gold Deposits First Time. 

Associated Press advices from Basle, Switzerland, Aug. 4, 
to the New York ‘‘Times’’ of Aug. 5, said that the Bank for 
International Settlements, which a few months ago had only 
a 25-cent gold-piece as its sole gold holding, now has more 
than $1,000,000 in gold bars in its vaults, according to the 
July statement issued Aug. 4. The gold represents liability 
to sight depositors. Earmarked gold, held in custody for the 
account of Central banks, was not included in the statement. 

The Basle account to the ‘‘Wall Street Journal’’ of Aug. 5 
contained the following comment: 

New entry called ‘‘sight deposits (gold)’’ is understood to represent gold 
deposited by certain Central banks in order to benefit by immunity from 
seizure vouchsafed to the Bank for International Settlements by most 
European countries. This gold is distinct from earmarked gold, of which the 
Bank for International Settlements has a considerable quantity. 

The move may constitute the initial step toward development of an inter- 
national gold settlement fund or a system of redistribution of gold or inter- 
national lending and borrowing of gold, which is among the subjects of 
discussion centering around general reform of the gold standard. 

From the New York ‘Evening Post’’ of Aug. 6 we quote: 

The July 31 statement of the Bank for International Settlements shows 
sight deposits of 8,500,000 Swiss francs of gold. This is the first time gold 
has shown up in the Bank’s statement. The Bank acts as custo- 
dian of earmarked gold for some of the depositor Central banks, but it has 
never invested any of its funds in gold. When the Bank was first set up 
there were hopes that it might become the depositary of a large amount of 
gold in connection with the working of an international gold settlement 
fund, but political tension in Europe has balked realization of this plan. 

The July balance statement of the Bank was given as 
follows in the Basle cablegram (Associated Press) to the 
‘‘Times.’’ Figures are in Swiss franes at par, 19.3 cents: 


Assets— July 31. June 30. 
RCo GRE MGR iso. ass cewieedbadcedé SIG Bees 2 ee ésle. 
On hand and on current account with banks.. 8,495,069.94 6,052,552.98 
II. Sight funds at interest. ....-....-.--........- 32,534,160.55 35,766,773.85 


III. Rediscountable bill’ and acceptances: 
1. Commercial bius and bankers’ acceptances231,310,177.31 232,139,705.69 
2. Treasury bills 8,480,589.96 168,302,835.09 


DOOR adn omen co rannconensn emeesenen 409,790,767.27 400,442,540.78 
IV. Time funds at interest not exceeding three mos-__106,185,042.12 113,214,279.69 
V. Sundry bills and investments: 
1. Maturing within three months: 











Gy RRR WEE 6 on snd wWensnesdnand 31,174,660.39 30,276,539.93 
(b) Sundry investments-..-.-.........-.. 36,008,483.91 35,658,169.38 
2. Between three and six months: 
i) TIGRE Wid oh miudakicseaccd 13,189,279.40 13,654,125.85 
(b) Sundry investments-_...........-- 71,941,523.99 71,238,917.47 
S. Over 0S MOMs bse kc dnndccnacccctsdec ,961.83 593,738.09 
CLS Scabsasederenhee+cceseupueeenucn 152,908,909.52 151,421,490.72 
WE. GORI. So dad Sic cieccdénencvske 1,238,814.63 5,499,702.85 
DRONE ROU o cciiadecccnede ugh iupeiis nae 716,300,186.18 712,397,340.87 
Lhabdtlities— 
ly MR EARP EE i ge 125,000,000.00 125,000,000.00 
II. Reserves: 
5. Lewel vesarve tand......2.-ssecsccsvncues 2,021,691.48  2,021,691.48 
2. Dividend reserve fund. -.-.-.------..----.-. 3,894,823.45  3,894,823.45 
3. General reserve fund ---.-..---------.-...- 7,789 ,646.89  7,789,646.89 





Total 13,706,161.82 
III. Long-term deposits: 











1. Annuity trust account. -.-.--.---.....-... 154,387,500.00 152,898,750.00 
2. German Government deposit... -......... 77,193,750.00 76,449,375.00 
3. French Government guarantee fund-.-_--.- 49,804,652.13 53,791,673.49 
Tse dbandnnanédanehndonnetthnnaicemdll 281,385,902.13 283,139,798.49 
IV. Short-term and sight deposits: 
1. Central banks for their own accounts: 
(a) Not exceeding three months~---.... 128,361,610.38 129,206,661.58 
Ge SRE 2b cccusnnnnttnnaeaendenbiin 101,419,787.45 93,453, 40 
WEE: wc chscasasdbeoubbnnceciosuabunaneg 229,781,397.83 222,660,199.98 
2. Central banks for the account of others: 
Bonne sande sobisbelcuabcbassnwe 12,055,638.44 11,687,031.81 
3. Other depositors: 
Mit Kkiedaw dnosecumwseatapane euane 3,173,369. OH 3,043,794.76 
Gold bin dbeA Ved eddubbebiaduncsbaws 5, 147, ee 3 ES cece 
Vv. Profits 
6% Siscinotibcee’ GUNG 6 ait Ohh ene dicey >; i o¢tnad 7,335,000.00 
Participation long-term depositors.......... § § --.----- 2,410,505.79 
WORM. acc bwsdndi ndddtbcdbadecdwctesata™ — ‘Eiestdll 9,745,505.79 
Miscellaneous items. ................-.-..- 46,050,294.77 43,414,848.22 





Total abilities. ........--.-.--------.-- 716 ,300,186.18 712,397,340.87 
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Visit to United States of Montagu Norman, 
Governor of Bank of England. 


With the departure from London of Montagu Norman, 
Governor of the Bank of England, for a visit to the United 


States, Associated Press cablegrams from London Aug. 5 
stated: 


Probably for the first time in his career as Governor of the Bank of 
England, Montagu Norman to-day disclosed his movements in advance 
and his intention of traveling under his own name. 

He announced that ‘‘Mr. and Mrs. Montagu Norman are leaving for 
a holiday in the United States; Mr. Norman hopes to be able to include 
a brief visit to Mr. (George L.) Harrison, Governor of the Federal Reserve 
Bank in New York.” 

Heretofore Mr. Norman has traveled to the United States or the Con- 
tinent in secrecy and under other names, such as ‘‘Mr. Coliet’”’ or ‘‘Professor 
Clarence Skinner.’’ 

Even now the announcement does not indicate details of the forth- 
coming trip. 

On the same date Associated Press advices from Wash- 
ington said: 

The visit of Governor Montagu Norman of the Bank of England to 
the United States was described to-day by officials of the Federal Reserve 
Board here as ‘‘just a visit with nothing concrete planned.” 

They said Mr. Norman undoubtedly would discuss world financial 
and economic conditions with officials in this country, but that his visit 
had no official standing and that no preparation for any conferences had 
been made. 


- = 
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Bank for International Settlements Viewed by James 
M. Cox as Providing Valuable Means of Dealing 
with International Indebtedness and Future 
Extension of Credits—Address at World Economic 
Conference. 


The Bank for International Settlements was upheld by 
James M. Cox of Ohio in a final address on July 27 at the 
plenary session of the International Monetary and Eco- 
nomic Conference as providing a valuable means of dealing 
with the problem of international indebtedness and future 
extension of international credits. Associated Press advices 
from London, July 27, further indicated as follows what 
Mr. Cox had to say: 


Speaking as the President of the Conference’s Monetary Commission, 
the former Ohio Governor said that ‘‘We can easily foresee an entirely new 
order created by the Bank for International Settlements,’’ which is in 
Basle, Switzerland. 

“Of course it can have no arbitrary powers in these matters,’’ Mr. Cox 
said. ‘Its services are simply available if desired. If credits are to flow 
only to sound bases, the ultimate interests of the debtor will be adavnced, 
and unsound loans will be an exception.”’ 

He decried the cynical view of the conference, but acknowledged that 
much remained to be done and said he refused toregard the parley as dead. 

Regarding a possible time for reassembling the Congress, which ad- 
journed to-day, Mr. Cox said: 

“I do not know, but it patiently awaits upon the time for an inevitable 
hour of service. Gentlemen, you will be back in your seats, or others of 
your countrymen will be.”’ 

The results of the conference he listed as follows: 

‘First, we all know through the clearance of national experiences what 
none of us knew of the actual state of the world’s economic and social life. 

“Second, no one denies that while nationalistic policies designed to pro- 
mote a tranquil social state are necessary temporarily, we do not give up 
that broad vision which sees that ultimate self-interest is best conserved 
by fostering the general interest. 

“Third, there is not that divergence of opinion on important subjects 
that might be expected. If we failed in some instances it was due to the 
factual background arising from the course of events. 

“Fourth, we are agreed that not to go on applying the best endeavors of 
concerted civilization would be the saddest reflection of humanity in all 

As the work of the parley progressed, Mr. Cox went on, it became ap~- 
parent that economic forces of the world were at grips and the situation 
could not be cured in sixty days. 

He said that the World War had cost $165,000,000,000, whereas based 
on present prices the cost would have been $65,000,000,000. 

Inflated prices, he continued, ‘‘led to credits to individuals and corpora- 
tions and governments, extended, in many instances, with careless disregard 
pore prudence which for generations has been the safeguard for sound 

nce.”’ 

Mr. Cox pointed out that committees had studied private indebtedness 
and made undoubted progress. He felt that the first aid evidently is a 
rise in commodity prices. The gradual working out of a plan*of settle- 
ments necessarily will require time, he declared, but it was the general 
agreement that the matter must have the continuing attention necessary 
to stimulate constructive action by debtor countries. 


Bank for International Settlements. 


No detailed outline of the part the Bank for International Settlements 
may play was given by Mr. Cox. But he said it would be an instrument 
of great value and ‘‘it is my opinion that the Bank for International Settle- 
ments will, through its close contacts, give just that service necessary to 
keep the matter moving to a constantly improving status.” 

Referring to charges that nationalistic policies had impeded progress 
at the Conference, Mr. Cox continued: 

“Nations that are intensively devoting their energies to putting their 
houses in order are not dealing primarily with either monetary or economic 
problems. It is asocial problem, pure and simple. It is a wise nation that 
regards social order as its first duty.’ 


Unemployment a Challenge. 


“Since the dark ages civilization has never had such a challenge as our 
vast unemployment,’* he said. ‘It is an unpleasant fact that domestic 
preoccupation interferes with, or rather postpones, the work of an inter- 
national conference. Yet it is a fact to be admitted.” 

Mr. Cox explained that, while the causes of the depression were the 
same everywhere, some nations were stronger than others and showed 
more rugged resistance. Thus ‘‘as the economic illness was delayed, 
so have been stages of recovery.’ He said he felt that this must determine 
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the timeliness and order of the remedies. He predicted that when National 
units are restored to economic health trade will again start crossing frontiers, 
and he added: 

‘‘We are reminded that with the world’s emergence from the dark ages 
ships of trade appeared on every sea . . . and so it will be again. 
Man will triumph over the things that have enveloped him when he realizes 
that the social hermit was a pathetic figure of the medieval past and that 
the modern day has no place for the National hermit.’’ 

To the isolationists, Mr. Cox said one “‘might as well try to reverse the 
earth in its orbit as restore the provincialism of the past.” 


- 
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Secretary Hull Returns from London—Denies That 
World Monetary and Economic Conference Was 
Failure—Declares It Is ‘Alive and Virile’ and 
Asserts It Has Aided in Maintaining International 
Peace—Secretary Visits President Roosevelt at 
Hyde Park Betore Traveling to Washington. 


Asserting his belief that the World Monetary and Eco- 
nomic Conference at London had not proved a failure, but 
instead aided materially in maintaining peace between na- 
tions, Cordell Hull, Secretary of State and head of the Ameri- 
can delegation to the Conference, arrived in the United States 
on the liner President Harding on Aug. 5. Mr. Hull issued 
a prepared statement in which he said that to preach “the 
failure and futility of the World Economic Conference at 
this premature stage would be to preach a gospel of despair 
as to both economic and military disarmament.” In reply- 
ing to questions by reporters, he said that the Conference is 
“alive” and “virile.” Shortly after his arrival in New York 
Mr. Hull motored to Hyde Park, N. Y., to visit President 
Roosevelt at his summer home. Mr. Hull remained at the 
President’s home overnight, and the two men had a long 
conversation in the course of which, according to newspaper 
reports, Mr. Roosevelt assured Mr. Hull that he continued 
to give him his complete confidence. Mr. Hull left for Wash- 
ington on Aug. 6. 

The text of the prepared statement issued by Mr. Hull on 
his arrival in New York on Aug. 5 follows: 


The chief problems of the Monetary and Economic Conference, present- 
ing as they do unprecedented difficulties, remain undisposed of, but the 
present recess to permit further preparation for their solution can afford 
little elation to the pessimist or the defeatist or the blind and chronic op- 
ponent of mutually profitable trade between nations. The World Confer- 
ence has exhibited fine common sense thus far by determining first to 
diagnose carefully the deep-seated economic ills of the nations of the world 
rather than to rush forward with hasty and haphazard remedies, more apt 
to be superficial than fundamental. 

The future work of the Conference is organized in detail. The Conference 
has created two permanent continuing agencies, first a bureau consisting 
ofethe sixteen most important and most widely representative nations, and 
secondly an Executive Committee consisting of the officers of the Confer- 
ence and the President, Vice-President and Secretaries of the main com- 
mittees. These bodies, one or both, will meet in September with the fullest 
possible powers to take any action necessary within the scope of the Con- 
ference to advance the work of the Conference, whether by calling local or 
regional or special meetings, by organizing studies, or by reconvening the 
full session. 

The steady purpose of the 64 delegations convened at London has been, 
as it will be, to develop a program of sound policies and methods best cal- 
culated to aid every part of the world in restoring business confidence, higher 
commodity prices, employment of idle labor and the fullest measure of 
stable and permanent business recovery. 

After nearly four years of isolated and futile effort by each nation to 
extricate itself from terrific depression conditicns, enlightened peoples, 
everywhere, must now agree that there is at least room for additional and 
outside help, and that no such help could be more sane or practical or valu- 
able than the unchoking of international finance and commerce, now re- 
duced to a skeleton. 

The various nations to-day ought to be producing and distributing among 
themselves $40,000,000,000 to $50,000,000,000 worth of commodities in ex- 
cess of the present nominal volume, and $6,000,000,000 to $10,000,000,000 
of this amount should be the share of the United States instead of its present 
$1,250,000,000. 

To preach the failure and futility of the World Economic Conference at 
this premature stage, would be to preach the gospel of despair both as to 
economic and military disarmament. It is the verdict of history that many 
destructive wars, owing their origin to bitter trade and economic strife, 
could have been avoided under a policy of peaceful conference and mutual 
understanding. Had there been one week of frank conference in July 1914, 
such as the recent six weeks at London, the catastrophe of the World War 
probably could have been averted. 

The 64 nations which met at London prepared the way for continuing 
Conference and co-operation, with the united purpose of liberating the world 
from the man-made economic shackles that now disastrously oppress all 
human kind. No one can reasonably conclude that this great undertaking 
has been or will be in vain. 


The interview with Mr. Hull on Aug. 5 was described, in 
part, as follows in the New York “Times” of the following 
day: 


“The Conference,” he said, “despite any confused reports about its status, 
is still alive and has a very virile and comprehensive organization to direct 
its affairs during the recess period. The Conference can be depended on 
to go forward in the future with such progress as the nature and extent of 
the difficulties would permit. 

“These have been piling up in every part of the world for twelve years, 
with the natural result that correspondingly more time is necessary to con- 
sider and solve them.’’ 

With regard to rumors that he might resign, Mr. Hull said: 

“T have no intention of resigning now or hereafter. It has not been in 





my nrind at all—my mind is not even speculative about that.’ 
He attributed the rumors to opponents of his policies. 
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The Secretary indicated that he did not observe the belligerent attitude 
of Europe as reported on Friday by former Ambassador Henry Morgenthau, 
replying to a question on this subject by saying: 

“I am not so pessimistic as that.” 

When the subject arose again he said: 

“‘T am trying to say I think a more optimistic view can be taken, although 
I say that with great respect for Mr. Morgenthau, who is more capable of 
judging than I.” 

He was asked if he thought the Conference a success, and replied that 
such a question could be compared to the one which asked “‘if a man had quit 
beating his wife.” 

“The Conference has just commenced,”’ he added. 

Mr. Hull was told it had been suggested by Mr. Morgenthau that such a 
“town hall meeting of nations” could not be successful, and that some 
solution such as bilateral treaties was more applicable. 

“T hope so,” he replied. “I pity the future of the civilized world if this 
is the limit of our capacity to go forward for human progress. If you want 
to consider the future, either viewpoint is accurate in a sense. 

“Nothing is of more value than to have 60 or 70 nations of the world 
represented by Ambassadors, Prime Ministers and heads of the government 
in a frank discussion and understanding on searching questions.’’ 

Secretary Hull said that in his opinion there would be both “economic 
and military chaos” if the world left off “peaceful international negotiation 
and peaceful understanding.” 

The Secretary would not discuss possible recognition of Russia, explain- 
ing that it would “take hours” to discuss the pros and cons of the subject. 

As the interview ended, Mr. Hull was told that returning delegates and 
private observers at the Conference had spoken in glowing terms of his 
leadership in the Conference and of the strong impression he had made in 
Europe as an American diplomat. 

“IT am glad,” he said. He shook his head slowly from side to side, and 
then added: “It was a difficult job.” 


<i. 
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James M. Cox, on Return to United States, Says London 
Conference Met ‘‘Too Soon” to Be Successful— 
Found No War Spirit in Europe. 


The World Monetary and Economic Conference met “‘too 
soon’’ to be successful, according to James M. Cox, a member 
of the United States delegation to the conference and Presi- 
dent of the Monetary Commission, in a statement issued on 
Aug. 7 as he arrived in New York on the liner Europa. He 
said that no single country could be blamed for the limited 
achievements of the conference, and added that the develop- 
ments at London could not have been foreseen in advance. 


His other comments were reported as follows in the New 
York ““Times’’ on Aug. 8: 


Mr. Cox did not agree with some returning delegates and observers that 
a war spirit was flaming in Europe. He said he had talked with German 
leaders on this subject and they had declared Germany entertained no 
thoughts of trouble, characterizing such reports as ‘‘silly.’’ 

“The struggle throughout the world,”’ Mr. Cox added, “is that each 
nation is anxious to improve its trade balance. It is a purely economic 
struggle for self-containment. Many European nations have been refused 
loans by the Bank for International Settlements until each has put his own 
house in order. And that means improved trade balances.” 

While the struggle for ‘‘self-containment’’ goes ahead, conditions in 
Europe are improving perceptibly , he declared. 

He paid high tribute to the work of Secretary Hull in London and said 
all Europe was watching America’s recovery program with great sympathy 
and hope. 

—_—$_<»—___—_ 


Edward Bruce, Silver Expert, Back from London Mone- 
tary and Economic Conference Says Silver Agree- 
ment Will Stabilize Metal as Money—Trade Benefit 
Seen. 

Edward Bruce, silver expert with the American delegation 
at the London Conference, returned on Aug. 4 on the Cunard 
liner Berengaria with a conviction that the Conference resolu- 
tions on the silver question would go far to restore normal 
business conditions, particularly for countries bordering 
the Pacific. The New York ‘‘Times’”’ of Aug. 5, authority 
for the foregoing, further quoted Mr. Bruce as follows: 

“The silver victory was worth the entire Conference, in my opinion,” 
Mr. Bruce declared. ‘Our first victory, and a very real one, was to put 
the silver question on the monetary side of the Conference, and dispel a 
strong feeling that the silver demands represented little more than a mining 
racket."’ 

Mr. Bruce said the trouble with silver had been widespread demonetiza- 
tion, particularly in India and Spain, the two largest holders of such silver. 
These two countries, together with China, the greatest user of silver as 
a@ monetary unit, represented one side of the question, the other side of 
which included the United States, Mexico, Peru, Canada and Australia, 
the world's outstanding producers of silver, Mr. Bruce declared. 

The resolution which these eight countries signed, which when ratified 
will stabilize silver and return it to its place as a major unit of money, will 
stimulate trade between the United States and the Orient and indirectly 
improve conditions the world over, Mr. Bruce asserted. 

“I am convinced,” he said, ‘‘that the trade future of the United States 
isin the East. Naturally such a move as this will mark a new era of silver, 
and put silver on the map as a monetary unit again.”’ 

He explained that the resolution which these eight countries adopted 
would call for control of silver sales by China, and the five producing 
countries would absorb from their mines enough silver in their money 
systems to bring the balance between the eight countries to a normal level. 

The effect on trade, which Mr. Bruce forecasts will be increased greatly, 
will come about by the revaluation of silver, and its increased importance 
as a medium of exchange. 

“I think we will see a gradual rise in silver, and a stabilization of silver 
money,”” Mr. Bruce said. ‘“‘Senator Pitman, with whom I worked at the 
Conference, believes with me that the silver question is a question of 
stabilization with the Orient. 

“I don’t believe any one can travel about the East as much as I have 
without becoming convinced that our trade future is there, instead of in 
competitive Europe. It is purely a Pacific basin affair.’’ 
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Silver Agreement Reached at World Monetary and 
Economic Conference to Benefit Canada in Opinion 
of Minister of Finance Rhodes.—Increased Trade 
with Orient Mentioned as Direct Result. 


The following Canadian Press account from Quebec 
Aug. 3 is from the Toronto “‘Globe’’: 


The silver pact negotiated by the delegates to the World Economic 
Conference should bring direct benefits to Canada as one of the large pro- 
ducers, and from the standpoint of increased trade with the Orient. This 
was the opinion expressed to-day by Hon. E. N. Rhodes, Minister of 
Finance, and his Deputy, Dr. W. ©. Clark, on their return from London. 

The agreement of the silver-producing countries to withhold from the 
market a total of 35,000,000 ounces of silver each year for a period of four 
years is expected to raise the price to the producer and to stabilize the 
market for this metal. It will tend to stabilize the value of the money of 
those countries using silver as an exchange medium, and give their cur- 
rency a greater value in the markets of the gold and paper countries, the 
officials said. 

“Undoubtedly, China would buy more wheat from Canada if her money 
had a greater and more stabilized value here,’’ Mr. Rhodes said, and 
the opinion was expressed that such a result would tend to stimulate trade 
generally. 

Canada’s share of the 35,000,000 ounces to be held off the market each 
year during the life of the pact may not be large. It will be held for what- 
ever purpose the country concerned decides, the general intention being 
to place it in the metal reserve, as in the case of the gold reserve, against 
note ‘issues; but there is apparently no intention in Canada to further 
monetizing the white metal. 


in 
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Henry Morgenthau Declares Europe Anticipates War— 
Former Diplomat, Returning from London Con- 
ference, Likens Conditions to 1913—Says Nations 
Are “Armed to the Teeth.” 


Declaring that most European Nations are anticipating 
another war, Henry Morgenthau added that this fear was 
one of the principal causes of the failure of the World 
Monetary and Economie Conference. Mr. Morgenthau gave 
his views to newspaper men on Aug. 4 after his return to 
the United States from Europe. He said that virtually all 
delegates to the conference believed that conditions were 
similar to those of 1913. A further account of the interview 
with Mr. Morgenthau, as given in the New York “Herald 
Tribune’’ on Aug. 5 follows: : 


‘Please don’t tell me that certain European countries cannot afford war,’’ 
he said quietly. ‘This is a belief that I also shared until I happened to be 
present jin Turkey in 1913 and 1914, when the Germans told the Turks how 
they could afford to fight. A very simple process, indeed. They simply 
used the right of martial law, confiscated oil and other necessary com- 
modities, assessed 45 pounds a person against each Christian and Jew and 
they had ample supplies to fight. And this martial law system of con- 
fiscation is only too well known in Europe, as I was reminded recently.”’ 

Sitting at his ease in a mid-Victorian chair, the gentle-mannered diplomat 
spoke of his hatred for combat of nations and his keen interest in attempt- 
ing to gain an international settlement on the problem of wheat production, 
consumption and exportation. He emphasized his assertion that he was 
no alarmist, but said that America must realize not only that the war clouds 
are hovering over Europe, but that ‘‘the death of one or two Frenchmen on 
German soil might easily cause an entire European conflagration.” 

It is this undying conviction that war is coming that not only over- 
shadowed the purposes of the London conference but, in part, frustrated 
the efforts of the delegates, he insisted. 

Mr. Morgenthau believes that the masses in Europe have an ardent love 
of peace, but that there has been instilled in them the psychology that 
another war is inevitable because of the keen desire of foreign statesmen 
to remain in power and of the ambitions of their opponents to gain or re- 
turn to power. 

“It is incredible, but they have learned nothing from the aftermath 
of the World War,” he continued. ‘Of course, since we emerged from 
savagery there have been wars on a wholesale scale. Now we are trying to 
supplant war with justice. We must admit that it will take time. But in 
the next war—and these countries abroad are armed to the teeth, almost 
every last man of them—they will not need American soldiers to aid. At 
least they believe not, as millions and millions are arming and drilling 
every day. It may come from Germany, or it may come from Poland, but 
the delegates fear that war is inevitable.” 


in 
ae 





Ottawa Agreements Unfruitful, Says Lord Essendon— 
Declares They Have Caused No Gains in Trade— 
Decline in Exports. 

The following from London July 26, is from the New 
York ‘“‘Times’’: 

Lord Essendon, chairman of Furness, Withy & Co., Ltd., declared to-day 
that so far as his shipping company was concerned the advantages antici- 
pated from the Ottawa agreements ‘‘have either failed to materialize or 
have been lost sight of in the general depression.”’ 

“Our exports to Canada, instead of increasing have declined,”’ he said. 
“Furthermore, Argentine trade, in which we are largely interested, has 
been seriously affected by actual and prospective reductions in importa- 
tions of meat.”’ 

The restrictions placed on Argentina, however, will benefit Australia 
and Asia, he said, and the company is therefore interesting itself in this 
direction. He was convinced it was not beyond the powers of man to evolve 
an international scheme either laying up or scrapping a sufficient percentage 
of tonnage to permit the rest to operate at a profit. If shipping were pros- 
perous and international trade brisk, he declared, subsidies would be neither 
necessary nor tolerated, but Britain cannot remain isolated much longer. 


Lin 
eo 





Robert Fleming of Robert Fleming & Co., Scotland, 
Dead—Founder of First Investment Trust. 


Robert Fleming, head of Robert Fleming & Co., mer- 
chant bankers, one of Scotland’s greatest financiers and 
philanthropists, died July 31, at Bridge of Orchy, Argyll- 
shire, Scotland, at the age of 89, according to wireless from 
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London, Aug. 1, to the New York ‘“Times’’ of Aug. 2, 


which continued: 

Known as the “father” of the investment trust system, he started, 
among other successful undertakings. the Scottish American Investment 
Trust, which expanded to such proportions that three separate companies 
eventually were formed to handle its business. The United States, then 
recovering from the effects of the Civil War, provided a wonderful field 
for his activities. 

Largely under his influence, the Santa Fe and Denver & Rio Grande 
Railroads were later reconstructed and the completion of the Cuba RR. 
was due to his support. Another great task was the formation of the 
Anglo-Persian Oil Co. Strangely enough he was never connected with 
either. 





> 


Lord Bradbury, Former Secretary of British Treasury, 
Opposed to Dollar-Pound Link—Says United 
States Goal Is Not Known—England Amassing 
Gold—J. M. Keynes Criticizes Runciman Figures 
on PublicgWorks—Sees Victory for Deflationary 
Faction. 

The controversy over whether Great Britain should follow 
the price-raising} policy of the United States received two 
distinguished contributions on July 16, it was observed 
by the London Correspondent of the New York “‘Times,’’ 


who added: 


One was a warning by Lord Bradbury, former Secretary of the British 
Treasury, not to link the pound to the dollar. The other was a statement 
by John Maynard Keynes, economist, who has been in close touch with 
the leaders of the British dominions’ delegations at the Economic Conference, 
that Walter Runciman’s condemnation in the Conference Thursday [July 13] 
of public works programs as an unemployment remedy ‘“‘made nonsense of 
the British Government's alleged intention to raise prices.” 

Lord Bradbury on President Roosevelt's Plan. 

Lord Bradbury, who as permanent Secretary of the Treasury during 
the war and for a year afterward saw the British sovereign disappear from 
circulation and the British pound fall below $4, contributed two articles 
to the London ‘‘Times’’ on the question of the dollar-pound alliance. Of 
President Roosevelt's policy for a lower value of the dollar he says: 


“It is, I think, a reasonable inference that he regards this policy as 
a desperate remedy in a catastrophic situation. If he had regarded currency 
depreciation as a useful specific for an ordinary trade depression he would 
scarcely have felt justified in adjuring future generations to abstain from it.”’ 

**President Roosevelt's apparent intention tolet the dollar find its own 
level,” continues Lord Bradbury, ‘‘is perfectly intelligible, but in practice 
probably is not a tenable policy. ‘To talk as many do of the pound finding 
its own level before we have determined the level of prices we want to work 
to! at home is, of course, sheer nonsense.” 

Lord Bradbury points out that depreciation of the pound would auto- 
matically restore the balance of payments only if, after the fall in sterling 
exchange, sterling prices could be kept steady relatively to the foreign 


process. 

“In point of fact, sterling prices undoubtedly have risen relatively to 
foreign prices, though not to the extent proportionate to the fall; and the 
rise would be even greater but for the economy campaign and the balancing 
of the budget, both deflationary in effect. It seems clear therefore that 
a fall in exchange cannot be relied on to correct an adverse trade balance 
unless deflationary measures are maintained. In the absence of such 
measures an adverse balance will persist until it provokes a further fail 
in exchange, and so on ad infinitum.”’ 

It should be added that not all the members of the Hitler brain trust 
are fully cognizant of what goes on in the country they rule. The result 
of the tight press censorship is not only to keep the German people unin- 
formed, but also, ironically enough, to keep the Government itself in the 
dark. ‘esterday the writer met an official close to the Chancellor who 
was sincerely surprised and shocked when told of the Stelling affair, reported 
only in the foreign press. 

It is a short-sighted government that blinds itself and supplies the dark- 
ness for conspiracy. 

Wants the Pound Anchored. 

*“The pound,” concludes Lord Bradbury,’’ must be anchored to something 
whether it be the price level, the American dollar or gold. - 

‘‘At the moment we are back on the gold standard unofficially, tentatively 
and precariously, with a depreciation of about 30% below the old parity, 
and we are, ‘owing to a flight into the pound,’ amassing gold at a pace which 
must amuse those whose gold-hoarding proclivity we so recently have 
been eloquent in denouncing. The policy of hitching ourselves to the Amer- 
ican dollar might have attractions if we knew where it was going to lead us.”’ 

Discussing Mr. Runciman’s statement that for every £1,000,000 the 
British Government had expended on public works only 2,000 men had 
been employed directly and 2,000 indirectly, Mr. Keynes observes in 
a letter to the London ‘‘Times”: 

‘‘No one disputed the calculation which I advanced earlier this year, 
and since published, that the total increase in employment from public 
works can be safely estimated at not less than one man per £1,500 expendi- 
ture.”’ 

Mr. Runciman’s statement, he adds, is therefore seriously misleading 
or seriously inaccurate. 

“If the tone and substance of his remarks represent the considered 
policy of the Government, it makes nonsense of their alleged intention 
to raise prices," he continues. ‘‘As strictly balanced budget, abstention 
from public works and a pegged exchange between sterling and the gold 
bloc currencies would represent one more victory for the deflationary faction 
despite the overwhelming contrary opinion now to be found in every 
quarter.’’ 


ee 
—_— 


London ‘‘Economist” Attacks Inflation—Reaping of 
“Whirlwind” Predicted for Policy President Roose- 
velt Is Pursuing. 

Belief that the United States would reap a whirlwind from 
the present inflationary movement was expressed in Sir Walter 
Layton’s weekly, “‘The Economist,” said advices July 14 
from London to the New York “Times’’, which further 
quoted from “‘The Economist” as follows: 


Asserting that the dollar had not so much been*allowed to fall after 
a heroic struggle as ‘‘encouraged and egged on to depreciate”; that printing 
paper money was being held over the markets as a threat and that the 
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Administration was defying the laws of economics by compelling industries 
to raise the costs of production, the writer—presumably Sir Walter—adds: 
“In these days the wind has been sown. There is every prospect the 
crop will be of the familiar biblical character. 
*‘Not the least dangerous aspect of the President's policy is seen in the 
fact that its success already has convinced many nations, including the 
dominions and Scandinavia, and a large section of British opinion, ‘that 
he has discovered a sovereign cure for all our ills. 
“The inflationary movement is gathering momentum, and in a few 
months more its impetus may be all but irresistible. 
“Let us suppose the rise in prices continues as it has begun and that 
the desired level is reached early next year. Will Mr. Roosevelt then 
be able, and if able will he be willing, to stabilize prices at the dollar level 


then reached ? 


“Americans may not listen as readily to a President who bids them 
check their exuberance as to the one who promised to lead them around 
the corner to where prosperity was waiting. 

“Mr. Roosevelt has been fortunate enough to call upon the waves to 


advance when the tide was at low ebb. 


If he tries to check them when the 


winds are spreading, he may have no more success than did King Canute.”’ 

Declaring the end of every inflationary movement means a temporary 
but sharp depression, the writer doubts whether Mr. Roosevelt will have 
the heart ‘‘when the American people have caught the first glimpse for 
years of the promised land to turn its face back once more to the wilderness.” 


tip 
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Comparative Figures of Condition of Canadian Banks. 
In the following we compare the condition of the Canadian 
banks for June 30 1933 with the figures for May 31 1933 


and June 30 1932: 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 












































CANADA. 
Assets. June 30 1933.| May 31 1933.) June 30 1932. 
Current gold and subsidiary coin— $ ~ s 

ER CORBGA.. ce ncviacéntvestssddoeas bide 38,858 ,097 42,446,010 38,253,822 

pn NRE BS sins 12,090,417] 13,037,032] 16,713,561 

TOM, sscnccastsncesesasapenaaall 50,948,517| 55,483,043] 54,967,387 
Dominion notes— 

CameGs.. 2. .cccccvecsnnneedeéa 138,047,374] 130,714,634] 127,381,636 
TWEE, 6 kccocccnusstdstnbbtamas 11,144 14,067 339 
WE. occccncecosstesabsamaadne 138,058,520} 130,728,697] 127,390,977 

Notes of other banks................. 9,172,476 9,203,135 10,507,213 
United States & other foreign currencies. 21,584,987| 22,712,369 15,569,546 
<heques on other banks.............. 116,067,355) 92,043,982) 96,868,491 
Loans to other banks in Canada, secured, 

incbuding bills FOGISCOUNNE nw cceccccs] | cocewccs] | Seesesen] — -cccccwsn 

its made with and balance due 

from other in Canada._...... 3,988,985 4,317,964 2,779,895 
Due from banks and banking 

ents in the United Kingdom__._.___ 15,835,594 18,316,561 7,688,778 
Due from banks and banking jpond- 

ents elsewhere than in and the 

United Kingdom............-...... 67,111,588 66,199,902 95,417,950 
Dominion Government and Provincial} 

Government securities. ............. 638,665,556] 631,092,797] 462,309,745 
Canadian municipal securities and Brit- 

ish, foreign and colonial public securi- 

ties other than Canadian__........-- 165,915,260} 162,053,265] 152,038,571 
Railway and other bonds, debs. & stocks} 55,573,524) 43,047,778 983, 
Call and short (not ex 30 days) 

loans in Canada on stocks, ures, 

bonds and other securities of a suf- 

ficient marketable value to cover....| 101,518,053 93,766,419] 109,863,315 

Elsewhere than in Canada.._.._.__ . . 90,201,811 73,666,758 
Other current loans & disc’ts in Canada.| 899,782,928) 897,077,958/1,037,313,917 

pO IEEE NEE ON a F 152,772,212} 148,357,111] 174,895,690 
Loans to the Government of Camada....j --------|  --------}| _  .---- 
Loans to Provincial Governments. __... 21,660,790} 32,660,482) 34,338,040 
Loans to cities, towns, municipalities 

and school districts...............- 135,218,549] 142,940,760] 139,216,545 
Non-current loans, estimated loss pro- 

CS RE SEE CALE 14,259,354 14,283,173 12,506,663 
Real estate other than bank hae 7,890,107 7,813,724 7,192,266 
Mortgages on real estate sold by bank__ 6,301,346 6,265,884 6,007,746 

at not more than cost, 

less amounts (if any) written off....| 78,826,979] 78,991,256) 79,895,219 
Liabilities of customers under letters of 

credit as per contra_..............- 45,537,597| 46,471,395] 48,493,015 

posits with the Minister of Finance 

the security of note circulation. __..- 6,774,117 6,615,338 6,950,952 
Deposit in the gold reserves....| 21,181,732 19,481,732} 22,881,732 
Shares of and loans to controlled cos_._-_ 13,358,478] 13,417,104) 13,008,189 
Other assets not included under the fore- 

Qebee WING kikiiiicons nob déviandeil 1,567,122 1,748,488 1,420,429 

Tete MN. ci ii bei 2,889,465,918/2,835,292,233/2,848,177,383 

TAabiltties. 
Notes in circulation. ...........--..-. 137,742,040] 128,365,391) 136,295,915 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c_ 13,038,028] 30,829,792} 36,417,005 
Advances under the Finance Act._..-... 51,944,000] 42,344,000} 40,500,000 
Balance due to Provincial } 22,233,121 18,929,751 20,665,028 
Deposits by the public, payable on de- 
peek espe ere een repe 535,048,009] 498,917,874) 488,937,580 

y the public payable no- 

tice or on a fixed day in Canada-.-.-- 1,386,930,428}1,396,819,807/1,373,265,341 
Deposits elsewhere than in Canada....| 324,920,903] 306,123,163) 308,220, 
Loans from other banks in Canada, se- 4 

cured, including bills rediscounted...j| --------}| --------|  -------- 

made by and balances due to 

other banks in Canada.........--.. 14,984,627 12,185,180 11,038,158 
Due to banks and 

ents in the United Kingdom _______. 5,226,829 4,680,772 5,730,912 

in Canada and the 

United Kingdom-._.......-.... 32,346,757| 31,520,866) 51,360,417 

WOU DOR Si oa a catia 571,980 468,794 1,192,88' 
Letters of credit outstanding.........- 45,537,597 46,471,395) 48,493,015 
not incl. under foregoing heads »204,017 2,173,923 2,184,476 
Dividends deciared unpaid........ 650,802 2,468,799 816,528 
Rest or reserve fund..............-... 162,000,000] 162,000,000} 162,000,000 
COGEEE EE GR ok kaccrtdddadsndeonend 144,500, 144,500,000] 144,500,000 
SI 2,879,879,18712,828,799,55112,831,618,201 





Note. 


—Owing 
the above do not exactly agree with the totais given. 
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to the omission of the cents in the official reports, the footings in 


Gold Sent to France to Meet Losses in Pay of United 
States Government Ofticials Abroad Affected by 
Depreciation of Dollar—Gold Shipment to Germany 
First Since June. 


With regard to a release of $465,400 gold from earmark 


and the shipment of an equal amount abroad, $347,200 to 
France and $118,200 to Germany, was reported August 9 by 
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the Federal Reserve Bank of New York, the New York 
“Times” of Aug. 10 had the following to say: 


The gold shipped to Germany was metal that had been earmarked months 
ago. It was the first gold exported to that country since June, when $1,- 
445,000 was taken out of earmark. 

The shipment to France was a special transaction connected with the 
United States Government’s arrangements for paying its foreign-service offi- 
cials in gold-standard countries in gold dollars. The Government’s plan to 
compensate employees abroad for their loss of income due to the fall in the 
exchange value of the dollar was revealed earlier this month following 
shipments of gold on Aug. 2 to France and Czechoslovakia of $12,301,200 
and the simultaneous release from earmark of $11,954,000, or $347,200 less 
than the amount shipped. 

At that time it was assumed that the discrepancy between the earmarked 
gold released and the amount sent abroad meant that not all the gold ex- 
ported had come out of earmarkings. It was learned yesterday, however, 
that the entire amount of gold shipped oh Aug. 2 had been earmarked gold 
but that on the same day a fresh earmarking of $347,200 had been made for 
the account of the Bank of France. 

In return for the gold earmarked here for the account of the Bank of 
France, that institution turned over to the United States disbursing officer 
in Paris an equivalent amount of French francs. These francs were used 
to cash the paychecks of foreign-service employees at the par rate of ex- 
change. The shipment to France yesterday is in settlement of the account. 
It is expected that a similar shipment of gold will be made each month to 
meet the payroll of foreign-service employees in gold-standard countries. 

Including yesterday’s transactions there has been shipped to France since 
the beginning of July $98,205,700, all of which, except the $347,200, con- 
sisted of gold previously earmarked here for British account and now being 
sent to Paris to create franc balances for use by the British Exchange Equali- 
zation Fund in supporting sterling. There remains under earmark here for 
foreign account $209,712,400 gold. 


Steps to relieve the Government’s employees abroad of 
the severe effects of the abandonment of the gold standard 
on their purchasing power were announced on Aug. 2 by the 
State Department, according to a Washington dispatch on 
that date to the New York “Herald Tribune” which further 
stated: 


Having shared with all of the other Government employees the 15% 
economy act reduction in their salaries, these employees also found them- 
selves in a serious plight because the dollars they continued to receive shrank 
sharply when exchanged for foreign currencies. 

The Department’s announcement cites the case of an American clerk in 
Paris with a salary of $2,000, subject to the reduction of 15%. 

“His net available salary, therefore,’’ the statement continues, ‘is $1,700, 
but instead of being able, as in this country, to apply that entire amount 
to his necessary expenses, he must in France turn his dollars into franes in 
order to pay his rent, living expenses and purchase such things as he may 
need. In this transaction he must now pay at. the rate of $1.45 for each 
twenty-five francs, where some months ago he would have paid only $1 for 
the same number of francs. In this way the actual money which he has 
to apply to the payment of his expenses has dropped from $2,000, the amount 
appropriated by Congress originally, to a little more than $1,000. This 
amounts to nearly a 50% reduction in pay. 

“This not only is the condition in France but in a number of other 
countries where local currencies have greatly appreciated in terms of dollar 
exchange. Clearly Congress did not intend that employees should suffer 
this heavy reduction.”’ 


—<—<___ 


French Loan Is Oversubscribed. 
On Aug. 5 Associated Press advices from Paris stated: 
Georges Bonnet, Finance Minister, announced to-day that more than 
3,000,000,000 francs had been subscribed for the 2,000,000,000-franc loan 
which the Government launched on July 4 to cover the continuing deficit. 
The loan, which will bear 444% interest, is expected by the Finance Min- 
istry to meet the Government’s needs until some time in the Autumn. 


In the “‘Wall Street Journal’’ of Aug. 5 it was stated: 


The loan was a portion of a fr. 10,000,000,000 loan authorized by Par- 
liament; fr. 5,000,000,000 had been floated in April. When the present 
instalment was floated, it was stated the receipts would be used to pay a 
recent British loan of £2,500,000 and to finance the railway and other 
budget deficits through September. 

The bonds are tax exempt. They bear 44 % interest and are redeemable 
in 1943 or earlier. They were sold at 962.5 for a fr. 1,000 bond. 

Apparently the loan succeeded beyond expectation, for when it floated, 
during the dark days of the London Economic Conference, doubts were 
expressed that sufficient small investors could be attracted to bring in the 


full sum. 
The loan was referred to in these columns April 1, page 
2145 and April 22, page 2697. 


_ 
<< 





Great Britain and France Protest to Germany Against 
Nazi Propaganda in Austria—German Reply De- 
clares Interference in Dispute Is “‘Inadmissible”’ 
Under Four-Power Pact—Italian Ambassador Does 
not Join in Formal Representations to Berlin 
Foreign Office. 


The French and British Ambassadors at Berlin on Aug. 7 
presented oral representations to the German Foreign Office, 
in protest against German propaganda against Austria, but 
received a rebuke from the German Government, which 
declared that the recently-signed four-power pact, under 
which the protests were made, was not applicable to the 
dispute-with Austria. Germany further asserted that no 
infraction of treaty obligations had been committed and that 
“Germany regards this intervention in Austro-German 
difficulties as inadmissible.’’ Dissension between Austria 
and Germany has increased in recent weeks, and has been 
augmented by such events as the imposition of higher visa 
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fees for travelers between the two countries, the arrest of 
newspaper correspondents, the outlawing of the Nazi party 
in Austria, and the arrest of embassy attaches at Berlin 
and Vienna. The protest by Great Britain and France was 
based on Nazi propaganda in Austria having as its aim the 
overthrow of the present Austrian Government and the estab- 
lishment of a Nazi dictatorship in Austria. Italy, as the 
other signatory of the four-power pact, did® not directly 
associate herself with the French and British protest, al- 
though it was said that the Italian Ambassador to Berlin 
had hinted that recent Nazi activities in connection with 
Austria were distasteful to his Government. The German 
Foreign Office on Aug. 7 issued a communique describing 
the protest and the German reply. This statement, accord- 
ing to the Berlin correspondent of the New York ‘“Times”’ 
read as follows: 


At the Foreign Office to-day the French Ambassador suggested with 
reference to the four-power pact that from the viewpoint of the French 
Government the German propaganda with reference to Austria and certain 
cases of recent occurence are inconsistent with existing treaty obligations. 

The reply to the French Ambassador was that the Government of the 
Reich did not consider the provisions of the four-power pact in this form 
applicable, that no infractions whatever of treaty obligations had occured 
on the part of Germany, and that therefore Germany regards this inter- 
vention in Austro-German difficulties as inadmissible. 

The English Ambassador, who called later on the same matter, was given 
an identical answer. 


In commenting on the German reception of the protest, 
the Berlin correspondent of the ‘“Times’’ wrote: 


The French and British Ambassadors presented their notes to Under- 
Secretary von Buelow, Foreign Minister von Neurath being on vacation. 
Baron von Neurath conferred with Chancellor Hitler in Berchtesgaden, 
Bavaria, last Friday, so there is no reason to doubt that the German 
position has been approved by the highest authority. 

No further information was given out concerning the substance of the 
British and French representations. In usually well-informed circles, 
however, they were said to have been a great anticlimax to the predictions 
in the London and Paris press. ‘They were not accusations or reproaches, 
it was said, but merely ‘friendly steps within the frame of the four-power 

It was hinted that the Anglo-French demarche would not have been under- 
taken but for the mistaken zeal of permanent officials in the foreign offices 
of those countries who acted in the absence of chiefs on vacations. Some 
Germans say the move was to strengthen the Austrian Government because 
of financial considerations. ‘They contended there was no basis for com- 
Plainants against radio propaganda because Strasbourg has been broad- 
casting in German. 

‘*Political circles,’’ says the ‘‘Vossische Zeitung,”’ ‘‘are under the impres- 
sion that with the communications of the Ambassadors of France and 
England the whole matter may be regarded as closed.”’ 

The ‘‘Volkische Beobachter”’ says: ‘‘The whole matter may now be con- 
sidered as shelved; it was never tenable on any ground of fact.” 

All newspapers stress Italy’s alleged refusal to join the Anglo-French 
protest. 

‘It is quite clear,’’ said ‘‘Der Angriff,’’ even before the German Govern- 
ment’s reply was made public, “that Italy views the four-power pact 
exactly as Germany does.”’ 

The ‘Deutsche Allgemeine Zeitung’ says the Dolfuss Government 
‘will yet have an opportunity to revise its opinion about this very doubtful 
service rendered by its French friend.”’ 


-— 
a 





German Reichsbank Gains by Transfer Plan—Reserves 
Increased in June to 323,000,000 Marks from 
274,000,000—Hitler Cabinet Would Give the State 
Power to Compel the Formation of Cartels. 


From Berlin, Aug. 5, advices to the New York “Times” 
stated: 


The Reichsbank’s new policy of replenishing reserves at the cost of trans- 
fer of amortization bonds thus far has met with success. In June, the first 
month of the reduced transfer, reserves rose from 274,000,000 marks to 
323,000,000 marks. At this rate they would quadruple in 12 months. 

The decision to accumulate gold reserves while keeping the exchange 
reserve law also has proved practicable. In June the latter declined 
7,000,000 marks, while the former increased 56,000,000 marks. Of the 
new gold appearing in the July 31 return, 17,000,000 marks arrived from 
Moscow, and part of it was paid for with exchange. 

Bankers notice the identical tendency in the Dutch, Belgian, Swedish 
and French central banks, which the dollar’s depreciation apparently con- 
vinced that even the best of foreign bills were doubtful, and therefore it 
was advisable to concentrate on gold. 

Chancellor Hitler’s Cabinet seems resolved to regulate industry even more 
drastically, and plans for a wider law authorizing the State to compel the 
creation of cartels. Hitherto the only example of a German compulsory 
cartel is potash, which is a pre-war organization. 

The Cabinet’s method is to invite concerns voluntarily to form cartels 
under the threat that if they refuse the State will enforce compulsion. This 
policy involves giving a monopoly to existing undertakings, but this is no 
novelty, as monopoly is the effect of the recent law forbidding openings of 
new retail stores. 

—_——___—_<————— 


German Gold Loss Large—Exports Exceed Imports in 
First Six Months by 588,000,000 Marks. 
Advices from Berlin, July 29, to the New York “Times” 
stated: 


Germany’s import of gold in the first half of the year amounted to 
153,000,000 marks, of which 125,000,000 came from Russia and the 
remainder from Holland and the United States. 

The gold exports amounted to 741,000,000 marks, mostly to France, Hol- 
land and Great Britain. Trade reports show a net loss in gold of 578,000,000 
marks. This is less than appears in the Reichsbank returns, but some of the 
gold lost was merely re-booked in foreign central banks, therefore it does 
not appear in the trade figures. 
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German Savings Increase. 

A wireless message, Aug. 5, from Berlin to the New York 
“Times” stated that savings bank deposits at the end of June 
amounted to 10,500,000,000 marks, showing an increase of 
500,000,000 marks this year. 


-— 





Germany’s Trade Aided by Work-Creation Plan. 
From Berlin, Aug. 5, the New York “Times” reported the 


following: 

Increased investments under the Government’s work-creation schemes 
began advantageously to influence the market this week for consumption 
wares, and the turnover of retailers is rising. 

The steel industry’s home sales are increasing and there is some expansion 
in the demand for raw materials. Export business is dull, but some orders 
are coming in from Brazil and Argentina, The Brussels steel exchange is 
slightly more active as a result of increased orders from the Far East. 

Hamburg steel exporters complain that there is an organized campaign 
for their elimination fron the world market by the French and Belgians. 
The international cartel’s new system of invoicing “cost including freight”’ 
is reported to be working unsatisfactorily and is one reason for buyers’ 
reserve. 


- 
sisal 


June Turnover of Department Stores in Germany— 
22% Under 1932—Officiel Figures Show Drop in 
Unemployment. 

From a London account, Aug. 6, to the New York “Times” 


we take the following: 

A Berlin dispatch to the London “Times” to-day says: 

“The most recent trade figures published by German department stores 
reveal that their total turnover for June was 22.2% below the level of 
June 1932. The decline, which has been progressive in the last few months, 
and shows no sign of ending, is said to have been to the advantage of small 
retailers.” 

Another dispatch to the London ‘‘Times”’ says: 

“Official figures on unemployment show a decline of more than 1,200,000 
from the winter peak figure of 6,047,000 on Feb. 15 to 4,828,000 on July 15. 

“Figures for persons in employment issued by the health insurance offices 
indicate their number on June 30 was 13,378,000, or about 600,000 better 
than on the same date last year. No great improvement would therefore 
appear to have been made yet.” 


——$—< 








Catholic Centrist Party in Germany Is Dissolved— 
Formal Action Follows Speech by Dr. Goebbels 
Forecasting Move—No Important Political Unit 
Now Outside Nazi Ranks. 

The dissolution of the Catholic Centrist party in Germany 
was formally announced on July 5, and with this action the 
final non-Nazi party in the nation passed out of existence. 
The order decreeing the dissolution was signed by former 
Chancellor Heinrich Bruening. The announcement, accord- 
ing to a Berlin dispatch to the New York “Herald Tribune,” 
said: 

A political revolution has placed German State life on a completely new 
basis which leaves no more place for party activity. The German Center 


party therefore dissolves itself in agreement with Chancellor Hitler—the 
dissolution to take effect immediately. 


The dispatch continued : 


The Clerical communique goes on to say that the party’s dissolution affords 
its adherents an opportunity to co-operate in the new Nazi State under Hit- 
ler’s leadership. The Catholic leaders make a plaintive request to the victors 
not to confiscate party property during the process of liquidation, to refrain 
from making further arrests of Clerical politicians, and to release those of 
the latter already imprisoned, in so far as they are not implicated in criminal 
offenses. 

The Centrists make a final plea that their former followers may be ‘“‘pro- 
tected from slander in the future by the leaders of the National Socialist 
movement,”’ and that the Catholic press may have liberty equal with that 
accorded to ‘‘the rest of the national press.”’ 

The Center party leaders made public to-night a swansong addressed to the 
Catholic voters. 

“The German Center party is no more,” it said. ‘‘Its withdrawal from 
the stage of political history, like its birth six decades ago, takes place amidst 
the storms of a new epoch.”’ 

“In an honorable desire to strive in building up the new State,’’ the swan- 
song concluded, ‘‘and in co-operation in the national community, the peo- 
ple of the former Center party will not be outdone by anyone. 

“The hour of departure is an hour for reverential thoughts of our great 
leaders of the past and for sincere thanks to all who have been true to the old 
flag. It we now dissolve the framework of our party, we do so with a firm 
will to serve in the future the entire people, loyal to our proud tradition, 
which always has placed State and Fatherland above party.” 


In an address that was interpreted as foreshadowing the 
dissolution of the Centrist party, Dr. Joseph Goebbels, Nazi 
Minister of Propaganda, on June 28 told a meeting of pub- 
lishers at Stuttgart that if the party did not dissolve volun- 
tarily it would probably be forcibly absorbed by the Govern- 
ment. The Centrist party was the single political organiza- 
tion of any prominence in Germany that had not been dis- 
banded or dissolved by the National Socialists. Dr. Goeb- 
bels’s speech was described as follows by the Berlin corre- 
spondent of the New York “Herald Tribune” on June 28: 


“If I may give the Center party a piece of good advice,” Dr. Goebbels 
said, “I would tell its members that they would do well to close up their 
party shop. The National Socialists will not look on much longer at the 
spectacle of Centrist experiments. 

“If the Centrists think they have to defend Catholic interests we can 
tell them that the interests of Catholicism will probably be in better hands 
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with us than in the hands of the Center. When we do away with the Center 
we are doing the Church a service.” 

Saying that the German unified State stands at the end of the party 
system and that the unified State will carry the Nazi stamp, Dr. Goebbels 
predicted that in 20 years the Nazis’ Weltanschauung (viewpoint upon the 
world) would be the only one existing. 

—_ 
Jews Prohibited from Holding any Public Office by 
New German Law—Cannot Even Work for Publicly- 
Owned Utilities. 


A law prohibiting all Jews or persons with Jewish family 
affiliations from holding any kind of office in Germany has 
been promulgated in the official gazette, according to Berlin 
advices to the New York “Times,” on July 2. The statute 
provides that no person of “non-Aryan” descent shall be 
eligible as an official of the Reich, the States, municipalities 
or municipal associations, or any other kind of public or legal 
corporation, institution or endowment. Other features of the 
law were summarized as follows in the dispatch mentioned : 


The same prohibition applies to persons of ‘“‘Aryan’’ descent who are mar- 
ried to persons of non-Aryan descent and Aryan officials who marry persons 
of non-Aryan descent are to be dismissed. Similar provisions are decreed 
for the Reich railroads, the Reichsbank and incorporated religious organ- 
izations. 

The law further provides that only such persons will be appointed as Reich 
officials who “‘offer a guarantee that they will at all times unconditionally 
support the National State.” 

According to Nazi terminology, the word “‘non-Aryan”’ in this law means 
all persons who have one-quarter or more Jewish blood—that is, all those 
who have at least one grandparent of the Jewish faith. The number of such 
non-Aryan persons in Germany is estimated by Dr. Achim Gercke, expert for 
racial research in the Reich Ministry of the Interior, at 1,500,000, but other 
sources put the number at about 3,000,000. That means that 5% of the 
German population has been deprived of the right to hold office. 

The final provision of the law requiring ‘national reliability,’ presum- 
ably excludes from the Reich’s offices many more millions. Undoubtedly 
it excludes all Socialists and Communists, who in the last elections polled 
nearly 12,000,000 votes, and it is likely that the law excludes many Demo- 
crats and Centrists. 

In its widest interpretation, in fact, it can be made to mean that only 
Nazis can henceforth be appointed as Reich officials, for Nazi leaders have 
often stressed that only Nazis can be true supporters of the Nazi State. 


<i 
—— 


Austrian Loan Taken Up—Sterling Issue at 3% in 
London Heavily Over-Subscribed. 

The following London cablegram, Aug. 10, is from the 
New York ‘Times’’: 

The new Austrian Government International 3% sterling bonds were 
heavily applied for when the lists were opened this morning. The books 
were closed almost immediately. - 

Dealings in the issue will probably start to-morrow. In view of the over- 
subscription and the fact that the loan is for the relatively small amount 
of £4,514,000, the rate of allotment will doubtless be small. 


Under date of Aug. 8, London advices to the same paper 
stated: 


Prospectus of the London part of the long-awaited Austrian Government 
internationally guaranteed loan of 1933-1953, issued to-night, shows 
that it resembles closely the 3% British conversion loan of 1948-1953, the 
present price of which is 96 15-16 ex-dividend and which gives a gross 
redemption yield of 3 1-5%. 

The list of applications for the new loan will be opened Thursday. The 
London share amounts to £4,514,200 (the equivalent of 100,000,000 Aus- 
trian gold schillings) and takes the form of 3% sterling bonds guaranteed 
regarding principal and interest by the British Government under the pro- 
visions of the Austrian loan guarantee act of 1933. : 

The price of the issue is 96 and the first payment of interest, amounting 
to 1 1-20%, will be made on Jan. 1. The sterling portion is really a British 
Government loan and therefore ranks as a trustee investment. 

The loan is repayable within 20 years by a cumulative sinking fund to be 
applied annually in the purchase of bonds at or below par or by drawings at 
par. The Austrian Government, however, reserves the right to repay the 
loan on July 1 1943, or half yearly thereafter on 90 days’ notice. 

a ea 


Reported Plans for New Italian Loan—To Offer to 
Exchange New Bonds for Morgan Loan Dollar 
Bonds at Par. 


From Rome, July 12, the New York ‘‘Times’’ reported 
the following Associated Press advices: 


Financial circles said to-day that the Italian Government would issue a 
4,000 ,000,000 to 5,000,000,000 lire loan |$300,000,000 to $375,000,000] in 
September or October. It will include an offer to exchange the new bonds 
for the Morgan $100,000,000-loan dollar bonds at par instead of the de- 
preciated dollar rate. 

Morgan bonds consequently jumped from $85 to $91 on the market here, 
and holders of the bonds, which are worth 1,210 lire for a $100 bond at 
the present rate of 13.30 lire for the dollar, would receive bonds worth 
1,900 lire. 

However, the new bonds will bear 4 or 44 % interest, whereas the Morgan 
obligations carry 7%. This will reduce the Government's interest charges. 

The new loan will be used partly to retire 9-year Treasury bonds falling 
due in 1934. 





a 


Italy Gold Import Linked to Retaining Standard— 
Central Bank Acquired Billion Lira of Metal in 
6 Months. 


Copyright advices as follows from Rome, Italy, Aug. 6, 
are taken from the New York “‘Herald-Tribune’’: 


Italy’s determination to maintain the gold standard is reflected in the 
Bank of Italy’s slow but constant gradual increaes in gold holdings. During 
the first six months of the current year Italy’s central bank acquired gold 
equivalent to nearly 1,000,000,000 lire, with the gold reserve at the end of 
June totaling 6,776.000,000 lire, against 5,626,000.000 in 1931 and 5,.839.- 
000 ,0C0 in 1932. 
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This policy of buying gold is accomplished by a simultaneous reduction 
of other gold currencies and balances abroad which now stand only at 
321,000,000 lire, against 1,304,000,000 at the end of 1932 and 2,170,000,000 
at the end of 1931. Furthermore, the Bank of Italy has been contracting 
its note circulation which now is 13,026,000,000, against 13,672,000,000 and 
14,294,000 ,000, ‘respectively, at the end of 1932 and 1931. It should be 
noted that while note circulation has been decreased 10%, the index of 
wholesale prices shows a drop of nearly 13%. The ratio reserve to note 
circulation is now 49%, which is 9% above the legal cover. 


—_ 





Italian Government Increases Subsidies to Merchant 
Marine. 

The Italian Government has increased the subsidies to 
be paid to the Italian Merchant Marine for the fiscal year 
beginning July 1 1933, it is indicated in a report received 
in the Commerce Department’s Transportation Division 
from Rome. On July 10 the Department further said: 

The entire subsidy for the current fiscal year will be 331,246,000 lire, an 
increase of 8,469,000 lire compared with the 322,777,000 lire granted in the 
preceding fiscal year. Of the total subsidy, 260,035,000 lire is for ship- 
owners. This is an increase of 8,600,000 lire compared with last year. 

The new subsidy does not include the sum of 1,585,000 lire paid to certain 
companies by the Government for special services, such as the transporta- 
tion of mails. Thesubsidy to Lloyd Triestino has been increased to 62,800,- 
000 lire because of the improved service of this company to Bombay, the 
report stated. 

(Lire equals 5.26 cents at par.) 


- 
a 


Bank Deposits Increase in Italy. 

The Agenzia Economica & Finanziaria, Rome, has re- 
cently published statistics concerning the increase of de- 
posits in checkings and savings accounts with the largest 
Italian Banks during the first four months of this year. 
It is announced that: 


The percentage of increase in these categories of deposits on April 30 1933 
compares as follows with the figures as of December 31 1932: 





DRE GE Wis 5 bee seek kk Fe CRE Ai oo ERAS 8.46% 
OCPGR SUNN as bi See LA cite cetiswetees 7.12% 
Banca Commerciale Italiana___...._...........------...------- 2.18% 
Banca Popolare Co-operativa di Novara__...........---..----.-- 0.66% 
Istituto Italiano di Credito Marittimo.___..__............------ 0.34% 


i 
—_- 





Dutch Fast Indies to Pay on Gold Basis Interest Due 
September 1 on Government. 
The following announcement was issued Aug. 7 by the 
Guaranty Co. of New York: 


Guaranty Co. of New York has received a cable from its European 
representative stating that the Dutch East Indies Government has issued 
an official announcement that it will purchase at the rate of guilders 2.46 
per dollar the coupons due Sept. 1 1933, on the Dutch East Indies 40-Year 
External Sinking Fund 6% Bonds due Mar. 1 1962, and the 30-Year Ex- 
terna! Sinking Fund 54% Bonds due Mar. 1 1953, which are delivered to 
the Nederlandsche Handel Maatschappij in Amsterdam, Holland, on or 
before Aug. 21 1933. 


In our issue of June 3, page 3815, reference was made to 
the action of the Dutch East Indies Government in adhering 
to the gold basis in paying the July 1 coupons on the dollar 
loan due 1947. Anent the action of that Government the 
‘Wall Street Journal’’ of August 8 had the following to say: 


Following decision of the Dutch East Indies to pay the July 1 coupon 
on the 6s, 1917, in dollars at the gold equivalent, resulting in a premium 
over face amount to holders it was stated in a cable Monday to the Guar- 
anty Co. that similar procedure would be followed in connection with the 
Sept. 1 interest on the 6s, 1962, and 54s, 1953. The Dutch East Indies 
Government, in other words, will purchase coupons at the rate of 2.46 
guilders to the dollar, whereas, the present exchange rate is around 1.82 
to the dollar so that the dollar payment for each $30 coupon will amount 
to $40.51 and for each $27.50 coupon, to $37.14. The 6s, 1962, recovered 
2% points Monday to 126 against a year’s high of 130 and low of 93%. 
Following table given the high and low for the bonds and the last, or recent 
level: 


Dutch East Indies ext. 6s, 1947__-_-_- 7 pete ee As 121% 93 115% 
Dutch East Indies ext. 6s, 1962._........__---- 130 93% 126 
Dutch East Indies 54s, Mar., ’53_...._-..----. 125% 91% 118 
Dutch East Indies 54s, Nov., '53___.._-..---- 125% 92% 118% 


These bonds are part of that select company of foreign issues for which 
interest is being paid on a gold basis and whose heavy premiums reflect 
the additional sums in dollars which the holder stands to receive so long 
as the policy continues and so long as the dollar remains depreciated in 
terms of the respective foreign currencies. Others in the group are the 
French cities of Lyons, Bordeaux and Marseilles 6s, and French Govern- 
ment 7s and 7s, currently selling at premiums of from 26 to 37 points 
above par. 

_——— 


Rulings on Bonds of Dutch East Indies by New York 
Stock Exchange. 


The following announcements were issued on Aug. 10 by 
Ashbel Green, Secretary of the New York Stock Exchange: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
Aug. 10 1933. 

Notice having been received that the Dutch East Indies Government 
has issued an official notification that it will purchase at the rate of Guilders 
2.46 per dollar, coupons due Sept. 1 1933, of Dutch East Indies 40-Year 
External Sinking Fund 6% Gold Bonds, due 1962, which are delivered to 
the Nederlandshe Handel Maatschappij, Amsterdam, on or before Aug. 21 
1933: 

The Committee on Securities rules that beginning Friday, Aug. 11 1933, 
to and including Thursday, Aug. 31 1933, the said bonds, in addition to 
the regular method of trading (with next due coupon attached, ‘‘and 
interest’) may be dealt in ‘‘ex’’ the Sept. 1 1933, coupon, transactions made 
in that manner to be ‘‘Flat,”’ and to be a delivery to carry the Mar. 1 1934, 
and subsequent coupons. 
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Unless otherwise specified, transactions in the said bonds shall be 
deemed to have been made with the Sept. 1 1933, coupon attached. 

Aug. 10 1933. 

Notice having been received that the Dutch East Indies Government 
has issued an official notification that it will purchase at the rate of Guilders 
2.46 per dollar, coupons due Sept. 1 1933, of Dutch East Indies 30-Year 
External Sinking Fund 54% Gold Bonds, due Mar. 1 1953, which are 
delivered to the Nederlandsche Handel Maatschappij, Amsterdam, onJor 
before Aug. 21 1933: 

The Committee on Securities rules that beginning Friday, Aug. 11 1933, 
to and including Thursday. Aug. 31 1933, the said bonds, in addition to 
the regular method of trading (with next due coupon attached, ‘‘and inter- 
est’’) may be dealt in ‘‘ex’’ the Sept. 1 1933, coupon, transactions made in 
that manner to be ‘‘Flat,’’ and to be a delivery to carry the Mar. 1 1934, 
and subsequent coupons. 

Unless otherwise specified, transactions in the said bonds shall be deemed 
to have been made with the Sept. 1 1933, coupon attached. 


ASHBEL GREEN, 
Secretary. 
—_—_—__—_ 

Soviet Russia Farms Pass Sowing Programs—Improved 
Organization of the Collectives on 200,000,000 
Acres Spurs Hopes. 

A Moscow cablegram July 15 to the New York “Times’’ 
from Walter Duranty stated that the Council of Com- 
missars and the central committee of the Communist party 
issued on July 14 a decree increasing the grain delivery 
quotas of State farms by 40%. According to the cablegram 
the decree said the action has been taken ‘‘in view of the 
above-average harvest prospects.” As to these “harvest 
prospects’’ we quote as follows from the cablegram: 

In 1928 there were 30,000,000 separate farms in the Soviet Union and 
their average area under cultivation each year was not more than 20 acres. 
For the most part the peasants scratched along as their ancesters had 
done for centuries, although in places there were the beginnings of co- 
operative farming, and a number of State farms were using modern mechan- 
ized methods to provide an example and instruction. 

More than Half Collectivized. 

Of the total peasant population, approximating 100,000,000, 40,000,000 
were still landless despite the Bolshevist revolution. This year 64.4% 
of the peasants are collectivized, and 85% of the whole cultivated area 
is in the hands of the collective or State farms, both of which have over- 
fulfilled their sowing programs. 

The collectives sowed almost three-quarters of the total area—namely, 
200,000,000 acres. Three-fifths of this area is now supplied with me- 
chanical traction in the form of tractor stations, with their political de- 
partments, which have brought order out of chaos... . 

An editorial in the newspaper ‘‘Pravda’’ goes further and explains that 
the crop prospects are good not only in the south but in other regions, 
and not only on State farms but particularly on collective farms. 


Collectives Reassured. 

The editorial emphasizes in the strongest terms that in no case will 
the obligatory grain deliveries as set for the collectives by the decree of 
Jan. 19 be increased because the harvest prospects now are better than 
were then expected. The quotas fixed in that decree were put at a low 
level to encourage collective production. 

The ‘‘Pravda”’ points out that the State farms are State property and 
that any surplus production over expectations naturally belongs to the 
State, and in any event that they have no right to sell grain to any one, 
any more than an automobile factory might privateiy dispose of machines 
produced above the program. 

In the case of collectives, however, once ihe ‘‘grain delivery obliga- 
tions have been fulfilled the remainder of the products is the property 
of the collectives and may be disposed of as the collective chooses."’ 

A decree of June 20 expressly forbade any attempt by local authorities 
to raise the ‘‘norms”’ of collective deliveries, and added the threat of criminal 
proceedings in case of infringement. ‘esterday the ‘‘Pravda’’ stated 
that two of the principal Communist party officials of a county in Odessa 
Province—the party secretary, Komissarenko, and the president of the 
county committee, Kosaroff—had been expelled from the party, removed 
from their jobs and arrested because they had ordered an increased norm 
from regional collectives. 

—_——~<_—_——— 


Soviet Russia Fur Auction Reported Greatest Ever 
Held—Sales Expected to Exceed 5,000,000 Rubles. 

A ecablegram from Leningrad, Aug. 16 to the New York 
“‘Times’’ stated: 

The four-day fur auction opening here to-day will be the greatest in 
Soviet history, with 70 foreign firms represented by 150 buyers. Motty 
Eitingon of the New ‘ork firm Eitingon-Schild Fur Co., Inc., who has a 
big contract with the Soviet Government, including a monopoly of sables, 
told your correspendent he expected sales to reach the record firure of 
5,000,000 rubles, with prices firm. He added that the Russins had made 
great strides in the new industry of dressing and dyeing furs, which for- 
merly was left to foreigners abroad. 

“Probably 20% of the furs sold are to be home-dressed, and 80% of 
the ‘Persians’—caracul and baby lamb—on which the new industry is 


concentrated.”’ 
a 


Business Prospects in Colombia Improved Following 
Settlement of Dispute With Peru Over Possession 
of Leticia—Views of Royal Bank of Canada As to 
Business Conditions in Latin America and West 
Indies-Colombian Loans—Gold Production In- 
creases. , 

A report on “Business Conditions in Latin America and the 

West Indies,” issued July 28 by The Royal Bank of Canada, 

contains an article on Colombia, in which it discusses the 

effects of the peace recently concluded with Peru upon 
economic conditions in Colombia. The article says: 
Colombia. 


The settlement of the dispute between Colombia and Peru, over posses- 
sion of Leticia and the surrounding district, has improved business prospects 
in Colombia. Although Leticia, a port on the Amazon River, was ceded 
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citizens seized the port on September 1 1932. Peru offered to submit the 
dispute to arbitration, but Colombia maintained that it was a question of 
restoring Colombian sovereignty and not a matter of international relations. 
Both countries concentrated troops and aeroplanes in the affected area and 
there were a number of minor engagements. The Pan American Union and 
the League of Nations offered their assistance in the arbitration of the 
dispute, but matters appeared to have reached a deadlock at the end of 
April. After the death of President Sanchez Cerro of Peru, the new Presi- 
dent, General Benavides, and Alfonso Lopez, the Colombian High Com- 
missioner to Great Britain, held a series of conversations in Lima. 
two countries signed an agreement in Geneva on May 25, whereby administra- 
tion of the disputed area was temporarily vested in a special League of 
Nations Commission. The Commission, composed of an American, a Brazilian 
and a Spaniard, assumed control on June 25. Discussions concerning final 
settlement of the boundary problem will take place in the near future. 

In order to secure the funds for the transportation and maintenance of 
troops in Leticia, which is not readily accessible from Central Colombia, 
the Government made a public issue of 10,000,000 pesos of National De- 
fence Bonds in 1932, and early this year obtained a further loan of 5,- 
000,000 pesos from the Bank of the Republic. To the end of May, when 
active hostilities in the zone ceased, the Government had spent approximately 
11,750,000 pesos for National Defence purposes. Part of these funds was 
used for the construction of highways which would help to make Leticia 
more accessible by land. In April the Federal Government announced that, 
owing to the expense of hostilities, it was forced to suspend interest and 
sinking fund payments on the foreign debt. After the agreement was con- 
cluded a plan was announced whereby coupons on the direct and guaranteed 
debts of the Republic falling due within the next year would be paid one- 
third in cash and two-thirds in non-interest-bearing scrip, due October 1 
1937, 

The cost of the actual warfare and of the heavy imports of goods for 
military purposes was met out of the proceeds of the loans mentioned above 
and the Colombian Government has maintained budgetary stability, in so 
far as ordinary revenues and expenditures have been concerned. In order 
to secure a balanced budget, expenditures have been appropriated monthly 
on the basis of average monthly revenues. 

All foreign exchange operations are still strictly regulated by the Ex- 
change Control Board. In view of the close commercial relations between 
the two countries, the Board has maintained the existing rate of exchange 
for the peso and the dollar, since the United States went off the gold 
standard. Approximately two-thirds of Colombian exports are shipped to 
the United States and from 25 to 40% of her imports are purchased from 
the same source. The value of Colembian foreign trade has declined rapidly 
in the past few years, but the proportion of exports to the United States has 
increased. Shipments to this market are chiefly coffee, petroleum and 
bananas, 

Exports of all products in the first few months of 1933 were hindered by 
low water and poor navigation conditions on the Magdalena River; coffee 
shipments have been 18% below those of last year. It is expected, how- 
ever, that the crop to be harvested this autumn will be large and that total 
exports during the present year will equal those of 1932. 

An outstanding feature of the past year has been the increase in gold 
production. All gold mined within the Republic must be sold to the Mint, 
but this gold receives a premium of 23%. Production is expected to show 
continued increase. Although the general business situation is still un- 
certain, the settlement of the Leticia dispute, the increased gold produc- 


tion, and the prospect of normal coffee exports this season have increased 
public confidence. 


»— 
> 





Withdrawal of American Marines from Haiti by Oct. 1 


1934 Provided For in New Agreement Signed at 
Pf" Port-au-Prince. 


Under a new agreement between the United States and 
Haiti, signed at Port-au-Prince on Aug. 7, provision is made 
for the withdrawal of American marines by Oct. 1 1934. 
Under the agreement it is provided that: 


Article 1. 


The American officers now serving with the Garde d’ Haiti will be replaced 
in such a manner that by Oct. 1 1934 the Garde shall be completely com- 
manded by Haitian officers. 

Article 2. 

On Oct. 1 1934 the Garde, under complete command of Haitian officers, 
will be turned over to a Colonel in active service whom the President of 
the republic shall designate as commandant. 


Article 3. 
The promotions to be effected until the complete Haitianization of the 
Garde will be made after examinations held in the presence of the repre- 


sentatives of the Government of Haiti in conformity with Article X of the 
treaty of Sept. 16 1915. 


Announcement of the signing of the agreement was made 
by the State Department at Washington on Aug. 7. It was 
pointed out in the New York ‘‘Times’’ that the document 
is an executive agreement, which does not require ratifica- 
tion by the Senate. The signatories are Norman Armour, 
United States Minister, and Foreign Minister Albert Blan- 


chet. From the Washington account Aug. 7 to the New 
York ‘Herald Tribune’’ we quote: 


The withdrawal of the marine brigade within 30 days after October 1 
1934,.was agreed upon, and the new financial arrangement will be made 
effective January 1 1934, provided for measures of administration envisaged 
in the existing agreement between the two governments until amortization 
of the outstanding bonds in 1944, or their retirement by the Haitian govern- 
ment prior to that time. 

The signing of the accord, State Department officials indicated, in effect 
supplants the treaty signed by the United States and Haiti last September 
but never ratified by the latter government. It is the consummation of 
negotiations of many months in an effort to remove the last American forces 
from the area of the Caribbean. 

The treaty of friendship, signed by the United States and Haiti, with 
attached protocols providing for the Haitianization of the Garde and finan- 
cial measures, was not ratified in Haiti, where it was apparently felt that 
the provisions for withdrawal of the Marine forces left some doubt as to 
the exact date when the withdrawal would actually take place. 
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There also was objections to the financial provisions on the ground that 
they appeared to go beyond the stipulations of the existing treaty of 1915 
between the two countries, and of the protocol of October 3 1919, in accord- 
ance with which the bonds were issued. 

The new agreement covering the Garde and the Marine brigade provides 
that the Garde will be completely Haitianized and turned over to Haitian 
officers by October 1 1934, which is three months earlier than was pro- 
vided in the treaty of last September. The date of Oct. 1 1934, it was 
agreed, was about the earliest at which there would be a sufficient number 
of Haitian officers trained to take over complete control of the Garde. 
The agreement also provides that the Marine brigade will be withdrawn 
from Haiti within 30 days from October 1 1934. 

The accord further provides that there shall be a fiscal representative 
and a deputy fiscal representative appointed by the President of Haiti 
upon nomination by the President of the United States, to carry on the 
services of the present financial adviser-general receiver and deputy-general 
receiver. As the customs revenues constitute the principal pledge to the 
holders of the bonds, the fiscal representative will have under his direction 
the customs service. He may employ not more than eighteen Americans. 


p An item regarding the treaty between the United States 
and Haiti signed last September (but never ratified, as indi- 
cated above), appeared in our issue of Sept. 17 1932, page 
1937. The accord just signed is a lengthy one and we give 


above but three of its articles. 
a 


NRA Codes Inapplicable In Puerto Rico Governor 
Gore Announces—Strike of Tobacco Strippers. 


From San Juan, Puerto Rico Aug. 9 a wireless message 
to the New York ‘‘Times”’ stated: 


United States wage scales and codes of the NRA are inapplicable to 
Puerto Rico, Governor Gore announced this afternoon following word from 
Washington. 

The tobacco strippers’ strike involving about 6,000 workers probably 
will end to-morrow following a conference between representatives of the 
employers and the strikers with Governor Gore. The Governor took the 
strike problem in hand to-day, obtaining an offer of a 25% wage increase, 
together with other concessions. 

R. Alonzo Torres, tieneral Secretary of the Puerto Rico branch of the 
American Federation of Labor, said no violence had occurred in the strike. 
He said all labor on the island wholeheartedly supported President Roose- 
velt’s labor and humanitarian program. 


-— 
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Special Session of Puerto Rican Legislature Calledby 
Gov. Gore—With His Inauguration Governor Sug- 
gested Large Landholders Shares Estates to End 
Hunger and Unemployment. 

A call for a special session of the Legislature for Aug. 1, 
one month after his inauguration, was issued by Governor 
Gore of Puerto Rico on July 29. It was stated in a wireless 
message from San Juan to the New York “Times” that re- 
duction of the legal interest rate from 12% and legislation to 
make island mortgages secure for investment were among a 
dozen recommendations listed in the call. The advices 


(July 29) also stated : 

Henry Morgenthau Jr. of the Farm Credit Administration recently asked 
Mr. Gore to investigate the situation whereby income tax claims and work- 
men’s compensation premiums received priority over mortgages. 

The call suggests an amendment to the Workmen’s Accident Compensa- 
tion Act, pensions for widows from a beer and wine tax, relief for taxpayers 
in arrears, and financial relief for municipalities. 


Robert H. Gore was inaugurated Governor of Puerto Rico 
on July 1, and in his inaugural address he suggested that it 
might be practical and legal for large landholders to share 
their holdings with their employees to end hunger and unem- 
ployment. This plan the Governor credited to President 
Roosevelt. Further details of his speech are given below, as 
contained in a cable to the New York “Times” on July 1, and 
in special correspondence to the same paper from San Juan 
on June 28: 

Possibly the most remarkable part of the speech was the Governor’s asser- 
tion that the people were the Government of Puerto Rico, and that if they 
were so minded they could and would change the form of the Government. 
In this instance Governor Gore departed from the original text, substituting 
the word ‘‘people’”’ for ‘‘workers.”’ 

Next to his promise to legalize cockfighting, Mr. Gore’s promise to better 
the working conditions of women brought the most applause. The question 
of Statehood for Puerto Rico received little applause, and his opposition to 
birth control virtually none. Before the inaugural ceremonies Governor Gore 
restored the ancient Spanish custom of attending Mass in the Cathedral and 
taking communion. 

An advance copy of the inaugural speech of Governor-designate Gore . . . 
says the hour has come for recasting the Island’s governmental and po- 
litical life. 

He holds that a new spirit must be born to assure islanders the prosperity 
and happiness of the New Day and the New Deal. Just as surely as it is 
necessary for President Roosevelt, to whom Mr. Gore refers as a great humani- 
tarian and statesman, to destroy the obstructions of government for and by 
the people of the United States, so it is essential that a similar course be 
followed in Puerto Rico. The needless must go, he said, and the unnecessary 
cannot survive. 

Much of Mr. Gore’s speech deals with the possibilities of developing new 
industries and, through careful workmanship, attaining a reputation for fine 
workmanship, particularly in the handicrafts, in which the island has a 
start. 

Mr. Gore’s reference to Statehood was specific, but his statement gave no 
indication that its realization would be speedy. He said: 

“Economy must ever be the watchword of the Government of Porto Rico 
if it is to survive and to qualify for the Statehood for which the Democratic 
party is on record. I therefore shall make every effort and every sacrifice 


necessary to reduce the expenditures of the Island’s government, so that 
all the sooner Porto Rico may become a self-sustaining governmental organ- 
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ization, which can exist without special privileges from the parent Gov- 
ernment.”’ 
For Full Wages, Short Hours. 

Turning to the present economic problem facing workers, he says: 

“It is of small moment to be freed politically, when by our own Govern- 
ment officials we are bound to an industrial system that means industrial 
slavery. It is not right that industrial masters or financial masters should 
be able to dictate to the Government to the end that workers are denied the 
right of full wages and the privileges of short hours. Let us always remember 
that the workers of Puerto Rico are the Government of Puerto Rico, because 
it is of them and for them that we have a Government, and were they of a 
mind and a disposition to change this Government by force, it could and 
would be changed.” 

Mr. Gore warns politicians that the Island Government must be made 
fundamentally sound, saying: 

“Too often politicians view a Government as a special agency for political 
exploitation, and entirely lose sight of the main fact that a Government is an 
organization constructed for the sole purpose of extending to all the people 
qualified as citizens under that Government the maximum amount of benefits 
which we call, in the final interpretation, happiness. A Government that 
loses sight of its primary objective fails in the trust which the people have 
reposed in it and should be reformed.” 


a 


Loan for Puerto Rico—$1,250,000 for a Year at 5% 
Obtained from National City Bank. 

According to advices, July 5, from San Juan, Puerto Rico, 
to the New York “Times,” the Insular Government completed 
that day arrangements for a one-year loan of $1,250,000 at 
5% from the National City Bank of New York, repayable in 
quarterly instalments this year. The advices added: 

Negotiations had been pending since May, and the Government rejected 
original stipulations by the New York bank that all revenue receipts of the 
Government should be pledged as guarantee for the loan. Treasurer Dom- 


enech said the funds would permit full payment of salaries past due teachers 
and of other overdue accounts. 


— = oa 


National City Bank of New York Will Lower Interest 
Rates on Deposits of Puerto Rican Government. 


The following San Juan cablegram, June 26, is from the 
New York “Times”: 


The National City Bank of New York announced to-day that commencing 
on July 1 it would cut the interest rate on the Insular Government’s demand 
deposits from 2% to 1%, and on savings deposits from 3% to 2%4%. 

*“*El Mundo’’ newspaper editorially criticizes Insular Treasurer Domenech 
for inability to conclude with the National City Bank a loan of $600,000 


applied for three weeks ago. Part of the proceeds was to be used for the 
Government’s May payroll. 


-— 
—_— 


Henry Morgenthau, Jr., of Farm Credit Administration 
Forbids Mortgage Loans by Federal Agencies in 
Puerto Rico. 

In a San Juan wireless message July 17 to the New York 
‘*Times’’ it was stated that Henry Morgenthau, Jr., Governor 
of the Farm Credit Administration, has instructed all 
Federal agencies that have been lending money secured by 


mortgages in Puerto Rico to cease doing so. The message 
added: 


His action is taken on the ground that mortgage investments are insecure, 
due to the insular law giving income tax and workmen’s compensation 
assessments prior rights over mortgages, along with property taxes. 

This interpretation of the law, long held by the insular Treasurer, has 
been sustained by the Circuit Court of Appeals at Boston. Mr. Morgenthau 


has requested Governor Gore to investigate the situation and, if possible, 
correct it. 





<i. 
— 





Total Short Interest on New York Stock Exchange 
July 31, 972,613 Shares with 1,417,637 Shares June 
30—Reported as Lowest Figures Recorded. 

The total short interest existing as of the opening of 
business on Monday, July 31, as compiled from information 
secured by the New York Stock Exchange from its members, 
was 972,613 shares, the Exchange announced on Aug. 10. 
This compares with 1,417,637 shares, as of June 30. From 
the New York ‘‘Times’’ of Aug. 10, we quote: 

Considering the ability with which the Stock Exchange short interest 
apparently withstood the ravaging fears of inflationary developments 
during the rise in June, yesterday’s figures for July showing a drop of 
445,000 shares to the lowest figure yet reported may seem somewhat 
surprising. But probably at the present time the dangers of inflationary 
developments—even though they are less frequently discussed perbaps— 
are far greater from the standpoint of the operator for the decline than 
they were in the period in which enthusiastic operators were recklessly 
discounting inflation. And, of course, the quiet backing and filling move- 
ments of the markets lately have not been conducive to the building up of 


large short positions. 
a 


Market Value of Listed Stocks on New York Stock 
Exchange Aug. 1 $32,762,207,992 Compared with 
$36,348,747,926 July 1—Classification of Listed 
Stocks. 

As of Aug. 1 1933, there were 1,206 stock issues aggregating 
1,281,035,555 shares listed on the New York Stock Ex- 
change, with a total market vilue of $32,762,207,992. 

This compares with 1,207 stock issues aggregating 1 ,285,- 
081,423 shares listed on the Exchange July 1, with a total 
market value of $36,348,747,926, and with 1,217 stock issues 
aggregating 1,293,876,237 shares with a total market value 
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of $32,473,061,395 on June 1. In making publie the Aug. 1 
figures on Aug. 7 the Exchange said: 


As of Aug. 1 1933, New York Stock Exchange member borrowings on 
security collateral amounted to $916,243,934. The ratio of security loans 
to market values of all listed stocks on this date was therefore 2.80%. 


As of July 1 1933, New York Stock Exchange member 
borrowings on security collateral amounted to $780,386,120. 
The ratio of security loans to market values of all listed stocks 
on that date was therefore 2.15%. 

In the following table, listed stocks are classified by 
leading industrial groups, with the aggregate market value 
and average price for each: 


| August 1 1933. 














































July 1 1933. 
Market Aver. Market Aver. 
Value. Price. Value. Price, 
$ $ $ 
Autos and accessories.............-.- 2,030,889,723) 19.21) 2,193, pg 21.30 
Sieh ii aniline dali gpetren asic tieey a 875,647,219] 16.44 946, 17.76 
Sais acm asc: heniethdiine depend. a-ak 3,067 ,927,102| 43.56 3,300,080,607 48,37 
Lddennsdovcdebbotbbdurasen 290,654,609] 18.69 332,409,087 21.37 
Electrical equipment manufacturing 883,789,472) 21.62 968,841,871} 23.70 
2,431,915,030| 34.24) 2,618,346, 36.92 
278 ,337,374| 27.52 285,874,301| 28.27 
357,769,108) 29.06 435,677,582| 35.39 
104,163,336) 6.44 111,427,036) 6.94 
Land and pe sei edimnddbiwsecuan 41,408,695) 8.27 51,789,048} 10.34 
Machinery and metals.............. 976,086,399] 20.27| 1,107,443,638 .00 
st © rpm ages RE Re 1,045,582,208 18.83] 1,094,931,852| 19.70 
bdiae eubattbbdenebsawuesh , 153,203,544) 17.32) 3, .979, 19.81 
Peace abe eine eieminar ns mentee 205,653,342; 12.24 230,151,630) 13.70 
Retall merchandising-_.............. 1,532,987,551| 25.25) 1,768,829,698] 29.16 
Railways and equipments........... 3,993,206, 938) 34.72) 4,193,398,315| 36.46 
Steel, iron and coke...............-. 1,496,816,313 38 .06| 1,674,106,080 .58 
pididiniinathbhien o% tein acne: y ,498] 18.05 251,062,023) 22.49 
Gas and electric (operating) _.......- 2,257,085,931| 32.53) 2,481,317,379| 35.83 
Gas and electric (holding). ........ 1,107 ¥ 12.26] 1,759,293,335| 17.95 
Communications (cable, tel. & radio) - 2,719,195,039] 72.32] 2,842,875,041| 75.61 
Miscellaneous utilities. ............- 355, 15.38] 170,762,136) 16.80 
OO, CE, 189,817,003] 9.72} 218,833,681) 11.33 
Business and office equipment. 241,626, 22.73 404, 26.56 
ite cntietiar oot bakkibee = 32'174,048| 9.53}  34°084:663| 10-09 
Dp opera -—- ’ ’ - ° * 
Miscellaneous business.............- 69,775,659] 15.56 74,116,337) 16.53 
Leather and boots. ............ bddde ,336,986| 36.75 814, 38.27 
Tobacco............. cubital pega 1,458,250,544| 56.26] 1,487,836,870| 57.37 
CPUNNG Vids cccwseuneaccinnn 17,304,700] 13.31 ,681,1 13.60 
U. 8. companies operating abroad. -... 635,290,435] 19.20] 733,349,583) 22.17 
Foreign companies (incl. Cuba & Can.)} 641,438,290] 17.32} 702,710,222) 18.97 
All listed stocks..............-.-- 32,762,207,992! 25.57|36,348,747,926| 28.29 
So 


Market Value of Bonds Listed on New York Stock 
Exchange—Figures for Aug. 1 1933. 

The New York Stock Exchange issued the following an- 

nouncement Aug. 9 showing the total market value and the 
average price of all listed bonds on the Exchange: 


As of Aug. 1 1933, there were 1,546 bond issues aggregating $40,812,- 
137,909 par value listed on the New York Stock Exchange, with a total 
market value of $34,457 ,822,282. 


This compares with 1,553 bond issues aggregating $40,877,- 
524,112 par value listed on the Exchange July 1, with a total 
market value of $33,917 ,221,869. 

In the following table listed bonds are classified by govern- 
mental and industrial groups, with the aggregate market 
value and average price for each: 




















Market Average 
Value. Price. 

United States Government. ---...---.-------------- $15,338,539 ,040 $101.90 
pee CN 6 odie doi se Sn oe ce cwwkpeecnnti 4,422,910,809 73.94 
Railroad industry (United States) 7 ,669 726,083 72.00 
Utilities (United States) _........--.-- 3,376,097 ,588 89.88 
Industrial (United States).........-..------------ 2,260 690,421 73.45 
RE Coe 6 oo ance ncusneatamweun 1,389,858 ,341 60.65 
Oe niin ed Sdn keeeas Abana ed $34,457 ,822,282 $84.43 





The following table, compiled by us, shows the total 
market value and the total average price of bonds listed on 
the Exchange for each month since Jan. 1 1932: 
































Market Average Market Average 
Value. Price. Value. Price. 
1932— 1933— 
i eae $37 848,488,806 | $72.29 Jan. 1__..| $31,918,066,155 | $77.27 
Pee. Bopsue 38,371,920,619 73.45 Feb. 1__..| 32,456,657 ,292 78.83 
OS Ee 39,347 ,050,100 75.31 Mar.1___.| 30,758,171,007 74.89 
, Se 39 794,349,770 76.12 Apr. 1_.--| 30,554,431,090 74.51 
May 1-.-.-.. 38 ,896 630,468 74.49 May 1___-| 31,354,026,137 76.57 
June 1_.__-| 36,856,628,280 70.62 June 1___.| 32,997,675,932 80.79 
Pap A 37 353,339 ,937 71.71 July 1_...| 33,917,221,869 82.97 
Me Se awes 38 615,339,620 74.27 Aug. 1___.| 34,457,822,282 84.43 
oe eneeeee 40 072,839 ,336 77.27 
. 1._.--| 40,132,203,281 77.50 
, | ee Ree 39,517,006 ,993 76.38 
gt eee 38,095, 183,063 73.91 
> 





E. S. Daniell Jr., Boston Lawyer, Indicted for are oe 
New York Stock Exchange with Tear Gas. 


Three indictments against Eugene S. Daniell Jr., Boston 
lawyer who is charged with exploding tear gas bombs in the 
ventilating system of the New York Stock Exchange on 
Aug. 4, were returned on Aug. 9 by the grand jury to Judge 
William Allen in General Sessions Court, New York City. 
An account of the incident, which forced suspension of trad- 
ing on the Exchange shortly afternoon on Friday of last week, 
was given in our issue of Aug. 5, page 957. One of the three 
indictments returned against Daniell charges, it is said mali- 
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cious mischief as a felony because of damage to Exchange 
property. Another alleges assault in the second degree and 
the third charged Daniell with the possession of a noxtous 
liquid gas bomb. If convicted under all three indictments, 
Daniell could be imprisoned for 16 years. Describing the 
return of the indictments, the New York ‘“Times’’ of Aug. 10 
said: 

The indictments were returned on evidence presented to the grand jury 
by Assistant District Attorney Morris H. Panger. 

Daniell, who ran on a one-man ticket for President last year and got 
about 300 Boston votes, has been accused by police of placing two tear 
gas containers in the ventilating system of the Stock Exchange to get 
some spectacular publicity for his National-Independent party. 

He has been held in the Tombs in default of $10,000 bail since his arrest 
here Saturday on a charge of suspicion of malicious mischief. That charge 
was formally dismissed yesterday morning by Magistrate Jonah J. Gold- 
stein, and Daniell was rearrested on a bench warrant to face the indict- 
ments. He was taken to Police Headquarters, fingerprinted and photo- 
graphed and taken back to the Tombs. 

Later he was arraigned before Judge Allen in chambers, and bail was 
set at $5,000, which until a late hour last night he was apparently unable 
to furnish. Judge Allen asked Daniell whether relatives had not offered 
to supply bail. The prisoner replied that he had not asked them to do so, 
and that none had volunteered. 

— 
New York Commodity Exchange to be Closed 
Saturdays Through September 2. 

At a meeting of the Board of Governors of Commodity 
Exchange, Inc., held Aug. 9, it was decided to close the 
Exchange on Saturdays up to and including Sept. 2. The 
Exchange will be closed to-day (Aug. 12), Aug. 19 and 26, and 
Sept. 2. It was closed last Saturday, Aug. 5, as noted in 
our issue of that date, page 957. 

a 
E. A. Crawford Offers to Settle with Creditors—Grain 
Speculator Lists Liabilities of $2,500,000 and 
Assets of $1,200,000—Creditors Name Committee to 
Consider Proposal—Six Suits in Winnipeg Court 
Seek to Recover $515,998. 

A committee of seven creditors to represent all creditors 
in connection with the voluntary bankruptcy petition filed 
by Edward A. Crawford was appointed at a meeting held 
in New York on Aug. 8. Mr. Crawford had been engaged 
in speculation in commodity markets and was said to have 
been long many millions of bushels of grains when the 
market broke sharply on July 19. He was later suspended 
from membership in the Chicago Board of Trade and the 
Commodity Exchange, Inc., as was noted in our issues of 
July 29, page 762 and Aug. 5, page 960. Mr. Crawford 
has offered to pay his creditors 25% cash in 30 days, 25% 
in one-year secured notes, 25% in two-year notes and the 
balance in three years. The notes would carry 2% interest. 
The creditors’ committee comprises Fred Uhlman, 8S. W. 
Atkins, Richard Bernard, I. C. Coker, Clarence C. Taylor, 
Edward Fineberg and Clifton B. Jordan. Mr Crawford’s 
condition on July 31 was said to show liabilities approxi- 
mating $2,500,000 and assets of $1,200,000. Additional 
claims against Mr. Crawford were revealed Aug. 10, when 
an Associated Press dispatch from Winnipeg said that six 
writs with total claims of $515,998 have been filed against 
him in the Court of King’s Bench. Describing the creditors 
meeting on Aug. 9 the New York ‘‘Times”’ of the following 
day said: 

The meeting to consider Dr. Orawford’s proposal was called to order 
by Hiram ©. Todd, of counsel for one of the large creditors, and upon 
motion from the floor, Walter W. Price of Livingston & Co., brokers, 
occupied the chair without opposition. Mr. Todd then explained that 
a group of the larger creditors took the situation in hand privately about 
10 days ago and found Dr. Orawford so willing to co-operate that the 
accounting firm was immediately put to work on his books. 

According to Mr. Todd, the accountants also found that only about 
$500,000 of Dr. Crawford’s assets were immediately liquid. Conse- 
quently the doctor had proposed a settlement which, Mr. Todd said, 
had been favorably considered by the few larger creditors who repre- 
sented about $1,500,000 of the $2,500,000 indebtedness. 

Basis of Settlement. 


The proposed settlement was to pay 25% in cash in 30 days; 25% in 
assets of negotiable character payable within a year; 25% in unsecured 
hotes bearing 2% interest, payable in two years, and the remaining 25% 
in unsecured notes, bearing 2% interest payable in three years. 

There seemed little opposition to the proposal. A committee was 
named to represent the creditors in conserving the assets and shaping 
the final terms of a compromise to be submitted to the Federal Court 
here under the new Bankruptcy Law, which makes any settlement binding 
if accepted by 51% of the creditors in number and amount. 

Dr. Crawford's counsel explained that his petition in bankruptcy under 
the new law, invoked so far by only about a half dozen persons, was filed 
on Aug. 2. He said, however, that a petition in involuntary bankruptcy 
was filed about the same time by Irvin A. Edleman, 239 Broadway, on 
behalf of two small creditors. 


-— 





Rehabilitation Plans for New York Title & Mortgage 
Co. and the Home Title Insurance Co. 

As part of the reorganization program for title and mort- 

gage guaranty companies under the supervision of the State 

Insurance Department, an order was signed August 4 by 
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Justice Alfred Frankenthaler of the New York Supreme 
Court, New York County, directing New York State Superin- 
tendent of Insurance George 8S. Van Schaick to take posses- 
sion of the property of the New York Title & Mortgage Co. 
for rehabilitation. A similar order with respect to the Home 
Title Insurance Co. was granted by Justice John B. Johnston 
of the New York Supreme Court of Kings County. The 
orders were entered upon consent of the Boards of Directors 
of the two companies. A statement issued by George 8. Van 
Schaick follows: 


The rehabilitation plan approved by the Court for each of these com- 
panies provides for the immediate formation of two new companies, the 
New York Title Insurance Co. and the Home Title Guaranty Co., which 
will engage in the business of insuring titles to real property and making 
surveys and searches. They will also engage in general loan and mortgage 
business but will net guarantee mortgages as bad been done by the com- 
panies which they succeed. 

These two rehabilitation plans have been reviewed and approved by the 
Insurance Board, consisting of former Superintendents of Insurance William 
H. Hotchkiss, Jesse 8S. Phillips, Francis R. Stoddard and James A. Beha and 
Aaron Rabinowitz and Matthew Woll. The plans were worked out with the 
co-operation of the New York Guaranteed Mortgage Protection Corporation 
which has been of material assistance to the Insurance Department in con- 
nection with the entire rehabilitation program for title and mortgage guar- 
anty companies. 

The New York Title Insurance Co., the new company which succeeds the 
New York Title & Mortgage Co., will have a capital structure of $4,000,000, 
while that of the Home Title Guarantee Co., the successor to the Home Title 
Insurance Co., will be $750,000. These assets will consist of cash, securi- 
ties and the title plants of the old companies. Inasmuch as these assets 
are provided from the estates of the old companies, the stock of the new 
companies will be issued to the old companies and will be held and con- 
trolled by the Superintendent of Insurance as Rehabilitator. 

The title insurance business of the New York Title and Mortgage Co. and 
the Home Title Insurance Co. has proved profitable in the past. Through 
the new companies the earning capacity of these title plants, in which large 
sums of money have been invested, should be preserved for the benefit of 
creditors and policyholders of the old companies. 

The new companies will be used to service mortgages owned and guaran- 
teed by the old companies as well as the properties which they have taken 
over. This work will be performed at actual cost and the arrangement may 
be terminated by the Superintendent of Insurance at will. 

The new companies will operate under stringent supervision of the 
Superintendent of Insurance. This control will be the same as that pre- 
viously announced with respect to the new Bond and Mortgage Guarantee 
Co. and the Lawyers Mortgage Guarantee Corp. (see ‘Chronicle’ Aug. 5, 
page 959). 

At the request of the Superintendent, State Senator Henry G. Schackno, 
Oliver Roosevelt of the Dry Dock Savings Institution and Robert Moses, 
former Secretary of State, have consented to serve on the Board of Directors 
of the New York Title Insurance Co. and Michael C. O’Brien, a prominent 
real estate man, and Frederick L. Cranford, Vice-President of the Brooklyn 
Chamber of Commerce and head of the ten-year plan for the development 
of Long Island and Brooklyn, have agreed to serve on the Board of Directors 
of the Home Title Guarantee Co. State Senator Elmer F. Quinn also has 
consented to act as a company director representing the Superintendent and 
the public in the reorganization program. 


A statement issued by Frederic J. Fuller, President of the 
New York Title Insurance Co. follows: 


The recent action taken by the Hon. George S. Van Schaick, Superintendent 
of Insurance, with respect to the rehabilitation of the guaranteed mortgage 
and title companies is distinctly in the interests of their policy holders 
and creditors, and the general public. It is a very constructive step in the 
solution of a most difficult problem and insures an orderly method of 
procedure in adjusting and satisfying the obligations of the companies to 
the holders of their guaranties. 

Creditors and policy holders of the New York Title & Mortgage Co. should 
benefit materially by the plan under which the company has been taken 
into rehabilitation. Under this plan a new company known as the “New 
York Title Insurance Co.’’ has been organized, with a capital of $1,500,000, 
a surplus of $2,300,000 and reserves of $200,000, all the stock of which will 
be owned by the New York Title & Mortgage Co. and held by the Superinten- 
dent of Insurance, as Rehabilitator, for the benefit of its creditors and 
policy holders. In accordance with the plan approved by the Court the 
Superintendent caused to be transferred to the new corporation out of the 
assets of the old company, cash and United States Government securities 
amounting to $1,200,000, first mortgages on real estate on the basis of 
present day values of $2,200,000, and the title plants valued at $600,000. 

The New York Title Insurance Co. acquires the entire real estate title 
plant and complete title insurance organization heretofore operated by the 
New York Title & Mortgage Co. for more than 30 years. 

The title insurance business has been very profitable as is evidenced by 
the fact that its average annual premium income for the years 1925 to 
1931, inclusive, was over $2,500,000, and its average annual net income 
was slightly in excess of $800,000. 

Because of the inactivity in real estate and the recent but generally ex- 
pressed disfavor of the public to title policies issued by a company which 
also has issued guaranteed mortgages and certificates, the earnings of the 
title plant have been impaired. It is obvious that a larger clientele should 
be attracted by a company engaged in a title business unaccompanied by 
the risks or hazards of mortgage guaranties. The earning power of the 
company should thus be increased and the business restored to a productive 
and profitable basis. 

The profits accruing to the new company, which will be operated on a 
conservative and economical basis, will naturally enure to the benefit of 
the creditors and policy holders of the old company. 

The New York Title Insurance Co. will not engage in any form of guaran- 
teed mortgage business and its capital funds will be subject only to the 
contingent liability on the policies of title insurance which it will issue. 
The experience of the old company and of other companies in the title in- 
surance business in this locality, over a long period of years, has demon- 
strated with a reasonable degree of certainty that losses suffered by title 
companies and claims paid on title policies are about 3% of the gross ex- 
amination fees received. It is the policy of the new company to set up 
adequate reserves on all business written to protect it against contingent 
claims of this nature. 
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The new company will also engage in an unguaranteed mortgage business. 
While at present there is little, if any, mortgage money available, the offi- 
cials of the company believe that in the course of time there will be a de- 
mrand for carefully selected mortgages, based on conservative appraisals which 
can be sold to investors without any form of guarantee of payment. At 
the moment there is an increasing number of applications for mortgage 
loans, bearing a very low ratio to present day values, on well located, in- 
come producing, property. With high grade bonds selling at a low yield, 
it is reasonable to expect that investment funds soon will be attracted to 
the mortgage field and that the mortgage will again resume its place as a 
favored form of investment. 

The new company will offer the facilities of a department of experienced 
and trained personnel in the servicing of mortgage investments and will 
assist the Superintendent of Insurance in his work of rehabilitation of the 
old company under the terms of a contract made with him in accordance 
with the plan. 

The officers look confidently to the profitable operation of the new conr- 
pany with a consequent appreciation in value of its stock in the interests 
of the creditors and guaranty holders of the old company. 


eh 


Lloyds Insurance Co. and General Indemnity Corp. of 
America Taken Over by New York State Insurance 
Department—Policies Canceled. 


With the consent of their respective Boards of Directors, 
Superintendent of Insurance George S. Van Schaick applied 
to the New York Supreme Court, New York County, Aug. 4 
for orders authorizing him to take possession of the proper- 
ties of Lloyds Insurance Co. of America and the General In- 
demnity Corp. of America for rehabilitation. The orders 
were granted by Justice Alfred Frankenthaler. 


Lloyds Insurance Co. of America was formed as a result of a merger of 
Lloyds Casualty Co., the Constitution Indemnity Company of Philadelphia 
and the Detroit Fidelity & Surety Co. Recently, Lloyds Insurance Co. of 
America acquired stock control of the General Indemnity Corp. of America. 

The present difficulties of the two companies are attributable to a fall- 
ing off of premium income and an unliquid condition. 


A statement issued by the State Insurance Department 


Aug. 9 further states: 

Orders have been signed by Justice Alfred Frankenthaler of the New 
York Supreme Court, New York County authorizing and directing Superin- 
tendent of Insurance George S. Van Schaick, as Rehabilitator of Lloyds In- 
surance Co. of America and the General Indemnity Corp. of America, to 
cancel outstanding insurance obligations of the two companies without 
tender of return premiums. 

The orders also apply to policies of other companies on which liability 
had been assumed by Lloyds Insurance Co. of America and the General In- 
demnity Corp. of America. These companies are: Lloyds Casualty Co., 
Constitution Indemnity Co. of Philadelphia, Detroit Fidelity & Surety Co., 
Franklin Surety Co., Northeastern Surety Co., and the General Casualty & 
Surety Co. Cancellation notices have been sent to all policyholders and 
obligees affected by the Court order so that they may cover their risks 
in other companies and file their claims with the Rehabilitator for return 
premiums. 

Lloyds of America on Aug. 4 issued the following state- 
ment: 

Lloyds Insurance Co. of America, through the action of its Board of Di- 
rectors, has found itself in a condition where it has requested the Superin- 
tendent of Insurance of the State of New York, the Hon. George S. Van 
Schaick, to take over the company in rehabilitation proceedings, pursuant to 
the special emergency laws recently enacted for such purposes. 

The company now finds itself in a very non-liquid condition, due primarily 
to the fact that other insurance companies with which it carried over $1,- 
000,000 reinsurance had previously failed. As a result of the failure of the 
other insurance companies, Lloyds Insurance Co. of America found itself 
facing losses which were contemplated to be covered in the failed reinsur- 
ance companies. 

In addition thereto, the company owns approximately $2,500,000 of real 
estate and mortgages which are not readily convertible into cash without 
disastrous sacrifices. The company has upward of $1,500,000 deposited as 
security in the various States, which securities are not available for the pay- 
ment of losses, although a proper asset of the company. 

Concurrently with the action of the Board of Directors in applying to Mr. 
Van Schaick to take the company over in rehabilitation, a committee consist- 
ing of Victor Sincere, R. L. Meneely and Lewis H. Pounds has been named, 
which committee will organize a general rehabilitation committee which will 
immediately present plans for the reorganization of the company. It is 
expected that this committee will itself secure funds and will seek help of the 
Reconstruction Finance Corporation. 

Under recent authority of Congress, the Reconstruction Finance Corpora- 
tion was authorized to invest in preferred stock of the insurance companies. 
An application will immediately be made to the Reconstruction Finance 
Corporation to subscribe to a substantial amount of such preferred stock in 
connection with the reorganization plans. 

One of the plans under consideration will be the organization of a new 
company which will take over the assets of Lloyds Insurance Co. and its 
wholly owned subsidiary, the General Indemnity Corp. of Rochester, N. Y., 
for which rehabilitation is likewise applied for by action of its Board of 
Directors. The reorganization committee is expected to be made up by 
creditors, policyholders, stockholders and other interests. 


SS 
Massachusetts Receiver for Lloyds Insurance Co. of 
America. 

Judge Henry T. Lummus of the Massachusetts Supreme 
Court has appointed Merton L. Brown, Insurance Commis- 
sioner, as receiver of the Lloyds Insurance Co. of America. 
Judge Lummus also enjoined the company from continuing 
business and enjoined all persons from prosecuting suits 
against the company. A decree entered by Judge Lummus, 
however, allows the State Street Trust Co. to pay out money 
on order of the industrial accident board from the fund of 
$60,000 deposited with it by the Lloyds Insurance Co. 
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Hamburg-American Insurance Co. Liquidated—State 
Insurance Department to Pay Claims in Full. 


An order has been entered in the Supreme Court, New York 
County, authorizing George S. Van Schaick, Superintendent 
of Insurance of the State of New York, as liquidator of the 
Hamburg-American Insurance Co., to pay in full all claims 
confirmed for allowance and to distribute the surplus, after 
payment of these claims, to the New York Hamburg Corp., 
principal stockholder of the Hamburg-American Insurance 
Co. A notice issued by the New York State Insurance De- 
partment July 31 further states: 


The Superintendent of Insurance took over the Hamburg-American In- 
surance Co. on April 7 1933, after the company, which was engaged ex- 
clusively in reinsurance of fire risks, had canceled all of its contracts and 
settled in full with its treaty companies. The company proceeded with its 
voluntary liquidation in such a manner that it was only necessary for the 
Superintendent of Insurance to effect a dissolution and distribute the 
surplus. Minority stockholders received par for their stock and the principal 
and controlling stockholder, New York Hamburg Corp., received all the 
remaining assets, the bulk of which are unliquidated stocks and bonds. 


a oo 


Senator Thomas Urges Further Steps Toward Self 
Control by New York Stock Exchange—Otherwise 
He Says Federal Government Will Have to Step 
In—Federal Steps Already Taken in Furtherance 
of Regulation of Security Trading. 


Commenting on the_action taken last week by _ the New 
York Stock Exchange _ to curb sp Speculation _ (referred to in 
our issue of Aug. 5, page 955) Senator Thomas of Oklahoma 
stated on Aug. 8, that this was a step in the right direction; 
he urged however, further steps toward self control by the 
Exchange, otherwise the Federal Government would step in. 
A United Press dispatch from Washington, Aug. 8, to the 
New York “Herald Tribune’”’ indicated this as follows: 


Drastic new legislation to curb stock speculation will be introduced in 
the coming session of Congress, Senator Elmer Thomas (Democrat, Okla.) 
announced to-day. He was not satisfied with recent regulations applied 
by Exchange officials and advocated prohibition of margin trading, buying 
and selling of stocks by floor traders, specialists and pools, he said. 

“I feel that Congressional control of stock exchanges will have early 
consideration,’’ Mr. Thomas declared. 

The New York Stock Exchange last week issued a ruling fixing minimum 
margins, which in some instances are higher than those charged by in- 
dividual brokerage houses. Previously the Exchange had merely stated 
accounts must be adequately margined. ’ 

In addition the Exchange prohibited margining of stocks selling at less 
than $5 a share; fixed 10 points as the minimum margin on short accounts; 
introduced stringent rules governing customers’ men, and called for reports 
weekly on pools, syndicates and joint accounts. 


Step in Right Direction. 


Mr. Thomas said this was a step in the right direction. 

The nature of the new legislation, he indicated, would depend largely 
upon what further steps toward self-control may be taken by the stock 
exchanges, 

“Unless the exchanges themselves control speculation,’ he said, 
the Federal Government will have to step in.”’ 

The Government already has taken a number of important steps toward 
a restriction of speculation in both the security and commodity markets. 
Some of the measures taken by stock exchanges to control speculation may 
or may not have been taken at the suggestion of the Administration. 

Officials have said on numerous occasions that they were desirous of 
avoding the speculative excesses of the Hoover bull market which are 
blamed in some quarters for a part of the difficulties since 1929. They 
were apprehensive over the recent ‘‘new deal’’ bull market and it has 
never been denied that pressure from Washington caused abandonment of 
that abortive movement. 





‘ ‘then 


Intervened in Grain Market. 


Wl Active Federal intervention into the grain market was seen recently in 
the establishment of minimum prices and maximum fluctuations by the 
Chicago Board of Trade. 

The Administration openly has not showed interest in stock speculation. 
A number of recent steps, nevertheless, show gradual regulation of security 
trading: 

1. The Banking Act of 1933 which gives the Federal Reserve Board power 
to fix the amount advanced by member banks on stock and bond collateral 
and power to direct any member bank to refrain from further increase in 
such loans. 

2. Current investigation into stock exchange trading by a Senate com- 
mittee in New York. 

3. Higher Federal taxes and reduced exemptions arising from stock mar- 
ket purchases and sales. 

4. Increased margin requirements and additional curbs placed on cus- 
tomers men by the Exchange itself. 

5. Provisions in the securities bill which regulate sale of new securities. 


<i 
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Message of Governor Lehman to New York Legislature 
Urges Enactment of Bill Requiring Payment of 
Interest on Funds Deposited by Counties, Munici- 
palities, &c.—Recommendation Grows Out of 
Provision in Glass-Steagall Bank Act—Action in 
Vermont. 


In a message addressed to the New York Leckie on 
Aug. 1 Governor Lehman urged the enactment of a bill 
requiring the payment of interest¥on all public moneys 
deposited by counties, municipalities and school districts. 
The legislation is asked by reason of the provision in the 
Glass-Steagall Banking Act which prohibits interest on such 
deposits unless specifically required under State law. 
Governor Lehman’s message follows: 
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The Banking Act of 1933 recently enacted by the Congress of the United 
States provides that banks which are members of the Federal Reserve 
System may not pay interest on deposits payable on demand. The Act, 
however, expressly excepts any deposit of public funds made by or on 
behalf of any State, county, school district or other subdivision or munici- 
pality with respect to which payment of interest is required under State law. 

The finance law of the State clearly demands that interest be paid on 
funds deposited by the State and therefore moneys so deposited by the 
State will continue to obtain interest. 

But in the case of some municipalities and school districts, it is not 
definitely provided by law that interest must be paid on deposited funds. 
Accordingly, I recommend the adoption of legislation to remove any 
existing deficiency in law, so as to assure such municipalities and school 
districts that they will come within the exemption contained in the Federal 
Act. 

Therefore, pursuant to Article IV, Section V of the Constitution, I 
recommend for your consideration legislation providing that interest 
shall be paid on all deposits of public moneys made by or on behalf of 
any county, school district or municipality of the State. 

From the New York “Times” of Aug. 5 we take the 
following: 

Clever Vermont. 

The State of Vermont was not to be done out of interest on its bank 
deposits by the new Banking Act of 1933. Noting that the Act forbatie 
the payment of interest except in the case of deposits of States or munici- 
palities ‘‘with respect to which payment or action is required under State 
law,’ the Vermont Legislature recently enacted a law requiring banks to 
pay interest on deposits of the State. As a result, banks throughout the 
country, not merely those in Vermont, that may receive deposits of that 
State’s funds may pay interest upon them. It is to be expected that other 
States will not be slow to follow Vermont’s lead and that municipalities 
and other political subdivisions will soon be petitioning their State Legis- 
latures to pass laws requiring payment of interest on deposits of public 
bodies. 

a es 


National City Bank of New York on Industrial Cor- 

ration Profits in Second Quarter of 1933—Net 

Profits of 163 Companies $77,000,000—Same Com- 

panies in First Quarter This Year Reported Deficit 

of $21,000,000 and in Second Quarter of 1932 
Showed Profits of $5,000,000. 


According to the National City Bank of New York the 
broad expansion in business activity that began last March 
is reflected in the corporate reports covering the second 
quarter of the year. In its monthly letter for August the 
bank adds that a tabulation of the statements of 163 repre- 
sentative industrial companies engaged in diverse lines of 
manufacturing and trade shows a marked upturn in earn- 
ings in contrast with the downward trend that had been al- 
most continuous for more than three years. In presenting 
detailed figures of profits of industrial corporations the bank 
goes on to say: 

Approximately 80% of the companies improved their earnings as com- 
pared with the preceding quarter, and 70% were better than in the second 
quarter of last year. Only 35% of the companies operated at a deficit dur- 
ing the second quarter of this year, as against 58% in the preceding quarter 
and 51% in the second quarter of 1932 and, in the majority of cases the 
companies still in the red have been able to reduce their deficits materially. 

Combined net profits, less deficits, of the 163 industrial companies 
amounted to approximately $77,000,000 in the second quarter of this year, 
while in the first quarter the same companies had a deficit of $21,000,000, 
and in the second quarter of 1932 profits of $5,000,000. At the beginning 
of this year this group had a net worth of $8,553,000,000. The improve- 
ment was unusually large in such industries as automobiles and accessories, 
baking and food products, chemicals and drugs, electrical and other ma- 
chinery, building materials, merchandising, mining and miscellaneous manu- 
facturing. 

The increase in number of companies now on an earning basis and in 
their aggregate profits is shown by the following summary: 




















Second Quarter | First Quarter ‘' Second Quarter 
1932. 1933. 1933. 
Reporting profits 
pS SREP OT eee 80 69 106 
as iehcnideadtnaiataitneh co icine viet a $63,352,000 $46,006 ,000 $108 ,774,000 
Reporting deficits: 
MEN 6c Si weeckaobbedicwk oa 83 94 57 
SD eee te cdé cnt win $58,397,000 $66,929,000 $31,814,000 
Total reporting: 
5 ag Regie RN <i aatiee 163 163 163 
PE es on wc ethinew anne $4,955,000 *$20,923,000 $76,960,000 
* Deficit. 


The recovery in corporate earnings has permitted more favorable divi- 
dend declaration by many companies, and while the dividend trend during 
the second quarter was still downward the rate was slower than before. 
According to the compilation by the New York ‘‘Times,’’ which embraces 
not only industrial but also railroad, public utility and financial companies, 
dividends were resumed or increased by 63 corporations in the second 
quarter, compared with 45 in the preceding quarter and 28 in the second 
quarter of 1932. Dividend reductions and omissions totaled 570 as com- 
pared with 609 and 1,000 respectively. Total dividends declared amounted 
to $619,000,000 in the second quarter, as compared with $603,000,000 in the 
preceding quarter and $727,000,000 in the second quarter of 1932. Since 
July 1 the number of dividend reductions and omissions has been practically 
matched by the number of resumptions and increases and the usual cycle 


of dividend payments, of marching up hill and then down again, has ap- 
parently been completed. 


Earnings for the Half Year. 

Earnings for the first half year are at a somewhat higher level than a 
year ago, the extremely poor results in the initial quarter of 1933 being 
offset by the sharp gain in the second quarter. The accompanying table 
gives comparative figures covering the first half year for a group of 240 
companies, including many companies which publish semi-annual but not 
quarterly statements, with a net worth aggregating $10,002,000,000. Com- 
bined net profits for the half year were $21,000,000 in 1932 and $66,000,000 
in 1933, while the annual rate of profits return on net worth rose from 
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0.4% t6 1.3%. The rise in rate of return is due in part to the reduction 
in net worth last year, brought about by operating deficits, by payment of 
dividends in excess of earnings and by writing down of capital and surplus 
in connection with revaluation of plants and properties, inventories, receiv- 
ables, investments, goodwill and other assets. 


Railroad Earnings. 

Recovery in general business has resulted in a heavy increase in railroad 
freight traffic and gross revenues, and has lifted sharply the net operating 
income remaining after ordinary expenses but before interest charges. In 
view of the desperate financial condition in which many railroads found 
themselves last year and the large loans from the Reconstruction Finance 
Corporation that were necessary because of their lack of earnings and in- 
ability to refund maturing bonds and notes, the recent betterment in rail- 
road finances is one of the most encouraging developments since the depres- 
sion begun. Reflecting the improvement in railroad credit, the railroad bond 
market has enjoyed a sensational rise this year, the Dow-Jones index of 
ten first grade rail bonds moving up fronr a low of 80.35 to a high of 93.51 
and the index of second grade rails from a low of 55.97 to a high of 77.60. 
Comparative figures for the first six months of 1932 and 1933 are given 
below, with the latest month partly estimated: 


In Millions of Dollars. 



































Gross Net Operating Net Income 
Revenues. Income. After Charges. 
Month. 

1932. 193%. 1932. 1933. 1932. 1933. 
SEG 2. ciwcikiwtinne $272 $272 $11 $13 a$29 a$30 
February -......--- 264 212 22 10 al9 a33 
Bas wrt advaswne 286 218 33 11 ab a32 
pT es at 265 225 20 19 a20 a25 
WE a tdscdbhtienna 252 255 12 41 a30 *a2 
PG invarisincanie 246 *279 13 *45 a21 *2 
Six months _----_- $1,601 $1,417 $112 $139 a$127 a$120 

* Partly estimated. a Deficit. 


Results given above for the first half of the year 1933 indicate that im- 
provement in railroad earnings still has a considerable distance to go before 
there will be any liberal margin over bond interest charges to apply on the 
common and preferred stocks and justify still higher share prices, but the 
upturn in trend is extremely important. Earnings of the railroads, as well 
as the industrial companies, during the latter half of the year should make 
an increasingly favorable comparison with the corresponding period last 
year, when the trend was sharply downward. 









































* Deficit. 
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Message of Governor Lehman of New York to Legis- 
lature Recommending Legislation to Permit Private 
Bankers and Corporations to Conform to Glass- 
Steagall Banking Act. 


On Aug. 7 Governor Lehman sent to the New York 
Legislature a special message urging passage of a bill giving 
private bankers and corporations power to ‘‘do all acts 
which are necessary or required by law to secure full bene- 
fits’’ available to them under the new Federal Banking Act. 
From an Albany dispatch Aug. 7 to the New York “Times’’ 
we quote further as follows: 














Volume 137 


The Governor pointed out that the new Federal Act made fundamental 

changes in the banking structure of the country and said that it would 
be necessary to amend the State laws to co-ordinate the two banking 
systems. He said he did not believe it necessary to enact detailed changes 
in the banking laws at the extraordinary session, holding that such changes 
could be considered better at the regular session in January. 
@The Governor recommended passage of a general law giving private 
bankers and corporations power to obtain benefits of the Federal Act 
and said the general law could be repealed next year when the specific 
changes were made. 
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Eight Forms Supplied by Comptroller of Currency to 
National Banks for Use in Submitting Reports 
Under June 30 Call for Statement of Condition— 
Capital Accounts Shown at End of Liability Side 
Instead of Beginning—Forms for Affiliates—Fed- 
eral Reserve Board Issues Identical Forms for 
State Member Banks. 

In calling for figures of condition of National banks under 
date of June 30, Comptroller of the Currency J. F. T. 
O’Connor has issued eight forms on which the banks are 
Tequired to supply data. Of the eight forms, three concern 
reports of affiliates, three are publishers’ certificate forms, 
one is the form for reporting the condition of National 
banks, and in still another form, the banks are called upor 
to supply data covering rates of interest on deposits. In 
his letter to the banks preceding the issuance of the June 30 
call, the Comptroller, directing attention to the new forms, 
pointed out that “the capital accounts, instead of being 
shown at the beginning of the liability side of the state- 
ment, are shown at the end.’’ One particular in which the 
new form differs from the old lies in the fact that capital 
account, previously having been confined to one item, is 
divided in the new form as follows: 

28. Capital Account: 





Class A preferred stock.___.__- shares, par $_....-. 
per share, retirable at $______- per share. 

Class B preferred stock_._____- shares, par $....... inh ssa ities hn kan Canada 
per share, retirable at $______- per share. 

Common stock........... shares, par §$....... 
per share. 





The following section under Section L—Time Deposits— 
contained in the 1933 statement was not included in the 1932 
statement: 


3. Deposits the payment of which has been deferred beyond the cus- 
tomary period by agreement with depositors. 


A comparison of the section in the 1933 and 1932 forms 
relating to ““Other Time Deposits” listed under Schedule L, 


follows: 


4. Other Time Deposits (1933) | 

(a) Deposits evidenced by savings 
pass books—Number of ac-| 
counts 

(b) Certificates of deposit (other 
than for money borrowed) 

(c) Christmas savings and similar 
accounts = 

(d) Open accounts 


One of the new forms on which the banks were required 
to furnish data is the following: 
SCHEDULE P—RATES OF INTEREST PAID ON DEPOSITS. 


3. Other Time Deposits (1932) 
(a) Reads same as in 1933 statement 


(b) Reads same as in 1933 statement 


(ec) —_ deposits, open accounts; 
hristmas savings accounts, 


CURS6GG Osx sind within 

OOP SCE IE ae gt F. R. District No....... 

DE Likichksctwideribatianeg <>. mene mggeien cn diese aa 
(City) (State) 








Class of Deposits 





Time Deposits 
1. Public funds of States, counties, 
school districts, or other sub- 
divisions or municipalities_-____- 
2. Deposits of other banks and trust 
companies, located in: 
(a) United States_.........-. 





Oc li iin Litt eakic inn bel pociieeberhrw ee 
3. Deposits the payment of which has| 
been deferred beyond the cus-' 
tomary period by agreement} 
et rh. Kee dti dcdil sk kei xe cand vedsloceddeame 

4. Other time deposits: 
See by savings pass) 


ap Cre GO oh oso cane cawddlessnandoatedll 

(c) Christmas savings 
OR EE fe IP I Te A RR Nese epee raaiee ie 

(d) Open accounts. --------- amar ech tatbliveanaenopheutintintepekearanthe 
Deposits Payable on Demand 
- Due to mutual savings banks. ..}.............|............. 
. Public funds of States, counties, | 
school districts, or other sub-| 
divisions or municipalities OY pt i et I UR i AE SM 


Are different rates of interest paid on deposits of different maturities.?__...._- It 
so, give below the rate applicable to each maturity for each class of time deposits 
for which the ifiterest rate differs according to maturity. 


(Signature of officer who signed 
the condition report) 


The latest forms sent by the Federal Reserve Board to 
the State member banks of the Federal Reserve System 
have been made to conform to those on which National 
banks report to the Comptroller of the Currency. 

The letter addressed to the National banks by the Comp- 
troller, follows: 


Noe 











TREASURY DEPARTMENT. 
Office of Comptroller of the Currency. 
Washington. 
President or Cashier, 
Dear Sir: 
There are enclosed eight forms as indicated below for use in submitting 
reports of your bank and its affiliates, other than member banks, as of the 


June 29 1933. 
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next call date. (Await announcement of date of call. This letter is not 
a request for a report of condition.) 

3 copies, Form 2130, Report of condition of national bank. 

3 copies, Schedule ‘‘O”’, Loans and advances to affiliates and investments 

in and loans on securities issued by affiliates. 

3 copies, Schedule ‘‘P’’, Rates of interest paid on deposits. 

2 copies, Form 2139, Publisher's certificate form for report of condition 

of national bank. 

4 copies, Form 2130-E, Report of affiliate other than holding company 

affiliate. 

2 copies, Form 2130-E-1, Publisher's certificate form for report of affiliate 

other than holding company affiliate. 

4 copies, Form 2130-F, Report of holding company affiliate. 

2 copies, Form 2130-F-1, Publisher's certificate form for report of holding 

company affiliate. 

FORM 2130. It will be noted that the capital accounts, instead of being 
shown at the beginning of the liability side of the statement, are shown 
at the end thereof, item 28, and that in addition to the net book value 
of such capital accounts the number of shares, par value, and retirement 
value of preferred stock, and the number of shares and par value of common 
stock, are required to be shown. The single amount to be shown in the 
short column opposite the items of preferred and common stock must 
represent the actual net book value of all capital stock. This amount, 
plus the bank's surplus, undivided profits and reserves for contingencies, 
as shown in the short column, will be the total of the capital account as 
extended into the long column. The total capital account added to other 
liabilities as reported against items 15 to 27, inclusive, will give the ‘‘Total, 
including capital account,’’ which total must agree with total assets. 

The amount to be extended opposite the capital stock accounts will, 
therefore, not necessarily represent the number of shares of preferred stock 
multiplied’ by the par value (or by retirement value in case the retirement 
value is in excess of par value), plus the number of shares of common stock 
multiplied by its par value, but rather the actual net book value of all 
capital stock without any offsetting item of any kind being included among 
the bank’s assets. For example, if total par or retirement value of the 
preferred stock plus the par value of the common stock amounts to $500,000, 
but the actual net book value to $347,612.35, the bank should show $347,- 
612.35 against the capital stock accounts. 

The report of condition must be verified by the oath or affirmation of 
the president or cashier, attested by at least three directors other than 
the signing officer, and acknowledged before a notary public who is not 
an officer or director of the bank. Section 5211, as.amended Feb. 25 1927, 
provides that a vice-president or an assistant cashier of the association 
designated by its board of directors may verify reports in the absence of 
the president and cashier. In such cases, however, the board of directors 
should by proper resolution authorize the vice-president or assistant cashier 
to sign, and a certified copy of the resolution should be forwarded to this 
office. 

SCHEDULE “P.” It is also requested that you transmit with the call 
report, on Schedule “‘P,’’ which has been printed separately, a statement 
of the rates of interest paid on time and certain demand deposits. It is 
believed this new schedule, as well as the amendments in schedules ‘‘K,"’ 
“L” and “A” of Form 2130, are self-explanatory. 

FORM 2139. The statement of resources and liabilities (Form 2130) of 
the bank should be published in a newspaper in the place where the bank 
is established, in the same form in which rendered to the Comptroller, 
or if there is no newspaper published in the place, then in the one published 
nearest thereto in the same county, and proof of such publication furnished 
on Form 2139. 

FORMS 2130-E and 2130-F. In addition to the usual condition reports 
required of .National banking associations, Section 5211 of the Revised 
Statutes, as amended by the Banking Act of 1933, approved June 16 1933, 
requires each such association to furnish a report of each of its affiliates, 
other than member banks, to the Comptroller of the Currency and to publish 
each such report under the same conditions as govern its own condition 
report. The definitions of affiliates as given in the Banking Act of 1933 
are contained in Section 2 (b) and (c) thereof, which is printed on the 
reverse side of the forms to be used by affiliates in preparing their reports. 
Section 27 of the Banking Act, which requires the submission and publica- 
tion of the reports, is also printed on the reverse side of such forms. 

For your use in preparing the required reports there are enclosed four 
copies of Form 2130-F covering holding company affiliates and four copies 
of Form 2130-E covering other affiliates. There are also enclosed two 
copies each of Forms 2130-F-1 and 2130-E-1 to be used in preparing reports 
of affiliates for publication and in furnishing proof of publication to the 
Comptroller of the Currency. 

If the number of forms enclosed herewith, to be used in preparing the 
reports of affiliates of your association, is not sufficient to cover your 
requirements, additional copies should be obtained promptly from the 
Chief National Bank Examiner of your Federal reserve district. 

You are requested to obtain and trasnmit to this office at the same 
time as you submit the next condition report of your association on Form 
2130, and as of the same date, a report covering each of your affiliates, 
other than a member bank, on Form 2130-F if a holding company affiliate 
and on Form 2130-E if not a holding company affiliate. If it is not prac- 
ticable for you to obtain and transmit to this office the reports covering 
your affiliates at the same time you transmit the condition report of your 
association, i. e., within five days from the receipt of the call for your 
report, prompt request should be made to the Comptroller of the Currency 
for an extension of time. Such request should set forth the additional time 
required and the specific reasons why additional time is necessary. 

FORMS 2130-E-1 and 2130-F-1. Under the provision of Section 5211 
of the Revised Statutes, as amended, each National bank is required to 
publish the reports of its affiliates, other than member banks, as defined 
in the Banking Act of 1933, under the same conditions as govern its own 
condition reports. Accordingly, this report must be published in a newspaper 
published in the place where the principal office of the bank is established, 
or, if there is no newspaper published in that place, then in the one published 
nearest thereto in the same county. Whenever practicable, the report 
of the affiliate or affiliates should be printed in the same paper and on the 
same day as the condition report of your bank. If this is not possible the 
report of each affiliate should be published as soon as possible thereafter. 
A copy of the printed report of each affiliate, attached to the publisher’s 
certificate on Form 2130-F-1 if a holding company affiliate, and on Form 
2130-E-1 if not a holding company affiliate, must be furnished this office 
in accordance with the instructions appearing on those forms. 

SCHEDULE “O.” You are also requested to submit as a part of your 
condition report the information called for by the enclosed Schedule “O” 
covering loans and advances to affiliates, other than member banks, of 
your bank as well as investments by your bank in and loans made by 
your bank on securities issued by each of such affiliates. Every affiliate, 
other than a member bank, (including holding company affiliate) must 
be listed on this schedule. If your association has no affiliates, other than 
member banks, under the terms of the Banking Act of 1933, the following 
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words should be written across Schedule ‘‘O"’: ‘‘This bank has no affiliates 
(or no affiliates other than member banks) within the meaning of the 
Banking Act of 1933.”’ 

Three copies of the reports and schedules should be prepared, the original 
to be forwarded to the Comptroller of the Currency, one copy to the Federal 
reserve agent of your district, and the third copy, complete in all particulars, 
should be retained in the files of the bank for inspection by the Examiner. 
In addition one copy of the form covering affiliates, which should be pre- 
pared in quadruplicate, should be retained by the affiliate. Proof of publica- 
tion of the various reports need not be sent to the Federal reserve agent. 

Officers responsible for the preparation of the accompanying reports are 
requested to see that the title, location, Federal reserve district and charter 
number are properly shown in the heading and that all other information 
called for is furnished. 

Yours very truly, 
J. ¥F. T. O'CONNOR, Comptroller. 


th 
—— 





Federal Reserve Board’s Review of Financial Condi- 
tions—Increase in Excess Reserves of Member 
Banks at End of June—Progress in Re-Opening of 
Closed Banks—Extent to Which Rates Charged by 
Member Banks for Small Loans Have Changed 
Since 1928. 


In reviewing financial conditions during June, the Federal 
Reserve Board, in its July Bulletin issued July 23, refers to 
the continued return of currency to the Federal Reserve 
banks during June, and to the progress in the restoration of 
banking facilities through the re-opening of closed banks and 
the removal of restrictions on the withdrawal of deposits. 
The Board in its review also draws attention to the data 
made available by the Comptroller of the Currency relating 
to the number and size of deposit accounts in member banks. 
The results of an inquiry which the Board made among 
member banks to determine to what extent rates charged 
borrowers on small loans have changed: since 1928 are like- 
wise presented. “On small commercial loans’’ the Board 
notes “147 member banks of the 175 reporting showed no 
change in rates since 1928, 20 banks showed a slight decrease 
in rates and eight showed a slight increase.’’ The Board’s 
Review of the month follows: 


Recent Banking Developments. 


Return of currency to the Federal Reserve banks continued during June, 
notwithstanding the fact that an increased volume of industrial and trade 
activity was reflected in larger demands for cash for pay roll purposes and 
for retail trade. The movement indicates that the return of cash previously 
held in hoards has been in larger volume than the increase in currency 
requirements arising from the revival of business activity. Funds arising 
from the return of currency and from the purchase of $85,000,000 of 
United States Government securities by the Reserve banks were used by 
member banks in retiring $110,000,000 of discounts and $10,000,000 of 
maturing acceptances at the Reserve banks, and in increasing their reserve 
balances by $120,000,000. 

Excess reserves of the member banks at the end of June were about 
$500,000,000, the increase of about $150,000,000 for the month reflecting 
in part the increase in reserve balances held and in part a reduction in 
required reserves resulting from a decline in net demand deposits. The 
decline in these deposits occurred after the middle of June following the 
prohibition laid down by the Banking Act of 1933, which became effective 
June 16, on the payment of interest by member banks on deposits payable 
on demand. Funds previously held by depositors in this form were shifted 
in part into time deposits, on which interest is paid, and in the case of 
deposits of country banks with their city correspondents were transferred 
in part into balances with Federal Reserve banks. This transfer of funds 
from member banks to the Reserve banks was reflected in a considerable 
growth of member bank reserve balances at interior Federal Reserve banks. 

At the reporting member banks in 90 leading cities total loans and invest- 
ments increased further in June by about $240,000,000. This increase 
represented a growth of about $300,000,000 in holdings of United States 
Government securities at reporting member banks outside New \ ork City, 
offset in part by decreases in their other investments and in their loans, as 
well as in the loans of the New York City banks. Loans of the reporting 
banks secured by stocks and bonds increased by $35,000,000 between May 31 
and June 28, while all other loans decreased by $68,000,000. The increase in 
security loans during the month, as during the preceding two months, 
reflected an increase in loans to brokers at New Lork City, offset in part 
by a decrease, both at New \ork and elsewhere, in security loans to other 
borrowers. The accompanying table summarizes the changes during June 
in the loans and investments of the reporting member banks, with separate 
figures for New \ ork City and other leading cities. 


REPORTING MEMBER BANKS. 




















Changes Between May 31 and June 28. 
New York City. 89 Other Cities. 
Loans on securities._........_......_____ + $58,000,000 —$23,000,000 
ke. 4k. ER er ota Semen —85,000,000 + 17,000,000 
United States securities._.__._............ +9,000;000 + 297,000,000 
Other securities. ...................... —2'000;000 —32,000,000 
Loans and investments, total._________ —$20,000 ,000 +$259,000,000 





Licensed Banks. 


The restoration of banking facilities through the reopening of closed banks 
and the removal of restrictions on the withdrawal of deposits proceeded 
further in June. The number of member banks licensed by the Secretary of 
the Treasury to open on an unrestricted basis increased between May 31 
and June 28 by 66 to 5,602, the figures reflecting in part the admission of 
additional State banks to the Federal Reserve System. In the same period 
the number of member banks not so licensed decreased from 1,163 to 1,104, 
reflecting both the granting of additional licenses and the placing of banks in 
receivership or liquidation. The proportion of total member bank deposits 
represented by member banks still unlicensed by the Secretary of the 
Treasury on June 28 was approximately 5%. During the same four-week 
period there was an increase in the number of non-member banks that were 
operating on an unrestricted basis by action of the banking authorities of 
the several States, and in the proportion of the total deposits of all non- 
member banks represented by such unrestricted banks. 
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Deposits by Size of Account. 

Comprehensive information has recently become available for the first 
time relating to the number and size of deposit accounts in member banks. 
This information, which relates to licensed banks, was collected as of May 13 
1933, by the Comptroller of the Currency for National banks and by the 
Federal Reserve Board for State member banks. It shows that on this 
date, when the total number of licensed member banks was 5,500 and their 
total deposits were $23,542,307,000, they had altogether 30,556,105 
deposit accounts, and that the average size of the accounts was $770. The 
classification by size shows that 96.5% of these accounts were in amounts 
of $2,500 or less, the average account of this class being $189. While the 
number of accounts of more than $2,500 was relatively small, constituting 
only 3.5% of the total number, the amount of funds held in the larger 
accounts constituted 76.3% of total deposits of the banks included in the 
tabulation. Accounts in the highest bracket shown in the table, those of 
over $50,000, numbered less than 50,000. and constituted a small fraction 
of 1% of the total number of accounts, but these accounts averaged 
$224,000 and in the aggregate held 45% of total deposits of licensed member 
banks. 


LICENSED MEMBER BANKS (5,500 BANKS)—NUMBER OF DEPOSIT 
ACCOUNTS, BY SIZE OF ACCOUNT, MAY 13 1933. 


























Percentage 
Distribution. 
Number of Amount of Hirst cs virernecen ES Average 
Size Group. Accounts. Deposits. Number| Total Size of 
of Ac- De- | Accounts. 
counts .| posits. 
Deposit accounts of— | 
$2,500 or less___._-.--- 29,482,384) $5,580,327,000; 96.5 23.7 | $189 
$2,501 to $5,000____-_- 569,833) 1,912,132,000 1.9 8.1 | 3,356 
$5,001 to $10,000___ ~~ 269,903) 1,840,791,000 9 7.8 | 6,820 
$10,001 to $50,000- __ - 187,115} 3,720,403,000 6 15.8 19,883 
Over $50,000__.-..--- 46,870! 10,488,654,000 BS 44.6 223,782 
Total (5,500 banks)_._.! 30,556,105'$23,542,307,000' 100.0 ' 100.0 770 





Rates Charged Small Borrowers. 


In view of the decline in money rates for open-market loans and in the 
prevailing rates charged bank customers, the Federal Reserve Board 
recently made a special inquiry among member banks to find out to what 
extent rates charged borrowers on small loans have changed since 1928. 
About 200 member banks in 38 cities were requested to report the range of 
rates charged on two classes of small customer loans, ranging in amount 
from $500 to $1,000 in May 1928 and in May 1933. The classes of loans 
selected were, first, prime customers’ commercial paper, such as would be 
eligible for rediscount at the Federal Reserve banks, and, second, loans 
secured by stock-exchange collateral. The information brought in by this 
inquiry is summarized in a table printed at the end of this review. 

On small commercial loans, 147 member banks of the 175 reporting 
showed no change in rates since 1928, 20 banks showed a slight decrease 
in rates, and eight banks showed a slight increase. A simple average of all 
the rates reported by the 175 banks shows a decline for the period from 
6.42% in May 1928 to 6.38% in May 1933. On small loans secured by 
stock-exchange collateral 150 banks of the 182 banks reporting showed no 
change, 22 banks showed a slight decrease in rates, and 10a slight increase. 
A simple average of all the rates reported under this classification showed a 
decline from 6.45% in May 1928 to 6.40% in May 1933. During the same 
period the Federal Reserve Board’s continuing average of rates charged on 
customers’ loans in leading cities, which is in genera] based on larger com- 
mercial loans and on larger loans on stock-exchange collateral, declined from 
5.16% in May 1928 to 4.92% in May 1933. 


Recent Course of Production. 


The physical volume of industrial production, including both manufac- 
tures and minerals, increased rapidly during April and May. and according 
to the Board’s seasonally adjusted index was at 77% of the 1923-25 average 
in May as compared with 60% in March. Preliminary reports indicate a 
further substantial increase in June. Activity in the construction industry, 
which is not represented directly in the index of industrial production, is 
currently at a level considerably lower, relative to the 1923-25 average, 
than the volume of industrial production. The value of contract awards 
showed a nonseasonal increase in May and June but the total for the 
second quarter was smaller than a year ago. 

The course of manufacturing output from January 1919 to May 1933 is 
shown on the accompanying chart [this we omit.—Ed.| with separate lines 
for the total, for durable manufactures—including iron and steel, non- 
ferrous metals, coke, lumber, automobiles, locomotives, and ships—and for 
nondurable manufactures—mainly textiles, leather, food, tobacco, rubber, 
and paper products. The underlying data are adjusted for the usual seasonal 
variations. The chart shows that the increase in total volume of manu- 
facturing output from March to May was about one half in durable goods 
and one half in nondurable goods. this is in contrast to developments in the 
autumn of 1932 when the output of textiles and other nondurable products 
increased considerably, while output of durable products showed little 
change. The chart also brings out the fact that output of nondurable 
manufactures in May reached a level approximately equal to the 1923-25 
average, while output of durable manufactures, which had previously 
declined to extremely low levels, amounted in May to about 50% of the 
1923-25 average. 

Analysis of the recent increase in output of nondurable manufactures 
shows that the advance in this group was general. At cotton mills activity 
advanced sharply to the highest rate since the autumn of 1929, and in the 
woolen industry production reached a level higher than in most other months 
since that time. Output of shoes increased sharply in April and May and 
was larger in May than in the corresponding month of any other recent 
year. The quantity of cigarettes manufactured in May was much larger 
than that reported for any previous month. 

Among the durable goods industries the most rapid advartce was in the 
steel industry, where activity increased from 16% of capacity in March to 
34% in May and 46% in June. This advance was largely in response to 
demands from miscellaneous sources and, to a lesser extent, to increased 
orders from the automobile industry. Demand for steel from the con- 
struction and railroad industries continued at low levels. Lumber produc- 
tion in May, although larger than in other recent months, was less than 
one third of the 1923-25 average. The limited demand for structural steel, 
lumber, and other building materials reflected current conditions in the 
construction industry. Increased demand for steel from the automobile 
industry reflected growth in activity in that industry during April, May and 
June. Production of cars in these three months totaled about 650,000, as 
compared with about 500,000 in the corresponding period of last year and 
about 1,800,000 in the corresponding months of 1929. 


Commodity Prices. 
Prices of commodities at wholesale have been advancing for four succes- 
sive months, and in June the index of wholesale commodity prices computed 
by the Bureau of Labor Statistics reached 65% of its 1926 average, as 
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compared with 59.8% in February. The extent to which commodities in 
the different major groups which compose the index contributed to this 
advance is indicated in the table, which shows that prices of farm products, 
hides and leather products, textiles, and foods rose much more rapidly 
than the index as a whole. Prices of commodities in most of the other 
groups entering into the index showed a much smaller advance, and there 
Was a small decline in prices of products in the fuel and lighting group. 


WHOLESALE COMMODITY PRICES [1926100] 

















February June Percentage 

1933. 1933. Change. 

I a, oo liane emo ae én 40.9 53.2 +30.1 
Hides and leather products- ---------__ 65.0 82.4 +21.2 
INNS a0 wala dine buen tle pee 51.2 61.5 +20.1 

a BO niiiis methiatirn antemczekicdiay ame 53.7 61.2 +14.0 
All commodities ___.........-------- 59.8 65.0 +8.7 
Building materials__.._......._.__-- 69.8 74.7 +7.0 
Chemicals and drugs. _._._.....___-- 71.3 73.7 +3.4 
M tk titititnnns tedious wamhn 59.2 60.8 +2.7 
Metals and metal products. _-_----__--_- 774 79.3 +2.5 
House-furnishing goods_...........-- 72.3 734 +1.5 
WOE Ge MEE «3 nocd boc oucnkenans 63.6 61.5 —3.3 





In general, the widest price advances have occurred in raw materials. 
The demand for these primary products, which are generally quoted in 
organized markets and many of which enter actively into international trade, 
usually responds quickly to changes in market conditions. Since February 
Prices of these commodities have reflected increased demands, including 
forward buying, accompanying sharp increases in industrial output and, in 
the case of some agricultural commodities, prospects of reduced supplies 
owing to weather conditions and proposed reductions in acreage. They 
have also been influenced by increased trading in the organized com- 
modity markets in expectation of further price advances, and, particularly 
in the case of international raw materials, by the change in the value of the 
dollar in the foreign exchange market. In cases where the price of raw 
materials constitutes an important factor in the cost of finished products, 
advancing prices for these materials have been generally accompanied by 
advancing prices for such products. 

Relative changes in the prices of finished products and the raw materials 
from which they are wholly or mainly produced are illustrated on the chart 
for four different groups of commodities. The groups are selected foods, 
textiles, leather, and iron and steel products. In each case the comparison 
is made in terms of index numbers with the average for 1929 as 100. The 
chart shows that during the past four years the price of raw materials in 
each of these groups declined to a much greater extent than the price of 
the finished product. During recent months, however, when the direction 
of price movements has been reversed, raw material quotations have risen 
in general much more rapidly than prices of finished products, with the 
result that for the groups shown on the chart the spread between the two 
types of quotations has been considerably reduced. In some particular 
cases, however, where demand has been especially heavy, analysis of the 
underlying data shows that prices of finished goods have risen at about the 
same rate as the price of raw materials. 


INTEREST RATES CHARGED ON SMALL LOANS ($500 TO $1,000). 











Rates Charged by 175 Member 

Banks on Small Prime Commer- | Rates Charged by 182 Member 
cial Loans (3500 to $1,000), Banks on Small Loans ($500 

Such as Would Be Eligible for to $1,000) Secured by Prime 

City. |  Rediscount at gt Reserve Stock Exchange Collateral. 

Ss. 
Number Number 

of Banks.| May 1928.| May 1933.\0f Banks.| May 1928.|May1933 

% % % % 
Er 4 5 -—6 5 -6 5 5 -6 5 -6 
New York City _- 4 4%— 6 3 -6 6 4\%- 6 4-6 
Philadelphia - _ _~ 12 5 -6 5 -6 13 5 -—6 5 -—6 
Cleveland __..-- 3 6 6 3 6 6 
Cincinnati _ - _ -_- 5 5 -6 5 - 6 5 5 -6 5 -6 
Pittsburgh - . ___- 7 6 6 7 6 6 
Richmond _ - - - - - 3 6 6 3 6 6 
Baltimore_ -_-_-_-__- 5 6 4%- 6 5 6 4%4- 6 
Charlotte. .._.-.. 3 6 6 3 6 6 
BE aene sam 3 5%- 7 5 -7 3 5%- 7 6-7 
Birmingham -.-_- 2 6 -8 6 -8 2 6 -8 6 -8 
Jacksonville... 3 6 -8 6 -8 3 6 -8 5 -8 
Nasbville____.-- 3 6 -8 6 -8 3 6 -8 6 -8 
New Orleans - - - - 2 6 -8 6 -8 2 6 -8 6 -8 
the sb 22 4-6 3 -6 24 414-6 4-6 
_S ae 1 6 6 1 6 6 
St. Louls....... 4 5 -6 5 -6 4 5 -6 5 -6 
Little Rock. - - _- 4 6 7 6 -7 4 6 -8 6 -8 
Louisville - -. -_-- 4 6 6 4 6 6 
Memphis_-_---_-_. 3 6 6 3 6 6 
Minneapolis. - - -- 3 54% 6 5%- 6 3 5%- 6 5% 6 
I ins dims 2 8 s 2 8 8 
Kansas City ---- q 5 -8 6 -8 4 6 -8 6 -8 
Denver........-. 7 6 -10 6 -8 7 6 -10 6 -8 
Oklahoma City - - 5 6 -10 6 -10 5 6 -10 6 -10 
RRS 3 6 -8 6 -8 3 6 -8 6 -8 
npg erga AAS 5 6 -8 6 -8 5 5 -8 6 -8 
» ) ee 2 6 -8 6 -8 2 6 -8 6 -8 
)  * eagese 7 6 -8 6 -8 7 6 -8 6 -8 
San Antonio -___- 5 6 -10 6 -10 5 6 -10 6 -10 
Fort Worth_-__-_-. 4 5%-10 6 -10 4 6 -10 6 -10 
aT Wdint dna atts 3 7 -10 7 -10 3 6 -10 6 -10 
San Francisco. _- 6 5 -7 § -7 6 56 -7 5 -8 
Los Angeles __ _ __ 6 5 -8 5 -8 6 5 -8 5 -8 
Portland ---_-_- ~~ 4 6 -8 6 -8 5 6 -8 6 -8 
Salt Lake City __ 4 7 -8 7 -8 4 6 -8 6 -8 
Seattle. ........ 6 6 -8 6 -8 6 6 -8 6 -8 
Spokane_-_-_-____- 2 6 -8 6 -8 2 6 -8 6 -8 























<i 
——— 


Condition Reports of Aftiliates of Chase National 
Bank—Figures as of June 30—Capital ot $7,400,000 
Reported by Chase Corporation. 

The Chase National Bank, in complianze with the Banking 
Act of 1933, is publishing over a period of weeks the financial 
statements of all its affiliated institutions. The New York 
*Sun’’ of last night (June 11) observed that statements of 
many of these have never been made public before. All 
reflect the conditions of each as of June 30, the date of the 
last conditions report of the bank. The “‘Sun’’ continued: 


Chase Corporation, principal affiliate of the bank showed as of June 30, 
$7,400,000 capital and $6,796,884 surplus and undivided profits, or about 
$1.91 a share, corresponding closely to the figures given by Winthrop W. 
Aldrich, president of the bank, at the meeting of stockholders in May 
when it was voted to liquidate the corporation. Borrowings from the 
Chase National Bank are listed as $17,472,145 and amounts due sub- 
sidiaries $27,895,259. Investments and securities are listed as $82,051,852, 
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cash $106,995. receivables $2,755,100 and stocks of banks other than the 
Chase, $387,811. The corporation holds no Chase bank shares. 

The statement of the Chase Bank, an affiliate which conaucts a large 
share of the foreign business of the Chase National and which operates 
branches in several foreign countries, shows a flourishing condition. Total 
assets are listed at $37,897,353, of which $11,128,592 is cash and $10,545,- 
535 loans and discounts. Capital is $5,000,000, surplus and profits $2,095,- 
772 and deposits $26,894,765. 

Statement of the Cedar Securities Corporation lists assets of $207,906, of 
which $82,130 are investments. Capital is $1,000 and surplus is $206,906. 

Another affiliate, which few persons knew as a Chase company, is F. ©. 
Linde, Hamilton & Co., whose assets are given as $151,948 and capital is 
listed at $50,000. 

Another affiliate, Brooklyn Real Estate Exchange, Ltd., has assets of 
$414,281. Capital is $247,000 and surplus and profits $153,561. 

The Portland Realty Corporation, another real estate affiliate, has 
assets of $3,533,408, mostly real estate Capital is $50,000 and the corpora- 
tion is listed as a borrower of $3,766,648 from the bank. 

Chase Safe Deposit Co. report shows assets of $2,154,189, mostly vaults 
and equipment. Capital is $400,000; surplus and profits $1,636,272. 

The report of the Swony Corporation, another little known affiliate, 
shows $719,026 of which $717,862 is real estate. The capital of this com- 
pany is only $150 and it has a deficit of $265,855. It is a borrower of 
$984,581 from the bank. 

Another affiliate is the Metpotan Securities Corporation, whose assets 
are $4,056,702, including $3,331,861 in collateral loans and $601,483 stock 
in affiliated bank. Capital is $25,000, profits $17,700 and bills payable 
$3,072,546. 

—<———_ 


Further Extension of Time for Filing Reports of 
Affiliates of National Banks and State Reserve 
Member Banks. 


The Comptroller of the Currency, J. F. T. O’Connor, 
announced on Aug. 10 that the Federal Reserve Board 
and the Comptroller of the Currency have extended until 
Sept. 16 1933, the time within which national banks and 
State member banks, respectively, may file with the Comp- 


.troller and the Federal Reserve Banks, respectively, reports 


of their affiliates called for on July 7, pursuant to the Bank- 
ing Act of 1933, and such reports need not be published 
until they have been filed. The announcement added: 

This extension has been granted due to the necessity of securing the 
opinions of the legal departments of the Government with respect to 
questions which have arisen. 

Time within which banks must file their own reports has not been ex- 
tended. Both reports of banks and reports of their affiliates must show 
the condition as of June 30 1933. va 

Previous references to the filing of reports by affiliates 
appeared in these columns July 8, page 241 and July 15, 


page 422. <a 





Death of Edwin A. Kenzel, Deputy Governor Federal 
Reserve Bank of New York. 


Edwin R. Kenzel of New Rochelle, a Deputy Governor 
of the Federal Reserve Bank of New York, died on Aug. 9, 
of heart disease, at St. Andrews, N. B., according to word 
received at the New York Reserve Bank that day. Mr. 
Kenzel had just begun his vacation at St. Andrews and 
was apparently in good health. He was 60 years old. 
Mr. Kenzel was a pioneer in the development of the accept- 
ance market in this country. He had been associated with 
the Federal Reserve Bank since its organization in 1914, 
at which time he was elected an assistant cashier. Previous 
to joining the Federal Reserve Bank he had been employed 
by the Chemical National Bank, now the Chemical Bank & 
Trust Co. Mr. Kenzel was in charge of acceptance opera- 
tions at the Reserve Bank. He was also a member of the 
American Acceptance Council, an organization of bankers 
devoted to the development of the dollar acceptance. 


—_— 





Bonds of Home Owners’ Loan Corporation Acceptable 
as Security For Public Deposits—Bonds of Federal 
Land Bank Bonds Also Acceptable at Par. 

Bonds of the Home Owners’ Loan Corporation and of the 
Federal Land Bank are now acceptable at par as collateral 
security for Governmental deposits in member banks, 
according to a Treasury Department ruling announced by 
Governor Harrison of the New York Federal Reserve Bank 
this week. In the New York “Journal of Commerce’’ of 
Aug. 11 it was pointed out: 

Federal Land Bank bonds formerly had been acceptable as collateral at 
market price. The Home Owners’ Loan Corporation has recently been 
formed to exchange its own bonds for first’mortgages on homes, interest 
—but not principle—on its own debentures guaranteed by the Government, 

By making the Home Owners’ Loan bonds eligible as collateral against 
public deposits the market for these securities will be broadened. The 
broadening of the market will be an inducement to holders of first mort- 
gages on real estate to exchange them for the debentures. 

Governor Harrison’s announcement was issued as follows: 

FEDERAL RESERVE BANK OF NEW YORK. tt | 
(Circular No. 1264, Aug. 8 1933. Reference to 1932 Treasury. 
Department Circular No. 92 Revised.] 
Special Deposits of Public Moneys Under the Act of Congress Approved 
Sept. 24 1917 as Amended. 

To designated special depositaries of public moneys and all other 

banks and trust companies in the Second Federal Reserve District: 

There is enclosed a copy of the Third Supplement dated July 24 1933 to 
Treasury Circular No. 92, authorizing the acceptance’at par of bonds of 





+ 


he + a] 


as 


f 





1164 Financial Chronicle 


the Home Owners’ Loan Corporation as collateral security for deposits of 
public moneys under the terms of that circular. The only other change 
involved in this supplement is to authorize the acceptance of bonds of the 
Federal Land Banks at par which for some time past have been acceptable 
at market value. All other securities issued under the Federal Farm Loan 
Act, as amended, will be accepted at market value, not to exceed face 
value, as heretofore. 
GEORGE L. HARRISON, 
Governor. 
The Treasury ruling follows: 


SPECIAL DEPOSITS OF PUBLIC MONEYS UNDER THE 
ACT OF CONGRESS APPROVED SEPT. 24 1917 
AS AMENDED. 

1933 Third Supplement Treasury Department, 

Department Circular No. 92. Office of the Secretary, 
Revised. Washington, July 24 1933. 

Accounts and Deposits. 

To Federal Reserve Banks and other banks and trust companies incorporated 
under the laws of the United States or of any State: 

Treasury Department Circular No. 92, dated Feb. 23 1932, as amended, 
is hereby further amended by the addition of the following paragraph under 
the caption ‘‘Collateral Security’’: 

‘11. Federal Land Bank and Home Owners’ Loan Corporation Bonds. 
—Bonds of the Federal Land Banks and bonds of the Home Owners’ 
Loan Corporation; all at par.’’ 

Paragraph 2 of the collateral security provisions of the circular is hereby 
amended to read as follows: 

“2. Federal Farm Loan, Insular, and Territorial Government Securi 
ties.— Bonds and debentures issued under the Federal Farm Loan Act, as 
amended, (other than bonds of the Federal Land Banks as specified in 
paragraph 11), bonds of Puerto Rico, bonds and certificates of indebtedness 


of the Phillipine Islands, and bonds of the Territory of Hawaii; all at 
market value, not to exceed face value.”’ 


DEAN ACHESON, 
Acting Secretary of the Treasury. 
<> 


President Roosevelt Urges Building and Loan Asso- 
ciations, Savings Banks, &c., to Aid in Campaign 
in Behalf of Home Owners—Asks That They 





Facilitate Exchange of Mortgages For Bonds of. 


Home Owners’ Loan Corporation. 

Through William F. Stevenson, Chairman of the Federal 
Home Loan Bank Board, President Roosevelt points out how 
building and loan associations, savings banks and homestead 
associations may aid in the campaign to enable home owners 
to save their homes. Among other things the President 
urges a sympathetic attitude toward the plan for exchanging 
bonds of the Home Owners’ Loan Corporation for mortgages 


on homes. The President’s letter to Mr. Stevenson follows: 

‘“‘My dear Mr. Chairman: 

“I desire through you to urge the building and loan associations and 
homestead associations and savings banks of the country to render aid in 
the campaign the administration is waging to enable unfortunate home 
owners to save their homes. 

“They can do this, first, by showing a sympathetic attitude toward the 
plan for exchanging bonds of the Home Owners’ Loan Corporation for 
mortgages on homes, and accepting them in cases where they can do so. 

“Second, by joining the Home Loan Banks and procuring funds from 
them to loan to distressed home owners whose loans are eligible to be 
discounted in the Home Loan Banks, and thus build up a permanent 
reserve of long-time credit in these institutions and relieve the Home 
Owners’ Loan Corporation from the pressure of that class of loans, enabling 
that corporation to concentrate its resources on relief of those owners whose 
loans are not eligible. 

“These two institutions should work hand in hand—the corporation 
being transient and designed to relieve pressing and unusual needs, and 
the bank being permanent and designed to make provision for current 
and continuing needs. 

“Third, they can aid in developing the Federal Savings and Loan Asso- 
ciations now about to be organized by the board, and thereby increase the 
available capital and lessen the load to be carried by the corporation as 
membership in one of these associations gives access to the rediscount 
facilities of the Home Loan Banks. 

“Hoping this appeal will be effective and that we will find these great 
eeenes united in a forward movement in the great work before us, 

am, 

“Sincerely yours, 


_ “FRANKLIN D. ROOSEVELT.” 





'_ 


Subscriptions of $4,700,000,000 Received to Combined 
Offering of $850,000,000 or Thereabouts of Treasury 
Bonds and Notes—In Case of $500,000,000 314% 
Bonds Totaled $3,200,000,600 and For $350,000,000 
1°4% Notes $1,500,000,000—Subscriptions For and 
Up to $10,000 Accepted in Full. 

The subscription figures and the basis of allotment for 
the combined offering of $850,000,000 or thereabouts of 
Treasury notes and bonds in the Government’s Aug. 15 
financing were announced on Aug. 7 by Dean G. Acheson, 
Acting Secretary of the Treasury. The offering, which con- 
sisted of $500,000,000 of 8-year 314%{% Treasury bonds of 
1941, and $350,000,000 of 2-year 154% Treasury notes of 
Series B-1935, was noted in our issue of Aug. 5, page 963. 
The total subscriptions Mr. Acheson said on Aug. 5 amounted 
to $4,700,000,000. In the case of the 34% bonds the 
Acting Secretary’s announcement said that subscriptions 
totaled $3,200,000,000, of which $228,000,000 were exchange 
subscriptions, tendered in 114% Treasury certificates of in- 
debtedness of Series TS-1933, maturing Sept. 15 1933. In 
the announcement of the offering the right was reserved to 
the Secretary of the Treasury to increase the offering of 
Treasury bonds to an amount sufficient to allot in full all 
such exchange subscriptions. Exchange subscriptions re- 
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ceived in amounts up to and including $10,000 in payment 
for which Treasury certificates maturing Aug. 15 1933 were 
tendered were alloted in full. In amounts over $10,000 
they were alloted 50%. Cash subscriptions in amounts up 
to and including $10,000 were alloted in full and in amounts 
above $10,000 were alloted 12144%. Subseriptions to the 
15%% Treasury notes aggregated $1,500,000,000, of which 
$181,000,000 represented exchange subscriptions, in payment 
for which Treasury certificates maturing Aug. 15 1933 were 
tendered. Such exchange subscriptions in amounts up to 
and including $10,000 were alloted in full and in amounts 
more than $10,000, 6214%. Cash subscriptions were alloted 
in full for amounts of $10,000 and under and 16 2-3% over 
that amount. The Acting Secretary’s announcement con- 
tained in advices from Washington, Aug. 7 to the New York 
“Herald Tribune’’ of Aug. 8, follows: 

Dean Acheson, Acting Secretary of the Treasury, to-day (Aug. 7) an- 
nounced the subscription figures and the basis of allotment for the Aug. 15 
offering of eight-year 314% Treasury bonds of 1941, maturing Aug. 1 1941, 
and of two-year 144% Treasury notes of Series B-1935, maturing August 
1935. 

Reports received from the Federal Reserve Banks show that for the 
offering of 34% Treasury bonds of 1941, maturing Aug. 1 1941, total 
subscriptions aggregate more than $3,200,000,000. The offering was for 
$500,000,000, or thereabouts, with the right reserved to the Secretary of 
the Treasury to increase the offering by an amount sufficient to allot in 
full all subscriptions for whith payment is tendered in 14% Treasury 
certificates of indebtedness of Series TS-1933, maturing Sept. 15 1933. 
More than $228,000,000 of such subscriptions were received. 

As previously announced, cash subscriptions in amounts up to and in- 
cluding $10,000 were allotted in full. Cash subscriptions in amounts above 
$10,000 were allotted 1244%, but not less than $10,000 on any one sub- 
scription. Exchange subscriptions in amounts up to and including $10,000 
in payment for which Treasury certificates maturing Aug. 15 1933, were 
tendered were allotted in full Exchange subscriptions in amounts more 
than $10,000, in payment for which Treasury certificates maturing Aug. 15 
1933, were tendered, were allotted 50%, but not less than $10,000 on any 
one subscription. 

Reports received from the Federal Reserve Banks show that for the of- 
fering of 1%% Treasury notes of Series B-1935, maturing Aug. 1 1935, 
which was for $350,000,000, or thereabouts, total subscriptions aggregate 
more than $1,500,000,000. Of these subscriptions more than $181,000,000 
represents exchange subscriptions in payment for which Treasury certifi- 
cates maturing Aug. 15 1933, were tendered. Such exchange subscriptions 
in amounts up to and including $10,000 were allotted in full. Exchange 
subscriptions in amounts more than $10,000 were allotted 624%, but not 
less than $10,000 on any one subscription. As previously announced, cash 
subscriptions in amounts up to and including $10,000 were allotted in full. 
Cash subscriptions in amounts more than $10,000 were allotted 16 2-3%, 
but not less than $10,000 on any one subscription. 


In its issue of Aug. 8 the New York “Herald Tribune’”’ said: 


On the basis of these allotments figures and of other known factors, it 
was calculated in the financial district that the Treasury would issue ap- 
proximately $900,000,000 of the new 344% bonds, which were offered in 
the amount of $500,000,000 or thereabouts. The 1%% notes will be 
issued in an amount between $350,000,000 and $400,000,000, it was further 
assumed. 
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Tenders of $263,679,000 Received to Offering of $75,- 
000,000 or Thereabouts of 91-Day Treasury Bills 
Dated Aug. 9—$75,142,000 Accepted—-Average Rate 
0.32%. 

The Treasury Department announced on Aug. 7 that 
tenders to the offering of $75,000,000 or thereabouts of 91-day 
Treasury bills dated Aug. 9, which were received at the 
Federal Reserve Banks or the branches thereof up to 2 p.m. 
that day, totaled $263,679,000. Of this amount, the 
announcement said, $75,142,000 were accepted. The bills, 
to which tenders were invited on Aug. 2 (as noted in our 
issue of Aug. 5, page 966), were sold at an average rate on a 
bank discount basis of 0.32%. This compares with previous 
rates of 0.35% (bills dated Aug. 2); 0.37% (bills dated July 
26), and 0.39% (bills dated July 19). The average price of 
the bills to be issued is 99.919. The highest bid accepted 
was 99.940, which is equivalent to a rate of about 0.24% and 
the lowest bid accepted was 99.917, equivalent to a rate of 
about 0.33%. Only part of the amount bid for at the latter 
price was accepted. 





- 
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New Offering of $75,000,000 or Thereabouts of 91-Day 
Treasury Bills—To be Dated Aug. 16 1933. 


Tenders will be received up to 2 p. m., Eastern Standard 
time, Monday, Aug. 14 to a new offering of 91-day Treasury 
bills to the amount of $75,000,000. Announcement of the 
new offering was made Aug. 9 by Acting Secretary of the 
Treasury Hewes. The bills will be used to meet an issue of 
$75,442,000 maturing on Aug. 16. They will be dated Aug. 
16 and will mature Nov. 15 1933, and on the maturity date 
the face amount will be payable without interest. The 
bills will be sold on a discount basis to the highest bidders. 
Tenders will not be received at the Treasury Department, 
Washington, but at the Federal Reserve Banks and their 
branches. In part Mr. Hewes’ announcement said: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value) . 
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No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Aug. 14 1933, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall befinal. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve Banks in cash or other immediately available funds on 
Aug. 16 1933. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, frem all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

a 





President Roosevelt Confers with Monetary Experts. 

At his home at Hyde Park, N. Y., President Roosevelt, 
on Aug. 8, conferred with James Warburg, special financial 
advisor to the London Economic Conference delegation, 
and the two professors, George Warren of Cornell and James 
H. Rogers of Yale, who have been making a study of Govern- 
ment finance. In an account from Hyde Park (Aug. 8), 
regarding the Conference, the New York ‘“‘Times’’ had the 
following to say: 


It was stated in authoritative quarters that the conversations were of a 
general and informal nature, touching virtually every phase of the economic 
problem. No conclusions were reached either on stabilization or inflation, 
and there was a general impression among the President’s associates follow- 
ing the conferences that he is awaiting further reports concerning the 
progress of national recovery before taking any further steps. 

Much of his future action, it is expected, will depend upon reports gathered 
by the NRA during the next fortnight, the period of ‘‘grace’’ reported to 
have been given industry by Hugh 8S. Johnson, Administrator, during which 


co-operation with the recovery program by industry may yet be accom- 
plished on a purely voluntary basis. 


Natural Means Preferred. 

It is frequently remarked among the President’s intimates that he is 
most anxious to have recovery effected through natural means to the 
largest degree possible. In a recent conference with newspaper correspon- 
dents he spoke hopefully of a future time when industry reorganized will 
be as much as possible on a self-governing basis. 

Always, however, there are the President’s reserve powers over the 
currency, with which he could immediately expand credit and money 
in circulation to create virtually any desired price level. 

Professor Warren, like his two associates in to-day’s conference, a volun- 
teer assisting the administration without official position, is known as a 
student of the ‘‘commodity dollar,” or currency with a fluctuating metallic 
base which can be kept in line with commodity price levels. Mr. Warren 
is expected to sail for Europe this week to continue his studies. 

Professor Rogers came here from Washington and Mr. Warburg from 
New York. Both left for their homes after to-day’s conference. 


To-morrow the President expects Secretary Woodin to discuss the fiscal 
side of the economic picture. 


a 
J. P. Morgan & Co. Signs President Roosevelt’s 
Blanket Code. 
J. P. Morgan & Co. on Aug. 7 signed President Roose- 
velt’s blanket code. The firm was the first important 
private banking institution to take such action. In our 


issue of Aug. 5, page 967, we noted that the American 
Bankers’ Association joined in the national recovery pro- 


gram under a modified Presidential reemployment agree- 
ment. 
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Regular Banking Hours not Changed by Adoption of 
Code by Members of New York Clearing House 
and Other Banks. 


The adoption by members of the New York Clearing 
House and other banks of a uniform code under the NRA 
will mean no change in ‘‘regular banking hours,”’ it was 
noted in the New York “‘Times’’ of Aug. 5, which added: 


The hours, as observed at the main offices and most branches of New 
York banks, are from 10 a.m. to 3 p.m., although most banks tellers’ 
cages are ready for business somewhat before 10 o'clock and often remain 
open after the regular closing time if customers are in the bank waiting to do 
business. 

Many of the banks maintain longer hours in certain branches to ac- 
commodate the particular needs of the community in which they are sit- 
uated. There is no uniform schedule of these hours, and they are altered 
from time to time. It was stated yesterday by the leading banks, however, 
that no changes in the hours of branch operations were expected as a 
direct result of the adoption of the new code. 


From the ‘“Times’’ of Aug. 6 we take the following: 


Banks and the NRA. 

Not since the war has there been so strongly concerted an effort in 
support of a national movement as that which has been enlisted in fur- 
therance of the National Industrial Recovery Act. The important banks, 
which are steeped in a tradition that makes them hesitate to embrace 
revolutionary ideas, are falling in with the broad purposes of the act. 
Corn Exchange and National City were among those to announce their 





Financial Chronicle 


1165 


pledge of co-operation with the NRA last week. In addition, the execu- 

tives of large industrial banking companies have been working out plans 

for releasing additional credit. The Morris Plan Banks, it is understood, 

will soon announce some definite action in that direction. ines 
a 


Gen. Johnson, National Recovery Administrator, Com- 
mends Action of New York Stock Exchenge in 
Accepting President’s Re-employment Agreement. 


The action of the New York Stock Exchange in accepting 
the conditions of President Roosevelt’s re-employment agree- 
ment, occasioned the following letter from Gen. Hugh S. 
Johnson, National Recovery Administrator: 

August 4, 1933. 
The Governor, 
The New York Stock Exchange, New York City, 

The action of the New York Stock Exchange in so emphatically and 
promptly conforming to President Roosevelt’s proposals as to wages and 
hours is most gratifying to the NRA. Your acceptance of the blanket 
agreement indicates that the spirit of helpfulness and patriotism which 
is sweeping the country is as vivid on Wall Street as in sections not so 
sophisticated in the fiscal realm of our economic structure. My personal 
thanks and congratulations to you and the board of governors. 

(Signed) HUGH 8S. JOHNSON, 
Administrator. 


As was noted in our issue of Aug. 5 (page 958) the Exchange 
has also put into effect an increase of 10% in wages. 


—" 





New York State Bankers Association Endorses NRA 
Banking Code. 


Following a meeting of the Council of Administration of 
the New York State Bankers Association on Aug. 7, George 
V. MeLaughlin, President of the Association announced 


that the following notice had been sent to all members of 
the Association: 


At a special meeting of the Council of Administration held in the office 
of the Association on Monday morning, Aug. 7, a motion was unanimously 
adopted approving the Code of Fair Competition submitted by the Ameri- 
can Bankers Association and approved by the National Recovery Ad- 
ministration. 

The Council recognizes that certain modifications of the code seem de- 
sirable and accordingly has appointed a committee consisting of Mr. 
William L. Gillespie of Albany, and Mr. Brewer D. Phillips of Jamestown, 
to co-operate with the American Bankers Association in bringing about 
such modifications. 

In the meantime, the Council expresses the hope that members of the 
Association will co-operate with the National Recovery Administration 
by signing the Code and putting its provisions into effect immediately. 


Members of the Council of Administration present at the 
meeting which was held at the Associations’ headquarters 
in the Federal Reserve Bank Building, New York City, 
Aug. 7, were the following: 


George V. McLaughlin, President. 

President, Brooklyn Trust Company, Brooklyn. 
William L. Gillespie, Vice-President. 

President, National Commercial Bank & Trust Co, Albany. 
Arthur B. Wellar, Treasurer. 

Treasurer, Ithaca Trust Company, Ithaca. 
W. Gordon Brown, Executive Manager. 

33 Liberty Street, New York. 
Clifford F. Post, Secretary. 

33 Liberty Street, New York. 
Orrin C. Lester, representing savings banks, 

Vice-President, Bowery Savings Bank, New York. 
Brewer D. Phillips, representing state banks, 

Chairman of the Board, Bank of Jamestown, Jamestown. 
William J. Grange, representing state banks, 

Director, Citizens Bank of Brooklyn, Brooklyn. 
Lewis L. Strauss, representing Investment Banking Houses, 

Member of firm, Kuhn, Loeb & Co., New York. 
Fred 8. Millard, Chairman Group I, 

Cashier, Citizens National Bank, Lancaster. 
Thomas R. Dwyer, Chairman Group II, 

Vice-President, First National Bank & Trust Co., Rochester. 
William A. Boyd, Chairman Group III, 

President, First National Bank, Ithaca. 
R. G. Hannahs, Chairman Group IV, 

President, Watertown National Bank, Watertown. 
Thomas H. DeLaire, Chairman Group VI, 

Cashier, Fishkill National Bank, Beacon. 
Walter I. Sherman, Chairman Group VII, 

Cashier, First National Bank & Trust Co., Floral Park. 

_-——_———<———— 


Grain Exchanges Draft Code Covering Reforms— 
Would Restrict Speculative Trading and Price 
Fluctuations—Proposes Increases in Margin Re- 
quirements—Further Steps Held Necessary by 
George N. Peek, Farm Administrator. 

In response to the call made upon grain exchanges by 
the Farm Administrators for a code covering reforms, a 
draft of the proposed code was submitted on Aug. 8 to the 
Agricultural Adjustment Administration. Indicating that 
it was apparent that the Administration, as a whole, con- 
siders the draft inadequate a Washington dispatch (Aug. 
9) to the New York ‘‘Times’’ said: 

George N. Peek, Administrator of the farm adjustment program, re- 
iterated a previous warning to the conferees to-day that the code must go 
far enough ‘‘to justify your existence as the market for the farmers’ grain.” 

‘“‘We have one responsibility under the law,”” Mr. Peek said. ‘That is 
to get the farmers’ prices up to parity and to keep them from falling below 
that point. 

“You gentlemen operating the market for the farmers’ grain also have 
a responsibility . 
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“Under the law we are going to exercise every power that we have, if 
it is necessary, to accomplish the purpose of the law. 
ms ‘Unless we can get these farm prices up—I don’t mean after the farmer 
has sold his grain, but before he has sold his grain—I anticipate that you 
will face legislation next Winter which may make what we are talking 
about now fade into insignificance compared with the restrictive provisions 
that will be placed upon you. 

“I say that with all the candor in the world, because I am interested 
primarily in preserving the social order under which we have all grown up 
and prospered to a greater or less degree. 

“If this code doesn’t go far enough to correct the abuses on the ex- 
changes then I urge you with all the sincerity I have in may heart to un- 
dertake to do whatever is necessary to clean your own house and justify 
your existence as the market for the farmers’ grain.”’ 


According to the same account the code includes the 
emergency restrictions on speculative trading and price 
fluctuations under which they are now operating and in- 
creases margin requirements on a sliding scale based on the 
size of contracts. It was further stated in the dispatch: 


No provision was made, however, to change several practices which 
have been criticized by the adjustment officials. For instance, no mention 
was made of limitations on lines of individual traders, nor was it sug- 
gested to establish minimum prices below which grain could not be sold 
over any period. 

The code would abolish weekly indemnities, but proposed continuance 
of daily indemnities, which are now barred. 

On Aug. 10 Associated Press advices from Washington 
reported that Administrator Peek, in voicing dissatisfac- 
tion with the code declared further steps were necessary 
on the part of the exchanges. The Associated Press went 
on to say: 

At the same time he told newspaper men that governing bodies of grain 
exchanges should exclude from their membership persons actively engaged 
‘“‘in trading and speculation.’’ He described this as ‘‘an essential change.”’ 

Some exchanges, he said, now have conduct committees from which 
active traders and speculators have been excluded, but he added that 
the Chicago Board of Trade, the largest trading center in the country, is 
‘not one of them.”’ 

Mr. Peek added that representatives of exchanges have shown a ‘‘dispo- 
sition to co-operate in reforming exchange practices,’’ and that he believes 
many changes are necessary in order to ‘‘justify public confidence in the 
exchanges as the principal market for the farmer’s grain. 

“Obviously we do not want to destroy the present marketing machinery 
unless something better is provided,’’ Mr. Peek said, adding, in answer 
to a question, that he has no program to offer as a substitute for exchanges 
at this time. 

He outlined four suggestions he has made to exchange representatives 
which he said should be the basis for additions to the exchange code: 

“1. That they do a thorough job of cleaning up their own organization 
and practices so that they might stand up in the light of public opinion. 

“2. That the personnel of their business conduct committees should not 
be made up of active traders or speculators, but that they should be so 
selected as to warrant public confidence. 

‘3. That special people should be employed for the particular purpose 
of policing trades. 

“4. That exchanges co-operate fully with the Grain Futures Administra- 
tion in Washington and through the local representatives of that adminis- 
tration in the cities where they are stationed.”’ 

Mr. Peek said that as a result of conferences with representatives of 
grain exchanges and terminal elevators, who also have submitted a code, 
it has become clear ‘‘that the exchanges are the principal markets the 
farmer has and, therefore, the public interest in their conduct is very 
great.’’ 

He added that ‘‘unless public confidence could be restored in the activity 
of the exchanges, they are quite likely to face control through one form 
or another, possibly through far-reaching legislation.”’ 

The Administrator also said, in discussing his conference yesterday with 
exchange representatives, that he informed them of ‘‘the necessity of secur- 
ing for the farmer adequate prices particularly during the season that he 
is marketing his crop.”’ 

a aa 


Inquiry by Secretary Wallace Into Speculative Opera- 
tions on Chicago Board of Trade During Period 
From June 14 to July 31. 

In furtherance of an inquiry undertaken at the instance 
of Secretary of Agriculture Wallace, members of the Chicago 
Board of Trade were notified on Aug. 5 by that organization 
to furnish promptly to the Grain Futures Administration 
a statement covering individual operations and holdings 
of wheat futures from June 14 to July 31, inclusive, in 
excess Of 200,000 bushels for any individual account, and 
also to make separate reports of any transactions in excess 
of 200,000 bushels resulting from operations in daily or 
weekly bids or offers. From the Chicago “Journal of 
Commerce’ of Aug. 7 we quote the following: 

This investigation has been requested by Henry A. Wallace, Secretary 
of Agriculture, under authority of the Grain Futures Act. Dr. J. W. T. 
Duvel, Federal Grain Futures Administrator, asserted that a number of 
traders on the Board of Trade had accumulated the biggest individual 
“‘lines’’ in the history of the Grain Futures administration. 

He pointed out that the maximum line of 5,000,000 bushels permitted 
under an agreement between the Government and the Board of Trade. 
drawn in 1926, had been greatly exceeded in several cases. 

Detailed statement sent members of the Board of Trade Clearing House 
by Peter B. Carey, President of the Exchange, follows: 

“At the request of Henry A. Wallace, Secretary of Agriculture, under 
authority of the Grain Futures Act, all clearing members are to furnish upon 
forms, in accordance with instructions to be furnished by the Chicago office 
of the Grain Futures Administration, a report for each account appearing 
on the books of any clearing member which at any time during the period 
from June 15 1933, to July 31 1933, incl., showed an open interest in any 
wheat future equal to or in excess of 200,000 bushels. 

‘An individual report is desired for each such account which shall show 
the amount of open commitments in each Chicago wheat future as at the 
close of business June 14 1933, and the total purchases and sales of each 
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such wheat future and the open commitment therein each day from June 
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15 to July 31 1933, incl. It is requested further that each such account 
be designated as hedging, speculative or spreading, as the case may be. 

‘If any purchase or sale reported in any account coming within the terms 
of the call shall have resulted from any trade or transaction in indemni- 
ties, either weekly or daily, a separate report is desired showing all such 
transactions in form and according to instructions from the Chicago office 
of the Grain Futures Administration.’ 

Advices Aug. 5 from Chieago to the New York ‘*Times’’ 
had the following to say with reference to the inquiry: 

The period designated in the order covers an advance of 15 cents in 
December wheat from the low point on June 14 to a high price of $1.24 
a bushel on July 18 and a break to 93% cents on July 20. The Exchange 
was closed on July 21 and 22, but re-opened on July 24 with shortened 
trading hours and with pegged prices established. The peg was removed 
on July 25 and the price dropped 15 cents in three days after having ad- 
vanced more than that amount after trading was resumed. The peg was 
placed in the market again on July 29 at 95% cents for the December 
future and will remain in effect until Aug. 15 at least. 

Big Operations in Period. 

In the period under investigation there were tremendous speculative 
operations in wheat by Edward A. Crawford and others, and the liqui- 
dation of the large lines of futures was alleged to have been a factor in 
causing the decline of 30% cents in futures from the high on July 18 to 
the low on July 20, one of the most sensational breaks ever known on 
the Exchange. 


It is stated that the inquiry will embrace, in addition to 
dealings in Chicago, operations in Kansas City, Minneapolis 
and Duluth. 


ip. 
o> 


Chicago Mercantile Exchange Bans Rights on Butter 
and Eggs. 


In the Chicago ‘“‘Tribune’’ of Aug. 5 it was stated that 
eftective Monday, Aug. 7, trading in buying and selling 
rights on the Chicago Mercantile Exchange would be dis- 
continued, Lloyd S. Tenny, business manager, announced. 
The “rights’’ trading in butter and eggs corresponds to 
privileges in grain. 





<i> 
a 





Draft of Terminal Elevator Code Hailed as Step in 
Grain Trade Plan—Agricultural Administration 
Officials See Increase in Employment, Payrolls 
from Accord. 


A tentative draft of a proposed code of fair competition 
for the terminal elevator industry was discussed by repre- 
sentatives of that trade and officials of the Agricultural 
Adjustment Administration on Aug. 7, according to a 
Washington dispatch on that date to the New York ‘Journal 
of Commerce’’ from which we also quote: 


The proposal, submitted to the Adjustment Administration behind closed 
doors, was said to provide for a maximum work week of 40 hours and 
minimum wages ranging from $14 to $15 weekly. It provides that ‘“‘no 
terminal elevator or warehouse operator shall purchase or sell, or offer to 
purchase or sell, for competitive purposes, grain which represents an in- 
tentional merchandising loss,"’ according to official information. 


Control 80% of Space. 

Presentation of the terminal elevator industry code was hailed by the 
Adjustment Administration as a ‘‘definite step’’ toward working out the 
general plan for the grain trade as a whole. The measure was proposed 
by the Terminal Elevator Grain Merchants Association. Its representa- 
tives in submitting the preliminary draft were said to have stated that 
their 77 members operate approximately 300,000,000 bushels of terminal 
elevator storage, about 80% of the total terminal storage space in the 
United States, and aprroximately all terminal space east of the Rocky 
Mountains except railro.d-operated elevators at seaboard. 

Pointing out that there are about 5,000 men employed in the industry, 
Adjustment Administration officials said that it is estimated that the 
provisions of the proposed code will increase both employment and pay 
rolls. The Administration has been informed that the country elevator 
industry will be ready to submit its code late this week or early next week, 
it was learned. 

George N. Peck, Administrator of the Adjustment Act, opened the con- 
ference, which was held under the direction of F. A. Theis, chief of the 
wheat section of the processing and marketing division. William I. West- 
ervelt, Director of the processing and marketing division, was present and 
the National Recovery Administration was represented by T. Lee Miller. 

The maximum hours provisions limit hours for clerical and similar work- 
ers to 40 a week, with wage minimums from $14 to $15 a week, depending 
upon the size of the city. For mechanical workers the same weekly limit 
is set with a provision of 10% tolerance for watchmen, engineers, foremen 
and similar workers. Mechanical workers have minimum rates of pay 
varying from 40 to 45c. an hour. The terminal workers provide in their 
code that higher rates in effect shall remain at their present figure. 

Certain exceptions as to hours are made in cases of emergency and 
repair workers and people in managerial capacities, but with additional 
pay provided for such longer hours as may be necessary. 

a 


President Roosevelt Issues Executive Order Requiring 
Contractors Supplying Federal Government to 
Conform to Provisions of NRA Codes. 

Before supplying further goods to the Federal Government 
contractors must adhere to an NRA eode, according to the 
provisions of an executive order issued by President Roose- 
velt on Aug. 10. The New York “Journal of Commerce,’’ 
trom which we quote, also stated in its Hyde Park advices, 
Aug. 10: 

All supplies purchased by the Government are involved and their value 
is estimated at $500,000,000. According to the terms of the order the Gov- 
ernment may cancel a contract where contractors do not conform to code 
requirements. Furthermore the Government may buy undelivered 
materials elsewhere and penalize the contractor for any extra expense which 
is incurred by such action. 
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It is understood that a number of contracts involving large amounts 
have been held up pending the issuance of the order, which is not retro- 
active. 
>» In cases where no code has been adopted yet by a specific industry the 
contractor must abide by the President's blanket code in making Govern- 
ment supplies, regardless of whether or not he is a party to the code. 


The order, according to the New York ‘“‘Times,’’ has the 
approval of the public works council in Washington, and its 
legality is backed by an opinion by Attorney General Cum- 
mings. From the same account we quote: 


Order Is Held Strong Step. 

President Roosevelt made public the order without comment, releasing 
its text from the temporary White House offices in Poughkeepsie. 

It is regarded here, however, as the strongest step taken under the NRA, 
for government contracts at the present time are considered the backbone 
of the construction, steel and numerous other key industries. 

In addition, the order for the first time exerts a coercive influence in 
connection with the voluntary industrial code promulgated by President 
Roosevelt. 

It provides that where no code yet exists for a specific industry to which 
a government contractor belongs, the contractor must then abide, in manu- 
facturing material for the government, by the President’s code ‘‘without 
regard to whether the contractor himself is a party to such code or agree- 
ment.”’ 


The following is the text of the Executive order: 


Executive Order—Administration of the NIRA. 

By virtue of the authority vested in me by the act of Congress entitled 
“An act to encourage national industrial recovery, to foster fair competition, 
and to provide for the construction of certain useful public works and for 
other purposes,’’ approved June 16 1933 (Public No. 67, Seventy-third 
Congress) , and in order to effect the purposes of that act, it is hereby ordered 
that: 

1. Contracts for supplies. Every contract entered into within the limits 
of the United States (by which is meant the 48 States of the Union, the 
District of Columbia, the Territories of Hawaii and Alaska, the Panama 
Canal Zone, Puerto Rico and the Virgin Islands) by the United States or 
any of its agencies or instrumentalities for supplies mined. produced or 
manufactured in the United States as contemplated by Section 2, Title III, 
of the act approved March 3 1933, entitled ‘‘An act making appropriations 
for the Treasury and Postoffice Departments for the fiscal year ending June 
30 1934, and for other purposes’ (Public No. 428, Seventy-second Con- 
gress), except as set forth in the proviso under paragraph (A) below shall 
provide and require that: 

(a) The contractor shall comply with all provisions of the applicable 
approved code of fair competition for the trade or industry or subdivision 
thereof concerned, or, if there be no approved code of fair competition 
for the trade or industry or sub-division thereof concerned, then with the 
provisions of the President’s re-employment agreement promulgated under 
authority of Section 4 (a) of the foregoing act, or any amendment thereof, 
without regard to whether the contractor is himself a party to such code or 
agreement. 

Provided that where supplies are purchased that are not mined, pro- 
duced or manufactured in the United States the special or general code of 
fair practice shall apply to that portion of the contract executed within the 
United States. 

(b) If the contractor fails to comply with the foregoing provision, the 
government may, by written notice to the contractor, terminate the con- 
tractor’s right to proceed with the contract, and purchase in the open market 
the undelivered portion of the supplies covered by the contract, and the 
contractor and his sureties shall be liable to the government for any excess 
cost occasioned the government thereby. 
ie (2) Disbursing officers. No disbursing officer shall be held liable for 
any payment made under the provisions of the foregoing act, or any execu- 
tive order issued under authority of that act, or for the unobligated balance 
of any over-pay ment involved. 

FRANKLIN D. ROOSEVELT. 

The White House, Aug. 10 1933. 

a a 


Constitutionality of NRA Questioned by Chicago 
Lawyer Acting for Hosiery and Other Companies. 
Associated Press advices from Washington Aug. 10, said: 
The question of the constitutionality of the NRA was raised formally 

to-day for the first time into the campaign of Hugh 8S. Johnson to blanket 

the country with Blue Eagle insignias. 

Hosiery manufacturers challenged the legality of the Recovery Act’s labor 
provisions, the question being raised by David R. Clark, a Chicago lawyer. 

Speaking for the L. and A. Hosiery and other companies, Mr. Clark said 
that the section of the law reserving to labor the right to organize and 
bargain collectively was contrary to constitutional rights under Supreme 
Court decisions. 

He contended that by agreeing to the code containing that provision the 
manufacturers would waive their constitutional rights. 

This statement was challenged by Sidney Hillman, one of General 
Johnson's labor advisors, who labeled the criticism “‘the most outrageous 
statement made by any one at any of the hearings.” 

—__--<—-—  -—— 


Creation of Central Statistical Board Under Executive 
Order of President Roosevelt—Dr. Mordecai Ezekiel 
and L. H. Bean Appointed to Newly Formed Body 
to Represent Department of Agriculture—Board to 
Co-ordinate Statistical Services of Federal Govern- 
ment Incident to NIRA. 

In compliance with an executive order, signed by President 
Roosevelt July 27, establishing a Central Statistical Board, 
Acting Secretary of Agriculture Tugwell has designated Dr. 
Mordecai Ezekiel, economic adviser to the Secretary of Agri- 
culture, as the U. 8. Department of Agriculture’s representa- 
tive on the Board. Louis H. Bean, economic adviser to the 
Agricultural Adjustment Administration, was named alter- 
nate. A statement issued Aug. 4 by the Department of Agri- 
culture continued : 

The Central Statistical Board is ‘‘to formulate standards for and to effect 
co-ordination of the statistical services of the Federal Government incident 


to the purposes of the NIRA.” The Board will consist of representatives of 
the Departments of Interior, Agriculture, Commerce, and Labor, the Federal 
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Reserve Board, the NIRA, a member designated by, the Commission on Gov- 
ernment Statistics and Information Services, and such other members as 
the President’ may designate or the Board may invite for full or limited 
membership. 

The Board has power “to appraise and advise upon all schedules of all 
Government agencies engaged in the primary collection of statistics required 
in carrying out the purposes of the NIRA, to review plans for tabulation 
and classification of such statistics, and to promote the co-ordination and 
improvement of the statistical services involved.” 


A dispatch from Washington August 3 to the New York 
“Journal of Commerce” said: 


It is probable that Dr. Alexander Sachs, economist of the NRA, will head 
the group, the other members of which may be Dr. Mordecai Ezekiel (Agri- 
culture), F, G. Tryon (Interior), William L. I. Austin (Commerce), Isador 
Lubin (Labor) and Winfield Riefier (Reserve Board). 

Representation on the Board also will be had by the various other statistics 
gathering agencies, such as the Tariff Commission, Farm Credit Administra- 
tion, Agricultural Adjustment Administration, Treasury Department, Inter- 
State Commerce Commission and the Federal Trade Commission. 


—_ <> 


Federal Government to Adjust Its Contracts to Allow 
for Increased Labor Costs Under NRA—President 
Roosevelt Urges This Action—Also Asks States 

-and Municipalities to Adopt Same Policy. 


President Roosevelt will recommend that adjustments be 
made in Government contracts with employers who have 
increased wages and decreased hours, as a result of sub- 
scribing to codes of fair competition or to his re-employment 
agreement, he said in a statement issued on Aug. 6. In 
cases where such adjustments cannot to be made the Presi- 
dent will recommend to the next Congress that it deal 
equitably with those who have ‘“‘whole-heartedly co-operated 
with the Administration of the NIRA.’’ The President also 
said that he would recommend to the Governors of the 
various States and executives of counties and municipalities 
that “they take similar action to allow for equitable adjust- 
ments in such cases.’’ The text of the President’s announce- 
ment follows: 


“It has been brought to my attention that in many instances hardship 
may be imposed upon employers who sign the President's agreement, or 
come under the codes of fair competition which are approved, who have 
previously made contracts with the Government to supply goods or services 
at fixed prices which may be inadequate in view of costs caused by shorten- 
ing hours or increasing wages in compliance with agreements or codes. 

“The policy of the Administration was stated in the statement which I 
issued upon signing the NIRA urging ‘those having benefit of these for 
ward bargains (contracted before the law was passed) to take the initiative 
in revising them to absorb some share of the increase in their suppliers’ 
costs, thus raised in the public interest.’ 

“This policy was carried forward in the provision of paragraph 12 of 
the President's re-employment agreement, under which those making this 
agreement with the President also agreed to ‘make an appropriate adjust- 
ment of said fixed price to meet any increase in cost caused by the seller 
having signed the President's re-employment agreement or having become 
bound by any code of fair competition approved by the President.’ 

“The United States Government as a buyer of goods should be willing 
itself to take action similar to that recommended to private buyers. There- 
fore, wherever adjustments can be made under existing law, I shall recom- 
mended that they be made. 

‘‘In other cases where such adjustments cannot be made under authority 
now possessed by the Executive departments I shall recommend that the 
next Oongress, meeting in January 1934, take action giving authority to 
the Executive departments, under such safeguards as the Congress may 
approve and making any necessary appropriations, to provide for recom- 
pensing such buyers who have in good faith and whole-heartedly co-operated 
with the Administration of the NIRA, and as a result thereof should 
equitably be allowed an increase in the prices of goods furnished in the 
interim in accordance with the terms of contracts entered into with the 
Government prior to June 16 1933. 

‘‘Because this same situation exists with regard to employers who have 
previously made contracts with States, municipalities, or other local 
governments, I further recommend to the Governors of the various States, 
and to executives of counties and municipal units, that they take similar 
action to allow for equitable adjustments in such cases.’ 


-— 
—_- 





President Roosevelt Appoints Mediation Board of 
Seven Members to Decide Industrial Disputes— 
Industrial and Labor Advisory Boards of NRA 
Ask Moratorium on Strikes—Senator Wagner 
Chairman of New Tribunal, Which Includes Rep- 
resentatives of Both Employers and Labor. 

President Roosevelt joined with leaders of industry and 
labor on Aug. 5 in issuing a joint appeal for industrial peace 
pending the complete functioning of the national recovery 
program, and appealed directly to the public to end all strikes 
and lockouts during the intervening period. At the same 
time the President appointed a board of seven men “‘to pass 
promptly on any case of hardship or dispute that may arise 
from interpretation or application’’ of the blanket re-employ- 
ment agreements. This board will be headed by Senator 

Robert F. Wagner of New York and will act as a mediating 

body in connection with any disputes which might threaten 

to disrupt industry. The other members of the boird are: 

William Green, President of the American Federation of Labor. 

Dr. Leo Wolman, Professor of Economics of Columbia University. 

John L. Lewis, President of the United Mine Workers of America. 

Walter C. Teagle, President of the Standard Oil Co. of New Jersey. 

Gerard Swope, President of the General Electric Co. 


Louis E. Kirstein, General Manager of William Filene’s Sons Co. of 
Boston. 





1168 


The President’s statement was issued at his summer home 
in Hyde Park, N. Y., concurrently with the issuance in 
Washington of an appeal for industrial peace, signed by 
every member of the Industrial Advisory Board and the 
Labor Advisory Board of the NRA. This document Presi- 
dent Roosevelt compared with “Samuel Gompers’s memor- 
able wartime demand to preserve the status quo in labor 
disputes. ... It is an act of economic statesmanship. 
1 earnestly commend it to the public conscience.’’ 

The statement issued by the Industrial and Labor Advisory 


Boards on Aug. 5 read: 

The country in the past few weeks has had remarkable evidence of co- 
operation in the common cause of restoring employment and increasing pur- 
chasing power. Industrial codes are being introduced, considered and 
put into effect with all possible dispatch, and the number of firms coming 
under the President’s re-employment agreement is inspiring. 

This gratifying progress may be endangered by differing interpretations 
of the President's re-employment agreement by some employers and em- 

loyees. 
" The Industrial and Labor Advisory Boards jointly appeal to all those 
associated with industry, owners, managers and employees, to unite in the 
preservation of industrial peace. 

Strikes and lockouts will increase unemployment and create a condition 
clearly out of harmony with the spirit and purpose of the NIRA. 

Through the application of the Act the Government is sincerely endeavor- 
ing to overcome unemployment through a nation-wide reduction in the 
hours of work and to increase purchasing power through an increase in wage 
rates. This objective can only be reached through co-operation on the part 
of all those associated with industry. 

In order to develop the greatest degree of co-operation and the highest 
type of service on the part of management and labor, we urge that all causes 
of irritation and industrial discontent be removed as far as possible; that all 
concerned respect the rights of both employers and employees, avoid aggres- 
sive action which tends to provoke industrial discord and strive earnestly 
and zealously to preserve industrial peace pending the construction and 
adoption of the industrial codes applicable to all business, large and small. 

Exceptional and peculiar conditions of employment affecting small em- 
ployers and others whose business circumstances merit special consideration 
will be handled with due regard to the facts of the situation and with the 
desire to achieve increased employment and purchasing power. 

This appeal is made to the sound judgment and patriotism of all our 
people, in the belief that even the most vexatious problem can be settled 
with justice and expedition where employers and employees act in accord 
with the letter and spirit of the NIRA without fear that any just rights 
will thereby be impaired. In that way only can the re-employment agree- 
ment be made to apply with fairness pending the adoption of the code. 

To protect every interest, it is the unanimous recommendation of the 
Industrial and Labor Advisory Boards of the NRA that a board to which 
differences may be referred should be created, this board to be made up of 
the following members: 

Hon. Robert F. Wagner, United States Senator from New York, Chair- 
man; Dr. Leo Wolman, Chairman of Labor Advisory Board of NRA; Walter 
©. Teagle, Chairman of Industrial Advisory Board of NRA; William Green, 
John L. Lewis, Gerard Swope and Louis E. Kirstein. 

This board will consider, adjust and settle differences and controversies 
that may arise through differing interpretations of the President's re- 
employment agreement and will act with all possible dispatch in making 
known their findings. In return, employers and employees are asked to 
take no disturbing action pending hearings and final decision. 

This board will promptly proceed to establish such central and local 
organizations as it may require to settle on the ground such differences as 
arise in various parts of the country. 


The members of the Industrial and Labor Advisory Boards 
issuing the statement are: 

Industrial Advisory Board.—Walter C. Teagle, Gerard Swope, Louis E. 
Kirstein, David R. Coker, W. F. Vereen, Henry H. Heimann, Austin 
Finch, R. L. Lund, John B. Elliott, Edward N. Hurley, Alfred P. Sloan Jr., 
James A. Moffett, Henry I. Harriman. 

Labor Advisory Board.—Leo Wolman, William Green, John Frey, G. L. 
Berry, John L. Lewis, J. A. Franklin, Francis J. Haas, Sidney Hillman, 
Rose Schneiderman. 


President Roosevelt’s statement on the Industrial Media- 
tion Board issued at Hyde Park on Aug. 5, as follows: 


Of importance to the recovery program is the appeal to management and 
labor for industrial peace, which has just been sent to me for approval. 
With compelling logic it calls upon every individual in both groups to avoid 
strikes, lockouts or any aggressive action during the recovery program. 

It is a document on a par with Samuel Gompers’s memorable wartime 
demand to preserve the status quo in labor disputes, and in addition to the 
signature of the President of the American Federation of Labor it carries 
the signature of every great labor leader and every great industrial leader 
on the two advisory boards of the NRA. It is an act of economic states- 
manship. I earnestly commend it to the public conscience. 

This joint appeal proposes the creation of a distinguished tribunal to pass 
promptly on any case of hardship or dispute that may arise from interpreta- 
tion or application of the President's re-employment agreement. The 
advantages of this recommendation are plain, and I accept it and hereby 
appoint the men it proposes, whose names will carry their own commenda- 
tion to the country: 

Senator Robert F. Wagner, Chairman. 

Mr. William Green, Dr. Leo Wolman, Mr. John L. Lewis. 

Mr. Walter C. Teagle, Mr. Gerard Swope. 

Mr. Louis E. Kirstein. 


The National Board of Arbitration was created by the 
NRA after several days of conferences of the Labor Advisory 
Boards, according to a Washington dispatch to the New York 
“Times’’ on Aug. 5, which continued: 


Underlying the formation of the body was the fear that, unless some 
such organization was established during the war on the depression, strikes 
and lockouts would throw the nation back to the jungle method of adjusting 
industrial disputes. The board, consisting of seven outstanding leaders of 
labor, industry and the public, will conciliate, mediate and arbitrate dis- 
putes arising out of differing interpretations of the President's re-employ- 
ment agreement. 

Its functions will parallel those of another emergency labor body, the 
War Labor Board, which was set up by President Wilson April 81918. jg 
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With a joint announcement of the two advisory boards, describing*the 
establishment of the National Board of Arbitration, went an appeal to labor 
and industry for a moratorium on disputes which would impede progress 
of the President's recovery program. Bf me wn 

The advisory boards appealed toemployers and employees ‘‘to unite in 
the preservation of industrial peace,’ since the objective of overcoming 
unemployment through nation-wide reductions in hours and increases}in 
wage rates could only be reached ‘‘through co-operation on the part of all 
those associated with industry.”’ 

In announcing the formation of the board and its approval by President 
Roosevelt, General Johnson asserted that the new body’s appeal was even 
more important than ‘‘the wartime appeal for harmony between capital and 
labor issued by Samuel Gompers, President of the American Federation of 
Labor.’’ 

“Strikes and lockouts at this time are idiotic and foolish,’’ declared 
General Johnson. ‘This is an appeal for industrial peace which I am 
confident will be heeded by all sides. The purpose is to have labor, in 
asking for its rights, not to proceed by aggression, and industry, in carrying 
out its industrial policies, not to act arbitrarily. 

*“Machinery is here set up for the adjustment of industrial disputes in 
peaceful fashion. This is real progress.’’ 

He pointed out that the new arrangement provided for the establishment 
of central and local organizations whose function it would be to seek an 
adjustment of disputes and settle them. The National board would hear 
appeals. 


in 
—_ 





Norman Thomas, Socialist Leader, Regards ‘‘Truce 
on Strikes’’ Dangerous Precedent for Labor. 


The “truce on strikes’’ whereby labor and industry have 
agreed to submit all disputes to a mediation board appointed 
by President Roosevelt was attacked on Aug. 7 by Norman 
Thomas, Socialist leader, on the grounds that it is an ‘‘ex- 
tremely dangerous precedent for labor to give up its right to 
strike.” Mr. Thomas spoke before more than 750 students 
and faculty members of the New York University Summer 
School at the Washington Square Center according to the 
New York “Herald Tribune’”’ of Aug. 8, which further re- 
ported as follows what he had to say: 


Mr. Thomas admitted that strikes are “‘inadvisable’’ now, but that in 
the future the ban on strikes may develop into actual menace to the working 
man. His objections apparently were based on the statement by President 
Roosevelt that he hoped this would lead to a permanent system of media- 
tion, either through a National body or through separate bodies in each 
industry, which will minimize the seriousness and frequency of strikes 
and lockouts. 

Mr. Thomas predicted a catastrophe in the United States unless wages are 
raised commensurately with the increase in prices in 60 to 90 days. 

“There are three things that can happen in the United States,’ said Mr. 
Thomas. ‘There will either be co-ordination of the present program which 
will result in Socialism, Fascism or actual catastrophe. The catastrophe 
will come in the United States within 60 or 90 days unless there is great 
demand for the products now being produced in anticipation of such demand. 
\ou’ve got to insure purchasing power among the lower classes. You must 
increase wages and employment as much as you increase prices. A break 
will be catastrophic. The Administration realizes this, and I give them 
credit. They have tried to avoid a break.”’ 


From the New York ‘““Times’’ of Aug. 8, we take the fol- 
lowing regarding Mr. Thomas’ comments: 


The administration is faced with a grave problem in the quick acceptance 
by employers of industrial codes ,’’ Mr. Thomas said. 

“TI have found more cases of bootleg labor in operation under the indus- 
trial codes than we had prior to its acceptance,’ he declared. “If the 
Administration does not take steps immediately to prevent employers from 
ousting real labor leaders it will find a bigger farce on its hands than even the 
Eighteenth Amendment.”’ 

Contrasting the United States of last February with the United States 
of to-day, Mr. Thomas said: ‘‘The observer will notice a change of heart 
and a feeling of new hope. Of course, we can find a special reason for our 
plight of February in our Constitution. Electing a President in November 
and waiting until March to inaugurate him leads me to believe that the 
Electoral College is one of the forms of higher education that should be 
abolished as an economy ‘measure. 

‘‘Nothing has really been done by the new administration. All that 
has been done is merely to anticipate a rise in buying power. However, a 
good sign on our troubled horizon is that the threat of fascism or dictator- 
ship is non-existent under the present administration.” . . . 

“‘America has just passed through a genuine revolution,’’ the Socialist 
leader continued. ‘‘It will move forward to a definite goal; either Socialism, 
co-operative government or Fascism. It would be something close to tragedy 
if the Supreme Court should rule any of the existing legislation uncon- 
stitutional. The Supreme Court has done more damage to the well-being 
of the United States than even Congress.” 

“*A growing danger in the United States is the spread of nationalism,” 
Mr. Thomas said. ‘I do not believe that any nation like ours can build 
a wall around itself and think it will be self-prosperous. We would be 
out of luck if we were to try it. We are too dependent on other nations 
for raw materials and finished products to make any such move.” 


- 
<< 





General Johnson Attacks Labor Disputes in Pennsyl- 
vania—Demands Striking Coal Miners and Op- 
erators Settle Their Differences—Says Strike Is a 
Hindrance to National Recovery. 


General Hugh S. Johnson, visiting Pennsylvania on Aug. 2 
for the purpose of mediating in the coal mining strikes, de- 
manded that the operators and striking miners come to a 
prompt settlement of their differences. Speaking before a 
meeting of the Pennsylvania Chamber of Commerce, the 
Pennsylvania Manufacturers’ Association and the State Fed- 
eration of Labor at Harrisburg, General Johnson declared 
that he did not know “who is wrong or who is right” in the 
controversy, but added: “These few fierce local troubles 
will seem to the rest of the country like some one blowing a 
fire siren in the midst of a symphony concert.” A further 
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report of his speech, as given in Associated Press advices 
from Harrisburg, follows: 

General Johnson forced upon the mass meeting to-day his military im- 
patience with anything or person blocking national recovery. 

“God help the man or group of men who stand against this drive,’’ he 


shouted, pounding the desk as he told of the Roosevelt recovery policies and 
their objectives. 


Commenting on shootings and disputes between Governor Gifford Pinchot, 
sheriffs and mine operators, the Recovery Act Administrator said: ‘ 
“I don’t see why blood should flow and men should refuse to talk with one 


another when the whole country is sacrificing everything to get the people 
close together. 


“I would talk to the devil himself if I thought there was any chance of 
making hell colder.’’ 


Strikes and disorders, he added, exact their toll ultimately on the “long 
suffering people” who must pay the bills. 


Pounding the speaker’s stand in the forum of the State Educational Build- 


ing, General Johnson shouted time and again above cheers which almost 
overwhelmed his words. 


During his flying visit to the State capital to explain the NRA to Penn- 
sylvania’s business and industrial leaders, he received Governor Pinchot’s 
pledge that the State is “squarely behind” the national program, saw several 
thousand manufacturers gather from all parts of Pennsylvania to back that 


pledge, and received first-hand information of application of the mediation 
he advocated. 


General Johnson said the ‘‘Blue Eagle” of the NRA now stands for a move- 
ment which will pull the country out of unemployment and “let the people 
smile again.”” He warned against “shirkers,” saying “‘you must not let 
those who are not playing the game run the whole game.’’ By demanding 


the “Blue Eagle’ and forcing the co-operation of every employer, he asserted 
the National Recovery program can be made effective by Aug. 15. 


The employers found General Johnson ready with answers to their 
questions. 


Assemblyman John M. Flynn, President of the Pennsylvania Manufactur- 


ers’ Association, wanted to know what protection employers in the NRA 
have against an ‘‘influx of foreign goods.” 


“‘When prices are raised and imports interfere the President can declare 
an embargo,” General Johnson replied. 


Another manufacturer asked whether empioyers are expected to pay mini- 
mum wages “‘without regard to age or ability of the worker.” 
To pay minimum wages to such workers, General Johnson said, “might 


be a hardship to the employer, but not nearly the hardship to the old man or 
woman who would be forced on the street.” 


Introducing General Johnson, Governor Pinchot said: 
“The United States has embarked on an undertaking which will either 
lead the nations out of the night of despair into a new and better day or 


down into a chaos of destruction and destitution such as we cannot even 
comprehend. 


“If the National Recovery moyement should fail in Pennsylvania it would 
fail throughout the United States. The prospect of such a failure is so 


terrible that even the possibility of it will be rejected by every man with 
any real understanding of what is at stake.’’ 


—_—_—____ 

Mine Strike in Pennsylvania Ends After President 
Roosevelt Appeals to Union Leaders to Return to 
Work Pending Adoption of Coal Code—Action Fol- 
lows Truce Between Miners and Employers Nego- 
tiated by NRA-—President Appoints Board of 
Mediation—20,000 Resume Jobs in Connellsville 
District. 

More than 20,000 miners in the Connellsville coke region 
of southwestern Pennsylvania returned to work on Aug. 9, 
after they had been on strike for the past two weeks in an 
effort to win official recognition by their employers of the 
United Mine Workers of America. The strike was ended as 
a direct result of the efforts of President Roosevelt, who issued 
an appeal to the striking miners to go back to work pending 
the adoption of the coal code, on w! ich NRA hearings began 
in Washington on Aug. 9. The President’s appeal was 
delivered through Edward F. McGrady, labor advisor of the 
NRA, who visited Uniontown, Pa., on Aug. 8 and addressed 
the 128 delegates of the 64 unions of the Fayette-Greene 
County district, asking them to subscribe to a truce which 
had been arranged at Washington on Aug. 4. When this 
truce was first offered to the local unions some of them 
hesitated to accept it on the ground that the H. C. Frick 
Coke Co., United States Steel Corp. subsidiary, had not 
accorded the union recognition. Mr. McGrady, however, 
appealed to the patriotism of the labor leaders on Aug. 8, 
and urged the men “in the name of Franklin D. Roosevelt, 
President of the United States to return to work.’’ The 
delegates thereupon unanimously voted to sustain the truce, 
and their decision was followed by the great body of strikers. 
A description of the earlier events in the coal strike, which 
at one time threatened to disrupt the Administration’s re- 
covery efforts and also threatened a fuel shortage for the 
steel industry, was given in our issue of Aug. 5, page 943. 

An end to the strike of the bituminous coal miners seemed 
assured early in the morning of Aug. 5, when President Roose- 
velt announced from his summer home at Hyde Park, N. Y. 
that an agreement for a truce had been reached. This an- 
nouncement followed a conference with General Hugb §S. 
Johnson, Recovery Administrator, who had traveled by 
aeroplane from Washington bringing the agreement with 
him. The agreement provided that both management and 
labo. would suspend dissension at the mines pending the 
attempt to settle their difficulties at the public hearings on 
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the proposed code for the coal industry. In the meantime 
they consented to accept the mediation of a Board consisting 
of Gerard Swope, President of the General Electric Co.; 
Louis E. Kirstein, General Manager of William Filene’s 
Sons Co. of Boston, and George L. Berry, President of the 
Printing Pressmen’s and Assistants’ International Union of 
North America. The agreement had been signed on behalf 
of labor by John L. Lewis, President of the United Mine 
Workers. The President’s announcement of Aug. 5 said: 


A great coal strike threatened the entire bituminous field and—because 
of scant storage at factories—also threatened the revival of manufacture 
on which so much depends. On the basis of a simple suggestion for settle- 
ment made by General Johnson, both management and labor have declared 
an absolute truce on dissention at the mines to await the resolution of the 
whole matter at the coming hearings on the coal codes. In the mean time 
all disagreements are to be settled by a Board of my selection, to which 
both sides agree—Gerard Swope, Louis Kirstein and George L. Berry. 


Never in our country has a strike of such threatened proportions been 
settled so quickly and so generously. 


‘““The public spirited men of both sides of the agreeemnt are to be con- 
gratulated in thus averting threatening disaster, but I cannot let the 
occasion pass without referring to the tireless and constructive labors of 
the intermediaries, Governor Pinchot, Gerard Swope, Edward McGrady 


and Walter Teagle, as well as to the operators and to John Lewis and other 
representatives of the miners.”’ 


The agreement for the truce in connection with the dispute 
between miners and employers actually represented two 
separate documents. The first of these was an agreement 
between the companies’ group headed by J. D. Morrow, 
President of the Pittsburgh Coal Co., and the United Mine 
Workers of America. It explicitly recognized the jurisdic- 
tion of the union by stating that ‘‘the United Mine Workers 
agree to send all the striking miners back to work.’’ The 
second agreement consisted of a letter by Thomas Moses, 
President of the H. C. Frick Coke Co., subsidiary of the 
United States Steel Corp. This avoided the question of 
union recognition by stating that, “‘if the strike in the coal 
fields is called off,’’ the strikers would be restored to their 
jobs without prejudice or discrimination. Newspaper reports 
from Washington on Aug. 5 said that officials of the United 
States Steel Corp. in New York refused to include specific 
mention of the miners’ union, and for this reason the Morrow 
group signed the separate agreement. 

Fear that the truce announced by President Roosevelt on 
Aug. 5 would not become effective immediately, as had been 
hoped, was renewed on Aug. 6 when union leaders repre- 
senting miners in Fayette and Greene Counties, and meeting 
at Uniontown, Pa., voted 102 to 84 to postpone its effective- 
ness. This decision was understood to have resulted from 
the fact that the Frick Co. had signed a separate agreement 
omitting all reference to the United Mine Workers. On the 
same day John L. Lewis, President of the United Mine Work- 
ers, sent a telegram to 300 local unions urging the members 
to return to work pending the adoption of a code for the 
industry. Mr. Lewis said that the agreement had been 
concluded by the union with President Roosevelt, Governor 
Pinchot and General Johnson. Meanwhile, also on Aug. 6, 
Governor Pinchot telegraphed to the H. C. Frick Coke Co. 
and asked the company to delay re-opening its mines until 
the question of the truce could be finally settled. At the 
same time the Governor sent his personal pledge to the 
strikers in Uniontown to do his best to assure them absolute 
justice. The Frick Co., in response to Governor Pinchot’s 
plea, decided to delay the mine opening for one day, an- 
nouncing its decision as follows: 

In response to a personal request from Governor Pinchot, the H. C. 
Frick Coke Co. will not open its mines until Tuesday, Aug. 7. 

The text of the telegraphic appeal sent by Mr. Lewis on 
Aug. 6 to the 300 local unions in the strike areas of Western 
and Central Pennsylvania was as follows: 


This message should be read to all of the members of your local union 
nce: 
, rhe United Mine Workers of America have entered into agreement 
with the Federal Administfator of the Recovery Act, the Governor of the 
Commonwealth of Pennsylvania and the President of the United States. 

‘This agreement provides that the mine workers in Central and Western 
Pennsylvania shall resume their employment at the mines under a tem- 
porary arrangement until the National Industrial Recovery Administration 
can conduct a hearing and promulgate a basic code for the coal industry. 
The hearing was called officially for Aug. 9 and it is a reasonable expectation 
that but a short time will elapse until a basic code is made effective. 

“The temporary agreement provides that all men shall resume their 
employment without prejudice or discrimination. That check weighmen 
shall be installed where the men desire their services. That the President 
will appoint a national Board to hear and dispose of grievances during the 
temporary agreement. The President has appointed such Board and has 
named Messrs. Gerard Swope, George L. Berry and Louis E. Kirstein as 
the members of the Board. ‘ 

‘‘Let me assure every member ofthe United Mine Workers of America 
affected by this situation that their interests lie in conforming to the 
agreement made by their organization and in carrying out the exrpessed 
wish of the President of the United States by the complete acceptance of 
its provisions. 

‘“'There will be those among you who will advocate defiance to the policy 
of your organization and defiance to the wish of the President. Such men 
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are not wise counsellors and their advice should be re‘ected. Such a course 
can only lead to further collective and individual distress among our people 
and will delay the accomplishment of the plans of the Federal Government 
to bring about economic stability to the coal industry through the instru- 
mentality of the Recovery Act. 

“IT have faith, however,in the loyalty and fine judgment of the over- 
whelming majority of our members in the affected area that they will 
promptly adhere to the wishes of their Government and their union and 
immediately restore the mines to operation. 

‘“‘Our nation is going through a period of supreme crisis and our union 
and its members must make a contribution toward the task of maintaining 
our institutions and rationalizing our economic processes. For this moment 
let controversy cease. 

‘*Return to your normal occupation. Give time for the application of 
reason and logic to your own problems and the problems of the coal in- 
dustry and extend your co-operation to your Government, to your President 
and to your union. 

“I have pledged the honor of the United Mine Workers of America to 
the President of the United States to assist him in working out these grave 
questions and I ask your support to redeem this pledge. 

“JOHN L. LEWIS, 
**President, United Mine Workers of America.” 
a 


NRA Strike Truce Prompts Resignation of Mary Van 
Kleeck from Federal Advisory Council of United 
States Employment Service—Sees Disadvantage to 
Labor and Danger to Recovery Incident to Appoint- 
ment of Mediation Board. 


Miss Mary Van Kleeck, Director of Industrial Study for the 
Russell Sage Foundation, resigned on Aug. 6, after one day, 
from her membership in the Federal Advisory Council of the 
United States Employment Service, asserting that the 
Roosevelt Administration’s policy of collective bargaining, 
with a truce on the right to strike, was placing labor at a 
disadvantage as against capital and jeopardizing any National 
recovery. In thus reporting the action of Miss Van Kleeck, 


the New York ‘Herald Tribune’’ of Aug. 7 went on to say: 

In an interview last night at her home, 10 Mitchell Place, Miss Van 
Kleeck went further in her criticism of the Administration’s policies, de- 
claring that without real National planning for the management of industry 
there could be no recovery. She said there was a very evident danger to-day 
that the emotions of the people, roused by a policy of ‘‘goodwill and co- 
operation’’ toward a great National effort, might be diverted into Fascism 
when their hopes for a higher standard of living were disappointed. 

Ultimately, she predicted, ‘‘we will have to come to grips with the ques- 
tion of property rights in our National resources,’’ in the process of economic 
planning. 

Miss Van Kleeck said her studies for the Russell Sage Foundation of the 
results obtained for labor through ‘‘company unions’’ and through inde- 
pendent organized labor unions had proved the company unions ineffectual 
in giving labor any real bargaining power with employers. Not only were 
the implications of the NRA policy toward the iron and steel industries 
a sign that the right of collective bargaining still was unassured, she said, but 
the personnel of the mediation board appointed by President Roosevelt was 
such as to give rise to still further doubts of the Government’s guaranty. 


Miss Van Kleeck’s resignation was tendered in the follow- 


ing night letter sent Aug. 6 to Frances Perkins, Secretary of 
Labor, at Washington: 


Hon, Frances Perkins, 
Secretary of Labor, 
Washington, D. C. 

Greatly regret that to-day’s announcement of latest action by NRA 
obliges me to cancel my telegraphed acceptance yesterday of membership 
in Federal Advisory Council of United States Employment Service. This 
conclusion necessary for me because of my interpretation of dangers to real 
recovery through implications surrounding appointment of Industrial 
Mediation Board and through the closely related efforts of the Administra- 
tion to terminate the Pennsylvania miner’s struggle for collective bargaining 
through trade unions without having first given assurance that the Adminis- 
tration will rule that company unions are not collective bargaining as defined 
in NIRA. 

In fact this issue was evaded at recent hearings on steel code when Iron 
and Steel Institute was requested to withdraw section announcing employees’ 
representation (or company union) as its policy while the Institute’s presi- 
dent, former Secretary of Commerce Lamont, declared on the stand that 
the policy remained though the words were withdrawn. Administrator 
thereafter ruled as unnecessary the testimony of President of American 
Federation of Labor against company unions declaring that the issue was 
no longer raised in the code. 

Danger in this threatened nullification of the law’s provision for collective 
bargaining is greatly magnified by President’s announcement to-day of 
Industrial Mediation Board calling for avoidance of strikes or ‘‘any aggres- 
sive action during the recovery program.’’ Moreover the board’s employer 
members are all officers of corporations having company unions known as 
employee representation plans and only two of the seven members are 
elected representatives of labor. Several years’ investigations of industrial 
relations, including both company unions and trade unions in coal mines 
and other industries, together with my experience as member of War Labor 
Policies Board of Federal Government during world war, have led me to 
conclusion that only genuine collective bargaining through trade unions 
with right to strike preserved and not discouraged can insure the self- 
government in industry necessary to stabilize employment and raise wages. 
Such self-government in industry has been put forward in connection with 
NIRA as justifying release of industry from restraints imposed by Sherman 
Anti-trust Act. Monopolies unrestrained by Government or by effective 
workers’ organizations will inevitably seek to raise prices through restricted 
production and lower wages while only hope for recovery program lies in 
higher wages to raise living standards which in turn alone can utilize full 
production. Moreover enforcement of labor provisions in codes accepted 
by Federal Government requires active trade unions in addition to any 
administrative machinery which may be developed. 

While wholly in accord with law for Federal employment service my 
acceptance of place on advisory council of that service is rendered impossible 
by my fundamental disagreement with principles and procedures of NRA 
as finally clarified by Administration’s announcement to-day. Federal 
Employment Service cannot function effectively in its re-employment 
program if industry is released from Governmental restraint against unjusti- 
fied rise in prices while labor unions are weakened in their efforts to raise 
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wages. Because of great importance of clarifying this issue in advance of 
hearings this week on two principal codes offered by coal industry I am 
taking the liberty of making this communication public. 
(Signed) MARY VAN KLEECK, Director. 
Department of Industrial Studies, 
Russell Sage Foundation, New York. 


<i 
—" 


Gen. Johnson, National Recovery Administrator, Urges 
Buying Now or NRA Plan Will Be Failure—Spend- 
ing for Taxes and Doles Alternatives— White Bar on 
Blue Eagle for Employers Temporarily Excused 
from Compliance with Program. 


A warning not to “trifle with that bird ’—the Blue Eagle— 
was issued by Gen. Hugh S. Johnson, National Recovery 
Administrator, in an address over a telephone from a radio 
station in Washington on Aug. 6 to a mass meeting in Cleve- 
land held under the auspices of the local NRA Committee— 
Gen. Johrson declared that ‘it is what we buy and have and 
use that makes the increased business upon which the whole 
program depends. We are buyers’’ he added, “and the 
part of buyers is now to buy or this plan will b> a failure.”’ 
He further declared that “if you don’t spend now and get 
something you will speni later for taxes and doles and get 
nothing.’’ Gen. Johnson indicated that arrangements were 
being made for the employer who cannot “do all things 
necessary to get the full blue eagle’’, to get »ne “with a white 
bar across its breast showing the points on which that mano 
is temporarily excused.’’ In his remarks Gen. Johnson said: 


When President Roosevelt launched his re-employment drive he said 
to the question, ‘‘Will the American people pull themselves out of unem- 
ployment ?’’—‘‘They will if they want to.”’ 

That is the true answer. No law can save the shiftless. All that a 
law can do is to give men a chance to help themselves. Some laws give 
little. Some give much. NIRA gives the most that any law ever gave. 

Five days have passed. Great flocks and blocks of people have begun 
the march toward the goal. Some move promptly. Some hesitate. 

It is so of cities. A few are already 100% together and have employed 
their jobless men. Some have barely started. In other words, some want 
to—and some don’t. Here is the big point about that. The cities that 
have done the job have proved that it can be done. It is not true that 
any community would rather wallow in its own distress than bestir itself 
to get out of it. 

Where there is delay it is not the fault of the community. The trouble 
is that even when NIRA says ‘‘act together,’’ several thousands of people 
cannot act as one without real leadership. The cities that lag are to be 
pitied. Their trouble 1s the lack of a rallying voice. 

Two weeks ago I was in Cleveland. I met your Mayor, Ray Miller, 
and the men who had gathered to support him. From what I saw I said 
‘With one Franklin Roosevelt and a few Ray Millers this whole country 
would be on its way in a month.”’ 

A few days later the returns began to come in. 
population, Cleveland was ahead of New York City. 
Grover Whalen took hold of New York City. 
city is marching like Cleveland. 

We will be out of the depths of this depression by Winter, if only each 
community will sieze the chance that the President has given it and—as 
Cleveland has done—as New ‘ork is doing—make one strong pull—one 
jong pull—one pull together. 

Warns Against Trifling with Blue Eagle. 

What must be done? Of course, first of all every employer should put 
the Blue Eagle in his window, and deserve it. 

And here let me give a solemn warning. Do not trifle with that bird. 
In the confusion of early days a man may get away with it. But the day 
of reckoning against an aroused public opinion is sure. 

There is an equal duty for workers. No employee should rest easy un- 
less he has matched the sacrifice his boss has made, by making the shorter 
hours 100% worth the higher pay. The man who has thus got a new job 
or a pay raise, or a shorter work week, is not worth it unless he does his 
part to get for his employer the increased business which alone can keep 
the bigger payrolls going. 





With a much smaller 
But that was before 
Now the very much larger 


Buy Now. 

Whether a man is a worker or an employer, we are all consumers. It 
is what we buy and have and use that makes the increased business upon 
which the whole program depends. No employer can go on increasing 
payrolls without increased business. We are buyers and the part of buyers 
is now to buy or this plan will be a failure. 

You ought to buy because buying supports your job. But there is 
another reason. These higher wages will make higher prices just as sure 
as the sun sets, and it will make them soon. If you don’t want to start 
buying at once because buying is your part in the common purpose, you 
should start because buying just now is the best business you could engage 
in. Turn your money into things, because, almost before you ca: draw 
a breath, the things you want will be worth more than the money you can 
save by not buying. 

This is no time to hoard. It is no time to save money. It is a time 
to get things. Buy the things you need. Spend for reemployment. If 
you don’t spend now and get something you will spend later for taxes 
and doles and get nothing. 

On the other hand, if you do buy now you wili help to start the upward 
spiral of business and make your job secure. 


Spend Under Blue Eagle. 

Where should you spend? Can there be any question? 
spend under the Blue Eagle. If you spend there you are spending for in- 
creasei employment. If you spend elsewhere you are burting the chance 
to end unemployment because you are helping to destroy the business of 
the men who are paying more for help: you are aiding them who refuse 
to do so. 


You should 


White Bar For Those Temporarily Excused. 

We are making arrangements to let a man who cannot—really cannot— 
do all things necessary to get the full Blue Eagle, get one with a white 
bar across its breast, showing the points on which that man is temporarily 
excused. It will take another two weeks to attend to all this, but when 


that time comes no man in this country who is really doing his part will 
have any excuse for non-membership in NRA—at least no excuse good 
enough to warrant his asking for patronage at the expense of those who are 
making this plan succeed. 
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I have heard it said that some companies cannot do what is asked of 
them in justice to their stockholders. We cannot belittle honest rights. 
But stockholders will be all right if this plan succeeds, but heaven help 
them if it fails. There is not a stock in the world that is worth a cent if 
it cannot earn, and no stock can earn if we are to let our business structure 
drop back into a new collapse. 


-— 
we 


Premature Use of NRA Insignia by Lebanon Shirt Co. 
Not Done with Intention of Disregarding Law 
General Johnson National Recovery Administrator 
Decides. 


A letter from General Hugh S. Johnson, National Recovery 
Administrator, saying he was satisfied that the Lebanon 
Shirt Co. had not made premature use of the NRA emblem 
to disregard the law, was made public on Aug. 6 by Ferdinand 
Pecora, the company’s attorney. In indicating this, the New 
York “Herald Tribune” of Aug. 7 added: 


General Johnson had criticized an advertisement by the firm in a trade 
publication which said that retailers could offer the company’s shirts under 
the NRA label after Aug. 15. 

“Following the criticism,’’ Mr. Pecora said, “the Lebanon Shirt Co. wrote 
to General Johnson explaining the use of the label and pointing out that it 
was addressed to the retail trade in a trade newspaper and explicitly stating 
that the use of the NRA insignia in connection with these shirts for the 
attention of the public could not be made before Aug. 15.”’ 

Mr. Pecora gave out General Johnson’s reply as follows: 

“Replying to your letter of Aug. 1 explaining your premature use of the 
NRA emblem, I am satisfied from my investigation that the act did not 
proceed from an intention to disregard the letter of the law. 

“All of us, including myself, make mistakes. Now that you have complied 
with all governmental requirements I want you to know that as Adminis- 
trator I wish you and your company well. I anr sure from your letter that 
you are sincerely for the objectives of the Recovery Act.”’ 

The company informed General Johnson, Mr. Pecora said, that it was 
acting “in the best of faith and in hearty co-operation” with the Recovery 
Administration and that last May 10 it had increased its employees’ salaries 
10%, with a similar increase 30 days later. 

“Convinced of the good faith and spirit of the company, and realizing 
the injury to it by his criticizing telegram of July 31,’’ Mr. Pecora said, 
“the General, who strikes from the shoulder, evidenced his fairness and mag- 
nanimity by his letter of Aug. 2.’’ 





<i 


Aides Say Gen. Johnson of NRA Not Writing Codes— 
Has His Own Meaning for the Word ‘‘Conciliate.”’ 
Recovery Administrator Johnson will take a “firm hand” 

in seeking to have industry agree upon codes, but he will not 
write any codes, it was explained at the offices of the Ad- 
ministration, on July 28. Making this known, a dispatch 
from Washington on that date to the New York “Times” 
also said: 

It was stated unofficially that it was not within the province of the Ad- 
ministrator to write codes, but that the industries themselves would have 
to get together. When such agreements are not possible or when more than 
one code is submitted, it is the intention of the Administrator and his 
deputies to conciliate the differences. 

Just what conciliation might mean was said to depend on the type of 
deputy in charge of the hearings. These deputies range from the extreme 


diplomat to General Johnson, whose temperament makes the word ‘‘conciliate’’ 
take on a sterner meaning. 


That the Government will apply strong pressure where necessary, if recalci- 
trant groups balk, goes without saying. But, it was explained, that does 
not mean that the Government will write the codes. 


a 

Executive Council, with Attorney-General Cummings 
Presiding, Discusses Recovery Program at First 
Official Meeting. ? 

The first official meeting of the recently-formed Executive 
Council was held on July 18, with Attorney-General Cum- 
mings presiding in the absence of President Roosevelt, 
who was confined to his rooms with a slight cold. The 
session occupied itself principally with the activities of the 
various Administration recovery agencies. After the meet- 
ing the following statement was issued at the White House: 


The Executive Council held its first official session to-day. Attorney- 
General Cummings, being the senior Cabinet officer present, presided. 
Reports were received from all the departments in regard to their activities. 
and a number of matters were brought up for general discussion without 
action. 

The most important function of the conference is to keep each depart- 





ment, including the newly created agencies of the Government, in touch 
with all that is being done toward the main objectives of the administra- 
tion. Where it is found that several agencies are interested in the same 


problems, this council will also arrange for conferences and committees 
of co-ordination in each instance as it comes up. Several such informal 
committees were appointed this afternoon. 

The reports received to-day were very full, and as the result every 
department at the close of the meeting was fully apprised of what is being 
done in every line of governmental activity. This will be helpful in secur- 
ing quick action and close co-ordination. 

_————————— 


Code for NRA Drive in New York State and City is 
Adopted—Committees Declare New York Must Set 
the Pace for the Nation—Public Urged to Give 
Support to NRA Members, Although Boycott is 
Not Mentioned—100% Enrollment Set as Goal. 


Re-employment committees for New York State and City 
agreed on Aug. 9 on a joint declaration of purpose and 
policy, and on a Code of rules and procedure to govern the 
activities of the City and State organizations. This Code 
was telegraphed to General Hugh S. Johnson, Recovery Ad- 
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ministrator, for his approval. The propcsed Code outlines 
the provisions of the President’s blanket re-employment 
agreement, and contains a plea for all employers to sign an 
NRA pledge as soon as possible. In addition the Code calls 
upon all consumers to patronize NRA members, although it 
does not urge a boycott of non-member firms. Declaring 
that President Roosevelt’s leadership will result in “the co- 
operation of each for the benefit of all,’’ the Code asserts 
that it is ‘‘imperative for all to aid in this great undertaking, 
and especially is it imperative that the richest State and City 
in America, which are always the first to assume their ob- 
ligations, will not shirk the commands of their fellow-citizen 
and their leader, Franklin D. Roosevelt.’”’ The Code as 
adopted was formulated by a sub-committee headed by 
Herbert Bayard Swope, and it was apprc ved by the Executive 
Committee of the City group with little discussion, after 
which it was endorsed by W. Averell Harriman, Chairman 
of the State Committee. Representatives of leading New 
York City newspapers who attended the meeting included: 


ARTHUR HAYS SULZBERGER, The New York Times. 
OGDEN REID, New York Herald Tribune. 

BERNARD H. RIDDER, Journal of Commerce and Staats Zeitung. 
JULIAN MASON, New York Evening Post. 

ROY HOWARD, New York World-Telegram. 

LEE OLWELL, New York Evening Journal. 

E. D. COBLENTZ, New York American. 

J. M. PATTERSON, Daily News. 

A. J. KOBLER, Daily Mirror. 

M. F. GOODFELLOW, Brooklyn Daily Eagle. 
FREMONT PECK, Brooklyn Times-Union. 


After the Code had been approved, Grover A. Whalen, 
Chairman of the City NRA Committee, said that both his 
Committee and Mr. Harriman’s were determined that New 
York would set the pace for the entire country in the NRA 
campaign. The New York ‘“Times’’ of Aug. 10 quoted Mr. 
Whalen and Mr. Harriman as follows: 


After the meeting, Grover A. Whalen, Chairman of the City Committee, 
made it plain that both his committee and Mr. Harriman’s were determined 
that New York should set the pace for the whole country in the NRA 
campaign. 

‘The State of New York,"’ said Mr. Harriman, ‘‘has undertaken to make 
our President proud of his own State. Acceptance of his leadership in this 
co-operative, patriotic endeavor, is in keeping with one of our soundest 
American traditions.”’ 

The Code, Mr. Whalen explained, was designed to serve as the ‘‘guiding 
star’ for all NRA activities in the city and State, and to release the ‘‘full 
force’’ of the program. According to General Johnson, he said, no other 
committees had tackled their work in such a comprehensive way as have the 
New York groups. New York is most decidedly setting the pace for the 
nation, he quoted General Jobnson as having said. 

From now on, Mr. Whalen announced, the city executive committee 
will meet twice a week, at 3 p. m., Mondays and Thursdays, to take up 
problems arising in connection with the campaign. The committee approved 
the Code unanimously, he added, the vote being by roll call. 

Mr. Harriman announced the naming of the members of 27 county 
boards up-State. The make-up of the boards in the 20 remaining up-State 
counties will be made public in a day or so, he said. 

These boards, he explained, are non-partisan, being made up in each 
case of two Republicans, two Democrats and one Independent, the members, 
however, not having been picked in any sense because of their political 
leanings. He warmly praised the city committee set up in Buffalo, where 
Arthur J. Block, the Chairman, heads a group of 500 of the city’s most 
prominent men. 

It has been made clear to the up-State NRA workers, Mr. Harriman said, 
that the Blanket Code extends to all communities and not, as was at one 
time construed, to only those of 2,500 or more population. 

“The committees throughout the State,’’ he said, ‘‘have shown extra- 
ordinary ingenuity and initiative in dealing with their local problems."’ 


The following ‘‘Plan and Purpose of the New York State 
and City Committees Directing the Campaign in Support of 
the President's Program for National Recovery’’ was adopted 
on Aug. 9: 


Purpose. 


The New York State and City Committees undertake the work laid 
upon them by President Roosevelt and his Administrator of the NIRA, 
General Hugh 8S. Johnson, with complete adherence to the program, and 
with full appreciation of what it means to the country to have our President 
succeed in his task, namely: the revival of confidence and hope through 
creating stabilized conditions under which re-employment of those now out 
of work is brought about, and all at a living wage. These two objectives 
are the main purposes of the present movement. The effort to accelerate 
returning prosperity is to be participated in not only by those who are already 
grouped under permanent codes, but also by those accepting and signing 
the President’s re-employment agreement, sometimes called the Blanket 
Code. 

Those Affected by the President’s Re-employment Agreement: 

In general, all employers of workers in factories, shops and other enter- 
prises, but excluding agricultural and domestic labor, are expected to sign 
the pledge of adherence and to put into immediate practice the provisions 
of the agreement. Thereupon they have the right to display the Blue 
Eagle, insignia of loyalty and co-operation. Without such agreement in 
writing and compliance therewith, the Eagle must not be displayed—action 
will follow violation. 

Those signing the President’s agreement will be released from its provi- 
sions when they are placed under permanent codes. 

The President’s Agreement Provides: 

A maximum of 40-hours’ work in one week for individuals, though this 
does not limit the number of hours shops and other distributing agencies 
shall remain open. 

A maximum week of 35 hours for factory or mechanical workers or 
artisans, but with the right to work a maximum week of 40 hours for any 
six weeks before Dec. 31 1933. 





1172 


It fixes minimum rates of pay as follows—For factory or mechanical 
workers or artisans, not less than 40 cents per hour, unless the hourly rate 
on July 15 1929, was less than 40 cents, but in no case less than 30 cents 
per hour. For those others working 40 hours a week, $15 per week in cities 
of over 500,000; $14.50 in cities between 250,000 and 500,000, and not less 
than $14 in cities between 2,500 and 250,000. In towns of less than 2,500 
wages to be increased by not less than 20%, but not to exceed $12 per week 
as the minimum wage. 

The maximum hours provision does not apply to—Registered phar- 
macists, other professional persons (such as doctors and lawyers), managerial 
or executive employees now receiving more than $35 per week. Persons em- 
ployed on emergency maintenance and repair and highly skilled workers 
on continuous processes are exempted. It does not apply to household or 
personal workers, or to farmers and certain other types of special workers. 

As to minors, the agreement provides—That no minor under 16 years 
of age shall be employed, excepting that those between 14 and 16 years may 
be employed for three hours each day, between 7 a.m. and7 p.m., but not 
in factories or at mechanical labor. 

As to prices, the agreement provides—T hat the price of any merchandise 
shall not be increased over the price of July 1 1933, by more than is made 
necessary by actual increases in production, replacement or invoice cost 
or by taxes growing out of the Agricultural Adjustment Act. 

As to consumers, the agreement provides—That they will support and 
patronize establishments which have signed the agreement and are listed as 
members of the NRA. 

Where to Get Information. 

If employers are doubtful as to what is being done by their industries, 
they shall communicate with their trade associations, or telephone or visit 
the information bureau of the NRA State and city headquarters, Hotel 
Pennsylvania, where also all other questions will be answered. Pledges and 
texts of the President's agreement may be obtained from NRA headquarters 
or from letter carriers or the nearest post office. The agreement should be 
mailed to the Department of Commerce, New York City, in the return en- 
velope provided. After the terms of the agreement have been put into effect, 
the certificate of compliance, which you received at the same time as the 
agreement, should be signed and personally delivered to the nearest post 
office, when you will be given your insignia. Not until then are you per- 
mitted to display the Blue Eagle. 

Owners operating their own establishments without employees may obtain 
the insignia of the NRA by signing the agreement and a certificate of 


compliance. 
Answering President's Call. 


Through following the leadership of our President there will be brought 
about the co-operation of each for the benefit of all. Work at a living wage 
will be provided for the workers. The more who earn wages, the more there 
are tospend money. The volume of business will be increased, thus in turn 
increasing work. A new and sounder prosperity than any we have ever 
known is within our grasp. 

It is imperative for all to aid in this great undertaking, and especially 
is it imperative upon the richest State and City in America, which, always 
the first to assume their obligations, will not shirk the command of their 
fellow-citizen and their leader, Franklin D. Roosevelt. 


Allocations for Public Works Construction Under 
Authorization of Recovery Act Pass Billion-dollar 
Mark—$100,000,000 Alloted for River Projects in 
Western States Including $63,000,000 to Dam 
Columbia River—Secretary Ickes Issues Labor 
Rules 

Allotments from the $3,300,006,000 fund for public works 
construction voted by the last Congress passed the billion- 
dollar mark on Aug. 1, when the Public Works Adminristra- 
tion allocated nearly $100,000,000, principally for river pro- 
jects in Western States. With this allotment the total allo- 
cated as of Aug. 1 had reached the sum of $1,023,966,201, 
most of which has been set aside for Federal projects. These 
were selected first because they provided work immediately 
for large numbers of men ani also because almost $500,000,- 
000 of the funds had been earmarked in the Act for specific 
purposes, including public roads. Public Works Adminis- 
trator Ickes, who is also Secretary of Interior, said on Aug. 1 
that of the total amount allocated about 80% will be expended 
for labor. The Aug. 1 allotments included $63,000,000 
for tha Grand Coulee Dam in Washington State, previously 
approved by the President; $22,700,000 for the Caspar- 
Alcova irrigation project on the North Platte River in 
Wyoming; $11,500,000 to complete dams already started on 
the Upper Mississippi; $15,982,745 for the Forest Service 
of the Department of Agriculture; $2,600,000 for the Coast 
and Geodetic Survey of the Department of Commerce and 
$2,500,000 for the Geological Survey cf the Interior De- 
partment. 

In announcing rules and regulations for public works on 
Aug. 1, Mr. Ickes said that the program 1s to be related to 
the reconstruction legislation of which tie Recovery Act 
is a part. Further details of these rules are given below, 
as contained in a Washington dispatch to the New York 
“Herald Tribune’’: 


The labor policy laid down in the rules declares that public works jobs 
shall be equitably distributed among qualified workers who are unemployed. 
Work opportunities shall be distributed, geographically, as widely and as 
equitably as practicable. Local labor and local materials are to be given 
preference. 

‘“The maximum of human labor shall be used in lieu of machinery wherever 
practicable and consistent with sound economy and public advantage,”’ 
theinstructions read. ‘‘No convict labor shall be employed and no materials 
—— or produced by convicts shall be used on any public works 
project. 

‘Lists of workers for public works projects are to be supplied by agencies 
of the United States Employment Service, but highly skilled or organized 
labor shall be obtained in the customary ways through recognized trade 
union locals. 
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“The 30-hour week is established as far as practicable and feasible. 

“All wages are to be paid in lawful money of the United States in the full 
amount earned by each individual at the time of payment. There shall be 
no deductions on account of goods purchased, rent or other obligations. 

“Contractors are required to post in a prominent and accessible place at 
the site of the work, a list of all wage rates to be paid various classes of 
labor employed on the work. 

“The rules provide tests for eligibility of projects to be applied by the 
administrator, State advisory board and State engirfeer, under the Public 
Works Administration. 

“Preference will be given to projects ‘integrated with and consistent with 
a State plan rather than to the isolated or inconsistent,’ projects which 
can be started promptly and projects near centers of unemployment.”’ 


In our issue cf July 29, page 788, recent allotments in 
the Government’s public works program were listed. On 
July 27 the Cabinet Advisory Board alloted $6,000,000 to the 
War Department and $4,850,620 to the Department of 
Agriculture. The sum thus set aside for the War Depart- 
ment will be used fr coast defense and harbor improvements, 
$2,000,000 being assigned to Hawaii and $4,000,000 for 
“construction, renovation and modernization of the coast 
and harbor defense arringements’’ in the Panama Canal 
Zone. The Department of Agriculture plans to spend its 
fund in combating plant parasites throughout the country. 
Secretary Ickes explained on July 27 that the Board intends 
to keep the administrative costs of the public works pro- 
gram at a “record low’’ and he estimated that this outlay 
would be less than 1% of the total fund. 

The Cabinet Advisory Board, meeting on July 29, ap- 
proved road assignments totaling $27,358,552 within five 
additional States as follows: Rhode Island, $1,998,708; 
Michigan, $12,736,227; Nevada, $4,545,917; Arizona, 
$5,211,960, and Connecticut, $2,865,710. On the previous 
day President Roosevelt had approved the expenditure of 
$63,000,000 for a power dam and reclamstion project in 
the Columbia River and of $22.700,000 for the development 
of the Casper-Alcova flood control and reclamation project 
in the North Platte River, Wyoming. The authorized 
expenditures for these two projects were among those listed 
by the Public Works Administration on Aug. 1, as described 
above. The projects were outlined as follows, in Washing- 
ton advices of July 28 to the New York “Times’’: 


In entering upon power and reclamation projects, the administration 
abandoned an earlier decision. It had been decided by experts that it 
would be unwise to expend any more money in reclamation, since the 
Government has embarked on a program through the Farm Adjustment 
Act to reduce acreage. 

In order to adhere to the spirit of the Farm Act, the President indicated 
that submarginal acreage would be wiped out by the productive land pro- 
duced by reclamation. For every acre brought under cultivation by 
reclamation, three or four acres of submarginal lands will be eliminated. 
This is regarded by farm experts as a profitable investment. 


Smaller Structure Planned. 


Plans for the erection of a power dam in the Columbia River, at Grand 
Coulee, originally called for a structure 300 feet high to produce 1,000,000 
h.p. Since there is no ready market in the region for so much electricity, 
the Government decided to build a dam only 130 feet high, but with founda- 
tions sufficient to support a structure 300 feet in height. 

The electricity that will be manufactured there, the President said, 
would be the cheapest in the country and would set a precedent for prices 
on the West Coast. The power district of the State of Oregon will co- 
operate with the Government in the sale of power at the dam. 

The project near Casper, at Alcova, Wyo., on the North Platte River, 
is designed chiefly for flood control of the tributaries of the upper Missouri. 
It will serve as a reclamation outlet, however, and bring 40,000 acres of 
rich land under cultivation. 

At the conference to-day with Secretary Ickes it was also agreed to 
resume dredging the 92-foot channel on the upper Misssissippi. Formal 
approval of this project was postponed, although the President indicated 
that funds to carry on the deepening of the river for another year would soon 
be sanctioned. 

President Roosevelt declined to set aside $150,000,000 of the public 
works fund for the St. Lawrence seaway. He decided that it was not 
the spirit of the Industrial Recovery Act to hold up the money for future 
work, but to use it without delay to stimulate employment. Senator 
Vandenberg and others who favor the St. Lawrence project urged the 
President to hold up enough of the emergency appropriation to begin work 
as soon as the treaty is ratified by the Senate. 


> 
— 





Cabinet Advisory Board Allots Highway Funds to 
Pennsylvania, Illinois, New Jersey, and Alabama, 
Bringing Total Allocations from $400,000,000 Fund 
to $380,244,288. 

The Cabinet Advisory Board on Aug. 7 approved highway 
plans submitted by New Jersey, Pennsylvania, Illinois and 
Alabama, and by the authorizations for these four States 
brought to $380,344,288 the amount already allocated from 
the $400,000,000 in the NIRA set aside for State road im- 
provements. Georgia and Maryland are the only States still 
to receive allocations. The Pennsylvania allotment was $18,- 


891.004, while that for Illinois was $17,570,770, for Alabama 
$8,370,133 and for New Jersey $6,346,039. The New Jersey 
allotment provided that 37.4% of the work be assigned on 
the Federal aid highway system, 557% on extensions of the 
Federal aid highways into and through municipalities and 
7.6% on secondary or feeder roads. 


The Cabinet Advisory 
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Board explained that no plans have as yet been approved for 
Georgia because of the political situation in that State, where 
the Highway Department has been taken over by the Na- 
tional Guard at the order of Governor Talmadge. Mary- 
land’s plans were said to be in the hands of the Bureau of 
Public Roads for approval. Work on road construction has 
already been started in Utah, and other States are expected 
to initiate the work in the near future. 
—$< _____ 


Public Works Administration to Deal Directly with 
Cities, Secretary Ickes Tells Governor Ely of 
Massachusetts—Governor Declares in Letter to 
Secretary Ickes Policy of Federal Government 
“Affront to Sovereignty’’ of Commonwealth. 


The Public Works Administration will deal with munici- 
palities and other political subdivisions without State inter- 
ference, according to an announcement by Secretary of the 
Interior Ickes, Publie Works Administrator, on Aug. 2, 
when he refused unconditionally a request by Gov. Joseph 
B. Ely of Massachusetts that the Administration agree not 
to deal with municipalities in that State unless a board to 
be created by the Governor approved the proposed projects. 
Mr. Ickes told Governor Ely that the Publie Works Ad- 
ministration would consider every proposition submitted 
on its own merits, regardless of what action the State govern- 
ment might desire. 


The policy of the Federal Government in dealing directly 
with Massachusetts cities and towns on its proposed huge 
public works program is characterized as “‘an affront to the 
sovereignty of this Commonwealth,’’ in a letter addressed 
by Governor Ely to Secretary Ickes. This was noted in the 
Boston “Evening Transcript’’ of Aug. 3, from which we also 
quote as follows: 


“Unless some satisfactory method is arranged for taking care of this situ- 
ation, [ feel obliged to inform the public in regard to it and my reasons for 
so doing.’’ the Governor said. 

Governor Ely gave out the letter to the press after publication under ‘a 
Washington date line of a telephone conversation in which he asked Sec- 
retary Ickes to permit the Massachusetts executive department to handle 
some of the responsibilities for the municipal projects to be authorized in 
this State. 

“In view of the dispatches from Washington giving out my telephone con- 
versation with Secretary Ickes, I feel obliged to make public at this time a 
letter dispatched to the Secretary immediately following the conversation 
and which I think makes my position perfectly clear,’’ the Governor said. 

The Governor's greatest fear is that indiscriminate distribution of Federal 
money to the cities and towns may have an injurious effect on their financial 
structure. His letter to Secretary Ickes was as follows: 


“It has been a very laborious undertaking for Massachusetts to reha- 
bilitate the credit of our municipalities. This alone should be sufficient 
reason for you to understand our strenuous objections to the making of 
direct grants to any municipality except with the approval of the State 
authorities. The Federal Government in a long-range policy of direct 
grant is hardly in a position to correctly estimate either the projects or the 
financial] structure of the city. 

“If you are interested at all in the fundamental theory upon which the 
Federal Government was created and by which the municipalities are 
created, I think it should be plain that direct contact between the Federal 
Government and the municipalities is an affront to the sovereignty of this 
Commonwealth. 

“It is our policy here to co-operate in every way with the efforts of the 
President to rehabilitate the economic conditions of this country. We 
wish, however, that it might be understood that this co-operation should 
be mutual. For the purpose of doing our part we have delegated to a board 
created for the purpose of regulating municipal finance in this emergency, 
the authority to approve municipal projects for public works. This is a 
situation that you will probably not find existent in any other State, and 
the further question arises as to whether or not you deem it necessary, not 
only to affront the sovereign right of the State. as expressed through the 
Governor, but also the distinct provisions of legislative enactment. 


Urges Co-operation. 


“Unless some satisfactory method is arranged for taking care of this 
situation, I feel obliged to inform the public in regard to it and my reasons 
for so doing. Furthermore, let me say to you that a pleasant co-operation 
would be much more agreeable and that you would probably fail to find 
any distinct disapproval on the part of our board of any proper project 
consistent with the financial resources of any of our cities or towns.” 

Discussing the incident with newspaper men, Governor Ely brought up 
the appointment by President Roosevelt of former Governor Alvan T. 
Fuller to the Federal Public Works Board for Massachusetts. There has 
been some comment to the effect that the Fuller appointment was dis- 
pleasing to Governor Ely in view of his political clashes witb Mr. Fuller 
in the past. 

“If anyone thinks I’m peeved at Mr. Fuller being named to that board, 
they’re all wrong,’’ said Governor Ely. ‘I think Mr. Fuller ought to be 
named Chairman of the Board; in fact, I was going to ask him to serve on 
my State Board.”’ 


In answer to the above Secretary Ickes on Aug. 4 wrote 
Governor Ely that the Board had no intention of putting 
funds into the hands of any agency where “political in- 
fluence’ could be used. This was indicated in a Washington 
dispatch Aug. 4 to the Boston ‘“‘Herald,’’ the dispatch 
further stating: 


The letter was in answer to charges made recently by the Executive that 
refusal of the Board to work through State agencies in helping municipalities 
showed lack of mutual co-operation. He threatened, in a letter to Sec- 
retary Ickes, to make public the exchange of correspondence in the event 
the Board failed to agree to bis request. 
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Secretary Ickes Willing. 

In his answer to-day, Secretary Ickes bluntly told Governor Ely he was at 
liberty to make public the letters. The Secretary contended that he would 
be sustained by public opinion with their publication. 

This is not the first time Secretary Ickes has come under fire of politically 
powerful figures, especially in the Senate and House, through the crowded 
weeks since he assumed charge of the expenditure of the $3,300,000,000 
public works funds. 

“It would be a terrible political power to let Governors say what cities 
could have money,’’ he wrote Governor Ely. He believed that the Gov- 
ernor’s suggestion was absurd, and that it the Board must deal through 
State agencies, ‘‘it might as well dole out all the money and shut up shop.” 

So far as ‘‘affronting’’ Massachusetts, he contended that throughout his 
territory the Federal Government has dealt directly with cities, in various 
ways, such as selecting locations for postoffices, offices for internal revenue 
collectors, and the like. 

Says Fund Federal. 

The funds are Federal and the law under which the Administration 
operates is the law of Congress. Therefore, Secretary Ickes held, the public 
works officials are responsible only to the President and to Congress. 


»— 
—_ 


Loan of $3,500,000 at 214% to Secretary of Agriculture 
for Purchase of Cotton Held by Government 
Agencies Authorized by Directors of Reconstruc- 
tion Finance Corporation. 


The Reconstruction Finance Corporation announced on 
Aug. 9 that the directors of the Corporation have authorized 
a loan of $3,500,000 at 214% to the Secretary of Agriculture 
to be used for the purchase of cotton held by government 
agencies. Noting that the proceeds of the loan are to be 
used in acquiring from the Farm Credit Administration the 
last remaining stock of government-owned cotton to meet 
option requirements under the reduction program, a Wash- 
ington dispatch, Aug. 8, to the New York ‘“‘Times,’’ also 
had the following to say: 


The 2%% rate is actually lower than that at which the corporation 
obtains funds from the Treasury. 

The adjustment administration about two weeks ago rejected a loan of 
$70,000,000 from the Reconstruction Finance Corporation because it 
carried an interest rate of 4%. Instead, the adjustment administration 
borrowed $30,000,000 through a private syndicate headed by the Chase 
National Bank and the Guaranty Trust Company. 

Of the bank loans $15,000,000 was for 45 days at 24% % and $15,000,000 
for ninety days at 24%%. 

Chairman Jones of the Reconstruction Finance Corporation declined to- 
day to discuss the reasons why the 244% rate had been allowed where a 
4% minimum had previously been stipulated. It was reported, however, 
that protests against the R. F. C.’s former stand had been filed with the 
President. 


The loan granted by the Syndicate headed by the Chase 
National Bank and the Guaranty Trust Company, was 


referred to in our issue of Aug. 5, page 969. 
a 


American Cotton Co-Operative Association Voluntarily 
Accepts Rate of 4% Incident to Commitment Pro- 
viding for Use of $10,000,000 Government Funds in 
Handling Cotton for 1933-34 Season—This in Lieu 
of %% of 1% Previously Agreed to—Central Bank 
for Co-Operatives in Process of Organization. 


Surrendering a commitment under which $10,000,000 of 
Government funds would have been used in handling cotton 
for the 1933-34 season at an interest rate of 34 of 1%, the 
American Cotton Co-Operative Association has voluntarily 
accepted a rate of 4% for the same financing, Henry Morgen- 
thau, Jr., Governor of the Farm Credit Administration, 
announced on Aug. 4. The announcement by the Farm 
Credit Administration Aug. 4, added: 


The Co-Operative Association, which is one of the world's largest dealers 
in cotton, has also agreed, Mr. Morgenthau revealed, to subscribe to capital 
stock of the new Central Bank for Co-Operatives, authorized by the Farm 
Credit Act of 1933, in the amount of 5% of all its borrowings. 

The Association made its original request for working capital for the 
current season to the Federal Farm Board in January, of this year, and at 
that time the Farm Board passed a resolution extending to July 31 1934, 
the due date on a working capital loan of $5,000,000 and agreeing to permit 
the use of $5,000,000 additional for the 1933-34 season, subject to a satisfac- 
tory showing of condition by the association. 

The rate of interest was that prescribed by the Agricultural Marketing 
Act, being determined by the lowest rate of yield of any Government security 
outstanding at the time of the loan commitment. This resulted in a rate 
of % of 1% for the entire $10,000,000. 

The Farm Credit Act, which prescribes a new method of financing co- 
operatives through a central and regional banks in which the co-operative 
organizations themselves will have an interest, fixes minimum and maxi- 
mum loan rates of 3 and 6%, the actual rate to be governed by the rate borne 
by Intermediate Credit Bank and Land Bank borrowings. Under this 
provision of law the co-operative division of the Farm Credit Administration 
has, since the law became effective, been making loans at 4% for working 
capital purposes and 414% when made for facility purposes and secured 
by mortgage on real estate and plant. 

The Central Bank for Co-Operatives, authorized by the Farm Credit 
Act, is now in process of organization. The American Cotton Co-Operative 
Association will be the first large National Co-Operative to become a 
stockholder in it. ‘‘ACCA’’, as the association is popularly called, was 
organized in 1930 through a federation of State and regional cotton market- 
ing associations. Through contracts with growers and growers’ associa- 
tions it controls the marketing of upwards of two million bales of an average 
cotton crop, representing at present prices a turnover of $100,000,000 or 
more in a season. 


Mr. Morgenthau is quoted as saying: 


“It is exceedingly gratifying to me that this powerful co-operative market- 
ing association has voluntarily assumed the obligations of the new plan for 
financing co-operatives. It means putting co-operatives marketing on a 
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sound business-like basis that will challenge analysis and comparison with 
any other business. Approval of this loan and acceptance of the subscrip- 
tion of the American Cotton Co-Operative Association is evidence thatfwe 
regard it as a well-managed enterprise with a properly-considered budget 
and business program.”’ 


- 
>_> 


Sale of 75,000 Bales Out of a Total of 872,000 Bales of 
Stored Cotton Held as Collateral for Government 
Crop and Seed Loans. 


Out of 872.000 bales of stored cotton held as collateral for 
Government crop and seed loans, about 75,000 bales have 
been sold by permission of the farmer borrowers, or released 
for sale, Henry Morgenthau, Jr., Governor of the Farm 
Credit Administration, revealed on Aug. 3. To offset sales 
in the open market, long futures contracts for 19,800 bales 
have been bought for the account of the Secretary of Agri- 
culture. The Farm Credit Administration’s announcement 
of Aug. 3 went on to say: 


The transactions are a part of the process of acquiring title to cotton 
against which Government agencies held claims so that the Secretary of 
Agriculture may fulfill cotton option contracts in the acreage reduction 
program. 

Since July 19, the 400,000 farmers whose cotton in lots usually of one to 
three or four bales has been held as security for the Government loans have 
been permitted to release it for sale by agreeing to accept credit for it at the 
market price on the day they release it. Co-Operative cotton marketing 
associations which control by marketing agreements with the cotton planter 
all but 160,000 of the 872,000 bales of seed loan cotton, bave been acting as 
agents of the Government in dealing with the farmers. 

“The seed loan transactions,’’ said Mr. Morgenthau to-day, “have from 
the start been handled in such a way as to avoid any possible disturbance of 
the market. Such sales of spot cotton as have been made have been in 
small lots as market conditions warranted. There has been no great rush 
of the farmers to release their cotton for sale. The daily releases, or fixa- 
tions, which is the trade name for them, are now being made at the rate of 
10,000 to 15,000 bales a day.” 

The Farm Credit Administration has already delivered to the Depart- 
ment of Agriculture 1,583,974 bales of spot cotton and cotton futures upon 
which advances had been made by the Federal Farm Board to the cotton 
co-operatives and The Cotton Stabilization Corporation. The net amount 
received by the Farm Credit Administration for this cotton was 94 cents 
per pound, which was the approximate market price on June 7th when the 
agreement for delivery was made with the Secretary of Agriculture. Of 
this total price the Secretary of Agriculture agreed to pay directly 5 cents 
per pound, and a supplementary payment of 4% cents per pound is to be 
made to the Farm Credit Administration out of the fund of $100,000,000 
made available to the Farm Credit Administration and the Department of 
Agriculture in Section 220 of the NIRA for the purpose of carrying out 
the provisions of the Agricultural Adjustment Act. 


»— 
—_- 








Cloak and Suit Code Becomes Effective, Following 
President Roosevelt’s Approval of Compromise 
Measure—Union Leaders Estimate 16,000 Addi- 
tional Workers Will Be Employed—Sets Up Com- 
bined Piece Work and Work Week—Shop Hours 
Limited to 35 Weekly—General Johnson Foresees 
End of Sweatshop. 

A compromise code for the cloak and suit industry became 
effective on Aug. 7, after having been approved by President 
Roosevelt on Aug. 5. The completed code was formulated 
after a series of hearings at Washington on the basis of 
separate proposals submitted by the employers and the In- 
ternational Ladies’ Garment Workers Union, and affects ap- 
proximately 31,000 workers, of whom 25,000 are in New 
York City. Union leaders said on Aug. 6 that it was “the 
most progressive, most advanced and most constructive in- 
strument yet evolved by any industry under the National 
Industrial Recovery Act.’’ General Hugh 8S. Johnson, Re- 
covery Administrator, in making public the terms of the 
agreement on the same day, said that its conclusion marked 
the culmination of efforts which for nearly 25 years the in- 
dustry had been making to discipline itself, and that it 
promised the end of the sweatshop. In our issue of July 29, 
page 792, the hearing on the code and the disagrement on 
wage provisions was described. In its completed form, the 
code provides a maximum work week of 35 hours for manu- 
facturing, with only one shift a day and overtime prohibited, 
except by permission of the Administrator, and then only 
in case labor in the industry is fully employed. Child labor 
is forbidden, the minimum age for workers being set at 18 
years. Among the other features of the code are the es- 
tablishment of the NRA label, a provision for re-establish- 
ment of the unemployment insurance fund as soon as the 
code becomes firmly effective, and the creation of a cloak 
and suit code authority to administer the code and govern 
the industry. The minimum wage fixed is $14 a week for all 
non-manufacturing employees. For workers engaged in pro- 
duction there is provided a combined principle of week work 
and piece work, with minimum earnings guarantees for 
piece workers. The week-work principle applies to workers 
below average efficiency. 

David Dubinsky, President of the International Ladies’ 
Garment Workers Union, said on Aug. 6 that 16,000 workers 
now unemployed would receive jobs through application of 
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the code, and he estimated that the reduced hours and in- 
creased wages specified would add about $30,000,000 an- 
nually to the workers’ earnings. The statement issued on 
Aug. 6 by General Johnson, in connection with publication 
of the code, follows: 


“The signing of the coat and suit code presented to me by Deputy 
Adminsitrator Earl D. Howard, is a particularly noteworthy event because 
it marks the culmination of efforts which for nearly 25 years the industry 
has been making to discipline itself. In this effort distinguished names 
appear. The ‘protocol of peace,’ which was signed in 1910 between em- 
ployers and the International Ladies Garment Workers’ Union, was due 
in considerable measure to the efforts of Mr. Justice Brandeis. One of the 
labor representatives under that protocol was Sidney Hillman, now a mem- 
ber of the Labor Advisory Board. Since then the industry has operated 
under collective labor agreements. 

‘‘Beginning in 1924 a commission appointed by Governor Smith, and 
having among its members Herbert H. Lehman, now Governor of New \ ork, 
and Professor Lindsay Rogers, now a Deputy Administrator, functioned for 
two years and aided the efforts which the industry valiantly made to elimin- 
ate sweatshops. Kenewals of collective agreements were later made with the 
good offices of Lieutenant Governor Lehman and Governor Roosevelt. 

“The difficulty has been that, while the principal factors in the industry 
were anxious to raise standards, their efforts were handicapped by the ease 
with which sub-standard shops can be set up. Manufacturing conditions 
make this possible, and without co-operation from governmental agencies 
and retailers unfair competition cannot be eliminated. 

“This, I think, will now be possible under the provisions of this code. I 
am particularly happy to note that the wholesalers accept responsibility 
for the workers in the contractors’ shops which they employ, and that 
the union has made important concessions in the interests of fair com- 
petition which will ultimately advance the interests of the workers. The 
provisions of the code permitting the self-discipline of the industry will, I 
believe, make it possible for the sweatshop to be completely eliminated, for 
the responsible manufacturers to be freed from unfair competition, for em- 
ployment to be increased and for the workers to yet the earnings to which 
their skill entitles them. 

“The regrettable conditions in the industry, which seem to have been 
cleared by the devoted and patriotic effort of its members in both manage- 
ment and labor, have been a matter of concern to the President for many 
years and upon approving this code he expressed his especial gratification 
at the result.” 


-_— 
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Garment Code Approved—‘Worst One,’ Says 
General Johnson. 

President Roosevelt announced Aug. 5, after a conference 
with General Hugh S. Johnson, that he had approved a 
compromise code for the cloak and suit industry. A Hyde 
Park dispatch Aug. 5, to the New York ‘‘Times’’ is further 
quoted as follows: 

It contains the guarantee that any garment sold without the NRA insignia 
will be classed as ‘“‘sweatshop production.” 

General Johnson said that the code was ‘‘one of the worst babies there 
is,’’ prior to the hearing. 


in 
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Millinery Code, Affecting 35,000 Persons, Submitted 
to Deputy Administrator of Recovery Act—Dispute 
on Wage Provisions Features Initial Hearing. 

A Code of Fair Competition for the millinery industry, 
affecting 35,000 workers, formulated on July 5, was sub- 
mitted to Earl D. Howard, Deputy Administrator of the 
NIRA, and hearings began on Aug. 1. The Code, which was 
drafted by the National Millinery Council, calls for a 30-hour 
week, no overtime, abolition of employment of persons under 
16 years of age, and includes a clause guaranteeing the right 
of the workers tq bargain collectively. At the initial hear- 
ing before Mr. Howard, on Aug. 1, a controversy on wages 
was precipitated because the Code offered by the National 
Millinery Council omitted wage classifications for skilled 
and partly skilled workers, and this omission was opposed by 
the Women’s Headwear Group, Inc., and organized labor. 
Describing the hearing on Aug. 1, a dispatch of that date to 
the New York “Times” from Washington said: 

Proposing a minimum wage of 35c. for a 40-hour week in New York City, 
82%4c. in Chicago and 30c. elsewhere, the Council’s Code added: 

“The industry recognizes that certain operations are classified as skilled 
and certain operations are classified as semi-skilled, and that the foregoing 
minimum wage has no reference to such classes, to whom higher wages 
shall be paid.”’ 

The Women’s Headwear Group recommended a 40-hour week, with $1 
hourly for cutters, blockers and machine operations ; 60c. for trimmers and 
$14 weekly for all other workers. The Cloth Hat, Cap and Millinery Work- 
ers stood out for a 35-hour week, with $1.15 for machine operators and cut- 
ters ; $1.30 for blockers and 70c. for trimmers. 

Knox President Asks Survey. 

Witnesses for the Council Code held that it was impossible to classify all 
skilled labor at this time, without more study. Fletcher H. Montgomery, 
of the Hat Corporation of America and President of the Knox Hat Co., said 
he wanted a survey made, in lieu of which, he asserted, there was no way 
to make the wage adjustments. 

Conceding that Mr. Montgomery would be a generous employer, Sidney 
Hillman of the labor forces was nevertheless suspicious of others, unless 
definite classifications were made for skilled labor. Mr. Montgomery, how- 
ever, argued all manufacturers except “a few cheaters’ would raise wages 
for skilled labor in unison with President Roosevelt’s program. 

“There are many factories in the industry still liquid,” he said to Mr. 
Hillman. “If we go into the red again, then the Government will have to 





employ the workers, and all that you will have left is Sovietism.”’ 

Max Shlivek, of the Headwear Group, conceded that there must be a 
differential in wages in and outside of New York, but he “begged and prayed’”’ 
that this be fair enough to prevent New York factories from being driven out 
of existence by competition with lower wages elsewhere. 
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Fear of “Coolie Wages” Voiced. 


He expressed fear lest the industry be removed from New York to smaller .- 


centers where “‘coolie wages’ might be paid. 

Representing the workers, Max Zaritsky argued that the Council’s plan 
meant nothing more than a scheme to pay all labor, including skilled work- 
ers, the minimum wage. Louis Kirstein, industrial adviser to the Men’s 
Clothing Group, a visitor at the hearing, scoffed at the suggestion. He 
pointed out that President Roosevelt’s intent was to raise wages, not to 
lower them. 


Questions by Mr. Howard strongly intimated his conclusion that the 


Council will yet have to agree to a wage classification for skilled and semi- 
skilled workers. 


The witnesses included M. W. Amberg, Executive Chairman of the Coun- 
cil; Sylvian Gotshall, attorney for the organization ; J. W. Farley of Worces- 
ter, and Joseph E. Helfer, Executive Secretary of the Head Wear Group. 


—_—~ 


Modified Agreement Authorized by NRA for Meat 
Packing Industry, Pending Hearings on Proposed 
Code—Maximum Work Week of 40 Hours, with 
Certain Exceptions—‘“White Collar” Group In- 
cluded. 

A modified re-employment agreement for the meat packing 
industry has been approved by the NRA, according to an 
announcement by General Hugh 8S. Johnson, Recovery 

Administrator, on Aug. 6. General Johnson said that the 

agreement would affect 140,000 employees and would pro- 

vide new positions for 15,000 to 20,000 men. The agree- 
ment incorporates the wages and hours which are specified 
in a code now pending before the Agricultural Adjustment 

Administrator, including a provision for a 40-hour work 

week over a period of any month for all ‘‘white collar’ 

employees except outside salesmen. A 40-hour maximum 
week is provided for all factory employees, mechanical 

workers and artisans, although the right is retained for a 

maximum week of 48 hours for not more than eight weeks a 

year, with a tolerance of 10% over 48 hours not to exceed an 

additional eight weeks. Other provisions of this agreement 
were summarized as follows in a Washington dispatch to the 

New York “Times” on Aug. 6: 

No worker shall be employed for more than 10 hours a day in this group. 
Employees in executive, managerial, supervisory and technical capacities 
and their assistants, employees exercising managerial functions and receiv- 


ing more than $35 a week, and certain other employees in special work are 
exempt from the provisions of both preceding paragraphs. 

The wages provided are a minimum of 421% cents an hour for factory 
and mechanical workers and artisans in cities of over 500,000 and 40 cents 
an hour in cities of less than 500,000, except in Delaware, Maryland, West 
Virginia, Kentucky, Arkansas, Oklahoma, New Mexico and Arizona, where 
the minimum rates shall be not less than 35 cents an hour in cities of over 


500,000 population, nor less than 30 cents an hour in cities of less than 
500,000. 
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Construction Industry Submits Basic Code to NRA— 
Maximum 35-Hour Week Provided—wWill Affect 
2,000,000 Workers—-Five Separate Groups to File 
Supplementary Codes—Prohibition Against ‘Bid 
Peddling.”’ 

A basic code of fair competition for the construction in- 
dustry was submitted to the NRA on Aug. 7 by the Con- 
struction League of the United States, which said that the 
agreement would benefit more than 2,000,000 workers and 
would mean the re-employment of many. It was stated 
that the code would be supplemented by other codes to be 
filed by the various representative National trade asso- 
ciations and professional bodies within the industry. With 
certain exceptions the basic code fixes a minimum wage rate 
for unskilled labor of 40 cents an hour and provides that in 
no event shall the wage be less than 30 cents. It specifies a 
maximum average of 35 hours a week during a six months’ 
period, provides for collective bargaining and eliminates 
child labor. Five principal groups which will operate under 
the basic code, and also will submit supplementary codes, 
comprise the general contractors, the subcontractors, the 
architects, the engineers and certain types of material men. 
Supplementary codes have already been submitted to the 
NRA by the general contractors and the architects. 


One of the most important features of the basic construction 
code is a prohibition against “‘bid peddling,’’ generally re- 
cognized as an unfair practice. Another feature provides 
for a National administrative committee, which is to consist 
of the policy committee of the Construction League and three 
non-voting members appointed by the Administrator of the 
NRA. This committee will provide for administration and 
co-ordination within the industry. The section on bid 
peddling reads: 

No one in the construction industry shall be a party to the unfair practice 
commonly known throughout the industry as “‘bid peddling.’’ All sup- 


plemental codes before receiving the approval of the National administrative 
committee shall contain provisions to enforce this rule. 


The section of the basic code dealing with adjustments 
Treads as follows: 5 
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Adjustments. 

In the event that any buyer subject to this code shall have contracted 
before June 16 1933, to purchase goods, structures, or parts thereof at a 
fixed price for delivery during the period of the President's re-employment 
agreement, he shall make an appropriate adjustment of said price to meet 
any increase in cost to the seller caused by the seller's having signed the 
President’s re-employment agreement or having become bound by any 
code of fair competition approved by the President; provided, however, 
that in view of that fact that construction operations customarily involve 
the furnishing of various goods and structures, or parts thereof by a con- 
tinuous series of independent long-term contracts and agreements at fixed 
prices between various parties, such as owners (including governmental 
departments), builders, contractors, sub-contractors and others, such ad- 
justments shall be contingent upon similar appropriate adjustments to 
be made by all other parties thus participating, from and including the 
initial vendor of such goods and structures or parts thereof to and including 
the owner of the works or structure upon which they are used. 


Retail Lumber Association Files Code Calling for 


40-Hour Week, Compared with Recent Operating 
Rate of 52 Hours. 


The National Retail Lumber Dealers’ Association sub- 
mitted a Code of Fair Competition to the NRA on Aug. 8, 
and a public hearing on the agreement is scheduled for 
Aug. 16. The wages and hours provisions of the Code have 
already been substituted for those in the President’s blanket 
re-employment agreement, with the approval of General 
Hugh 8S. Johnson, Recovery Administrator. The industry 
has recently been operating at 52 hours a week, but under the 
proposed Code the hours would be reduced to 40. It was 
estimated that approval of the agreement would result in an 
immediate increase of 25% in employment. 


-— 
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Retail Cleaners, Dyers and Tailors Adopt Code. 

A convention of retail cleaners, dyers and tailors of the 
cast adopted a Code on Aug. 8, after a meeting in New York 
City, and forwarded the tentative agreement to the NRA. 
Under the wage scales specified in the Code, pressers and 
tailors are to be paid 60c. an hour, while pleaters, spotters 
and finishers would receive 75c. an hour. Chauffeurs would 
be paid $25 weekly. The Code also provides for the estab- 
lishment by local boards in all cities of prices based on the 
costs of the retail trade plus a reasonable percentage of 
profit. 








_— 





Silk Trade Code Would Set Minimum Wages at $12 
in South and $13 in North, or Same Rates as in 
Textile Code Now Operative. 

The Silk Association of America filed with the NRA dur- 
ing the current week a Code covering the silk, rayon and syn- 
thetic fibers industry, which would provide a minimum wage 
of $12 weekly for Southern mills and $13 for Northern mills. 
These minimum rates are the same as the temporary mini- 
mums in the textile Code under which the silk industry is 
now operating pending approval of its own Code of Fair Com- 
petition. Originally it had been announced that the silk 
Code would specify an $18 minimum wage. The General 
Planning Committee of the Association thas proposed that 
the tentative Code cover manufacturers of all silk, rayon or 
other synthetic fiber warp fabrics, whether made on silk or 
cotton looms; ribbons, hat bands, woven labels, silk and 
rayon sewing threads, spun yarns and flosses, and that the 
agreement also regulates the distribution” of all these 
products. 

a 


Memorandum from Robert P. Lamont on Proposed 
Code for Iron and Steel Industry—Discussion of 
Basing Points for Prices and Provisions Regard- 
ing Price Fixing. 

A communication from Robert P. Lamont, President of 
the American Iron and Steel Institute, addressed to the NRA 
on Aug. 4, in which he declared that adherents of the steel 
Code had “already gone beyond anything that can be justi- 
fied under present conditions,’’ was mentioned in our issue 
of Aug. 5 (page 975). Mr. Lamont’s statement formed the 
conclusion of a memorandum in which he answered several 
questions asked by Donald Richberg, General Counsel of 
the NRA, at the hearing on the Steel Code on July 31. 
Further details of the memorandum, as given in the New 
York “Herald Tribune’’ on Aug. 5, follow: 

Under the subhead ‘‘Concerning Maximum Hours of Labor and Minimum 
Rates of Pay” the memorandum stated: 

‘““We deem it unnecessary to reply to what was said on this subject or to 
add to the facts stated and the statistical data furnished by Mr. Lamont. 
We do desire again to emphasize that practical, not theoretical, questions 
are involved and that they cannot be solved merely by mathematical com- 
putation, since there is probably no industry in the country involving so 
many variable factors as the steel industry.” 

One of Mr. Richberg’s questions to which Mr. Lamont replied at length 
was whether the establishment of ‘‘basing points for prices is not subject 
to favoritism as between one community and another, which may create 


public objections and resentments of the effect of those basing points,” and 
whether the basing point ‘‘serves a useful or necessary purpose.”’ 








1176 


In his reply Mr. Lamont stated: ‘It is the general understanding that 
the NIRA was not intended to upset the normal and customary course 
of operations of industries in the country, especially where to do so would 
disrupt the course of business in the industry and require extensive read- 
justments with resulting losses and increase in unemployment during the 
period of readjustment. In the preparation of the code long and careful 
consideration was given to the subject of basing points and to the question 
as to what basing points should be included as basing points for the re- 
spective products coming under the code. It was the accepted view of 
the members of the code that the practice of establishing prices for products 
in the industry upon basing points was a sound economic practice and should 
be continued without substantial change.”’ 

Mr. Lamont explained that the basing points for a particular product 
are the principal localities at which such a product is made. Referring to 
certain objections to the omission of St. Louis as a basing point, Mr. Lamont 
said that if St. Louis were to be made a basing point for certain products 
“Boston or another place where they are used would have the right to 
make the same demand and to expect it to be complied with.’’ 


Complaints Called Negligible. 

“The Administrator must have been impressed,”’ Mr. Lamont said, 
“by the small number of complaints, really negligible, from consumers. 
Wide publicity has been given to the code, yet the provisions of it have so 
generally been recognized as in the public interest and the interest of con- 
sumers, as well as producers, through the elimination of practices which 
have resulted in unfair advantaegs in the past that the only complaints 
registered were negligible, and for the most part were based on misunder- 
standing of the provisions of the code.”’ 

B® Mr. Lamont discussed fully the one provision in the code in reference to 
price fixing. His memorandum stated: 

fa‘‘To answer the specific question asked by Mr. Richberg regarding this 
Section 5: It does give the board of directors power to fix a fair base price 
for a product, but only if the member of the code which shall have estab- 
lished a base price for such product that the board shall after investigation 
have determined to be unfair shall fail within ten days after notice of the 
board’s determination in that regard to file with the Secretary under the 
code a list showing a fair base price for such product. It is apparent, 
however, that the power conferred upon the board of directors by this 
section is not intended to be, and cannot in practice be, used for the pur- 
pose of exercising general control over prices in the industry. 

“‘Under the provisions of such section, all the decisions of the board of 
directors, together with the reasons therefore, must be filed with the 
President, and the Administration will, therefore, be in position to de- 
termine at any time whether the exercise by the board of directors of the 
powers conferred upon it by such section is in any way prejudicial to the 
public interest, and to take such action under the NIRA as the Adminis- 
tration may deem necessary or proper in the premises. 


Anti-Trust Act Heeded. 

‘‘We repeat, this provision of Section 5 or Schedule F is the only provi- 
sion in the code with reference to price-fixing. The code, therefore, does 
not in any respect seek, or contain any provision that can amount to a 
relaxation of the anti-trust laws in any way in respect to the fixing of prices.”’ 

Mr. Lamont said it was believed that the steel code was the first submitted 
to the President under the NIRA which contained definite and detailed 
provisions ‘‘designed to remove from the industry to which it relates unfair 
and destructive competitive practices which have prevailed in the past 
by regulating the manner in which members of the industry shall establish 
the prices for, and sell, their products.”’ 





— 


Oil Industry Adopts Modified Blanket Agreement on 
Hours and Wages, Pending Settlement of Terms of 
Disputed Petroleum Code—40-Hour Maximum Week 
for Marketing Operations and 36 Hours in All Other 
Branches—Minimum Wage Rates Vary According 
to Geographical Location. 


A modification of the President’s blanket code to specify 
a scale of wages and hours for the oil industry, pending final 
settlement of the controversial petroleum code, which is 
now under consideration, was approved by Gen. Hugh S. 
Johnson, Recovery Administrator, on Aug.9. After author- 
izing the modification the NRA issued a statement which 
said that, as a result of this action, thousands of oil pro- 
ducers, refiners and dealers throughout the country are 
_ offered the choice of two methods to obtain the NRA Blue 
Eagle insignia. One method is to sign the unmodified Presi- 
dential re-employment agreement for a maximum 35-hour 
work week and a minimum wage of 40 cents an hour, except 
in retailing operations. The second is to sign a modified 
agreement which fixes a 40-hour maximum week for market- 
ing operations and a 36-hour week in all other branches 
of the industry. Filling station employees, under this agree- 
ment, will be paid on a graduated seale of $12 to $15 a week, 
according to population. Minimum wages in other divisions 
of the industry range upward from 40 cents an hour in 
various geographical districts. These modified provisions 
as to hours and wages have been approved unaimously by 
the industry in order to allow interested companies to obtain 
the Blue Eagle insignia, pending the consideration of other 
problems. The minimum wage scales were detailed as 
follows in a Washington dispatch of Aug. 9 to the New York 
‘Herald Tribune’’: 

For Drilling, Production, Refining and Pipeline Operations. 


Middle Atlantic Division.—New York, New Jersey, Pennsylvania, 52 
cents. 


New England.—Maine, New Hampshire, Rhode Island, Massachusetts, 
Connecticut, 52 cents. 


East North Central.—Ohio, Indiana, Illinois, Michigan, Wisconsin, 
52 cents. 
» West North Central.—Minnesota, Iowa, Missouri, North Dakota, 


Nebraska, Kansas, 48 cents. 
South Atlantic.—Delaware, Maryland, District of Coumbia, Virginia, 


West Virginia, *North Carolina, *South Carolina, *Georgia, *Florida, 
45 cents. 
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East South Central.—Kentucky, Tennessee, 
45 cents. 

West South Central.—Arkansas, *Louisiana, Oklahoma, *Texas, 48 cents. 

Mountain.—Montana, Idaho, Wyoming, Colorado, New Mexico, Ari- 
zona, Nevada, Utah, 50 cents. 

Pacific.—Washington, Oregon, California, 52 cents. 


*Alabama, Mississippi, 


* For refinery and pipeline work in States indicated, not more than 
10%, constituting common labor only, of the total number of employees 
in any plant or operation may be paid at not less than 80% of this minimum 
rate. 

Marketing Wages Also Fized. 

In marketing operations all employees, including clerical, executives, 
supervisors and their immediate staffs, shall work not more than 40 hours 
a week. The minimum rates for the employees (other than those em- 
ployed in filling or service stations, garages or other institutions which sell 
gasoline to the public) in each of the geographic divisions above specified 
shall be as follows: 

Middle Atlantic Division.—New York, New Jersey, Pennsylvania, 
47 cents. 

New England.—Maine, New Hampshire, Vermont, Rhode Island, Massa- 
chusetts, Connecticut, 47 cents. 
East North Central.—Ohio, 

47 cents. 

West North Central.—Minnesota, Iowa, Missouri, North Dakota, South 
Dakcta, Nebraska, Kansas, 42 cents. . 

South Atlantic.—Delaware, Maryland, District of Columbia, Virginia, 


Indiana, Illinois, Michigan, Wisconsin, 


West Virginia, *North Carolina, *South Carolina, *Georgia, *Florida, 
40 cents. 

East South Central.—Kentucky, Tennessee, *Alabama, *Mississippi, 
40 cents. 


West South Central.—Arkansas, *Louisiana, Oklahoma, *Texas, 40 cents. 

Mountain.—Montana, Idaho, Wyoming, Colorado, New Mexico, Ari- 
zona, Nevada, Utah, 45 cents. 

Pacific.—W ashington, Oregon, California, 47 cents. 

*For market operations in states so marketed, not more than 10%, 
constituting common labor only, of the total number of employees in any 
plant or operation may be paid at not less than 80% of this minimum rate. 

The agreement fixes minimum wages for filling, service station or garage 
employees employed in selling gasoline to the public at not less than $15 in 
cities of more than 500,000 population; not less than $14.50 in cities between 
250,000 and 500,000; not less than $14 in cities of from 2,500 to 250,000, 
and requires a 20% increase in wages for employees in towns of less than 
2,500 provided the increase does not involve wages in excess of $12 a week. 


»— 
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Twelve Industries Authorized to Modify Accords on 
Hours and Wages in Signing President’sRe-em- 
ployment Agreement-—-NRA Predicts Move Will 
Affect Several Hundred Thousand Workers—Gen- 
eral Johnson Approves Changes, Pending Hearings 
on Individual Codes—Industries Include Printing, 
Wheat, Flour Milling, &c. 


Orders were issued on Aug. 4 by General Hugh 8S. Johnson, 
Recovery Administrator, authorizing the adoption of modi- 
fied Presidential re-employment agreements by 12 important 
industries. It was estimated at the NRA offices in Washing- 
ton that several hundred thousand workers would benefit by 
the agreement. The industries included in the order were 
advertising specialties, ice cream, fluid milk, knitted outer- 
wear, oil burners, optical, paint, varnish and lacquer, print- 
ing, Printer’s League Section of New York Employing 
Printers’ Association, toys, wheat flour milling, lumber, 
lumber products, building materials and building specialties. 
By authority of General Johnson the maximum hours of work 
and minimum wage provisions of the codes of fair competi- 
tion submitted by these industries will be substituted for 
the hour and wage requirements of the Presidential agree- 
ment pending hearings on the separate codes. The hours 
and wages which will govern the industries under the modified 
agreements are as follows: 


Advertising specialties: Minimum wage of 30 cents an hour for a 40-hour 
work week, with exceptions for peak or seasonal rush periods. 

Knitted outerwear: Minimum wage of 35 cents per hour, or $14 per week 
for a 40-hour work week, except in the cases of apprentices and persons not 
classed as operatives in the industry, with operations of knitting and 
winding machinery limited to two shifts of 40 hours per week and other 
productive machinery to one 40-hour shift per week. 

Retail dealers in lumber, lumber products, building materials and build- 
ing specialties: the modified agreement, adopting the schedules of the 
pending code, provides for a 40-hour week throughout the industry with 
exceptions for executives, supervisory staff and outside salesmen, tem- 
porary emergency employees and seasonal employment under certain con- 
ditions. Minimum wages fixed, varies in different States. 

Oil burner industry: An average work week of 35 hours, with variations 
of from 32 to 40 hours to meet seasonal requirements and a yearly average 
of 38 hours for installation and service is established, with minimum wages 
of 45 cents an hour for all employees except office employees, who will 
receive a minimum of $15 a week for a 40-hour week. 

Optical industry: The modified agreement establishes a 40-hour week 
with seasonal exceptions and provides for payment of time and one-third 
for overtime work. Minimum wages of 40 cents per hour for workers whose 
wages total not less than 75% of the entire pay roll, 3244 cents per hour for 
those whose wages total not more than 20% of the entire pay roll, and a 
minimum of 25 cents an hour for those whose wages total not more than 
5% of the entire pay roll, the latter class including office help, apprentices 
and casual employees. 

Paint, varnish and lacquer industry: A maximum of 1,088 hours in 
any 26 weeks period—the equivalent of 40 hours for 20 weeks and a maxi- 
mum of 48 hours per week for six weeks within any six months period 
is prescribed. Minimum wages are fixed as follows: $15 a week in cities 
of over 500,000 population; $14.50 in cities of from 250,000 to 500,000; 
$14 in cities of from 2,500 to 250,000; and in towns of less than 2,500 
it is provided that employers shall increase all wages not less than 20% 
provided this shall not require wages in excess of $12 per week: mechanical 
workers’ and artisans’ wages, 40 cents per hour for male employees and 
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35 cents for female employees and male employees under 18 years of age, 
but in no case less than 30 cents an hour. 

Printing industry: The modified agreement fixes a 40-hour week for 
all mechanical employees with provision for overtime wages. 

Printers’ League Section of New York Employing Printers’ Association, 
Inc.: An 8-hour day with a maximum of 40 hours a week and time and 
one-half for overtime. 

Toy and plaything industry: Provides for a 40-hour week, with exceptions 
for seasonal peaks, and fixes minimum wages of 30 cents an hour or $12 
per week for all employees except learners. 

Wheat flour milling: Provides for a maximum 40-hour week and minimum 
wages ranging from $14 to $15 a week in towns of from 2,500 to 250,000 
or more population. In towns of less than 2,500 population employers are 
required to increase wages 20% provided the increase does not require 
wages in excess of $12 a week. 

“Minimum wages for mechanical workers and artisans range from 45 cents 
an hour in cities of 500,000 or more population to 37 % cents in smaller cities 
and towns with a differential of 5 cents per hour in the territory east of the 
Mississippi River and south of the Ohio and Potomac Rivers. Women 
employed on so-called ‘‘light work’’ are to receive 30 cents an hour. 

Fluid milk industry: Establishes a 48 hour week for factory and pasteuriz- 
ing plant workers including artisans and mechanical workers and all other 
classes of inside and outside employees except outside route salesmen and 
managerial forces. Accounting, clerical and office help will work not to 
exceed 40 hours subject to a 10% tolerance montbly; and minors between 
the ages of 14 and 16 years will be permitted to work not more than three 
hours a day between 7 a. m. and 7 p. m. in such work as will not interfere 
with the hours of day school. 

Ice cream industry: The same maximum hours provisions adopted for the 
fluid milk industry are included in the modified agreement for the ice cream 
industry. 


- 
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President Roosevelt Approves Code for Electrical 
Manufacturing Industry, Affecting 125,000 Em- 
ployees—General Johnson Predicts It Will Result 
in Greater Employment Than Ever Before— 
Minimum Wage 40 Cents an Hour, with Few Ex- 
ceptions. 

Approval of a Code for the electrical manufacturing in- 
dustry by President Roosevelt was announced on Aug. 5 by 
General Hugh 8. Johnson, Recovery Administrator, who said 
that the new agreement meant that more persons than ever 
before would be employed in the industry. General Johnson 
predicted that when improvement in business necessitates 
an operating rate of 60% of the 1929 volume, “there will be 
employed in the industry a greater number of persons than 
to be found at any peak operation.” About 125,000 persons 
now employed will be affected by the Code, which does not in- 
clude radio manufacturers. Minimum wages were set at 40c. 
an ‘hour, except where the wage on July 15 1929 was lower. 
In no case, however, is any person to receive less than 32c. 
an hour. The work week in most processing departments is 
fixed at 36 hours, while in all other departments except ad- 
ministrative, traveling and commission sales personnel the 
maximum week is 40 hours. Further details of this Code, as 
given in Washington advices to the New York “Times,” on 
Aug. 5, follow: 

Affecting the entire electrical manufacturing industry except the radio 
manufacturers, from the General Electric Co. and the Westinghouse Electric 
& Manufacturing Co. down to the smallest manufacturer, the Code is ex- 


pected to put to work more hands than have ever been employed in the 
industry. 

“The provisions of the Code will result in a substantial increase in wages,’’ 
said General Johnson’s report to the President, recommending the Code, 
“and when improvement of business requires the industry to operate at 60% 
of the 1929 volume there will be employed in the industry a greater number 
of persons than are to be found at any peak operations.” 

In 1929 the electrical industry employed 328,000 persons with a total pay- 
roll of $456,000,000, the value of its products being in excess of $2,000,- 
000,000. The proponents of the Code, representing 75% of the industry’s 
capacity, reported that more than 125,000 persons at present employed in 
sections of the industry will come under the Code. 

The Code prohibits the employment of any one under 16 years of age. It 
designates the National Electrical Manufacturers’ Association as the admin- 
istrative and supervisory agency for enforcement. A board of directors will 
control the collection of statistics, which are to be kept confidential. 

Manufacturers using printed price lists shall file with the supervisory 
agency any changes in the list within 10 days. Manufacturers are forbidden 
to sell, directly or indirectly, at prices lower than those provided and circu- 
lated. Subdivisions of the industry will have their own supervisory agency 
appointed by the board or executive committee of the National Electrical 
Manufacturers’ Association. 

The Code, as finally submitted to the President, had the full approval of 
the Labor, Industrial and Consumers’ Advisory Committees. 


The hearings on the electrical manufacturing Code were 
noted in our issue of July 29, page 795. 
——$<>——_—_—— 


Utilities Code Submitted, Affecting 350,000 Employees 
—Edison Electric Institute and American Gas 
Association Offer to Sign Modification of Presi- 
dential Agreement—Provides 40-hour Week, with 
48 Hours in Emergencies—-Permanent Codes to Be 
Presented Later. 


Modified blanket codes were submitted to the NRA by 
the Edison Electric Institute and the American Gas Asso- 
ciation on Aug. 5 with a request that their members be 
permitted to sign the President’s re-employment agreement 
with certain exceptions as to hours of labor for highly tech- 
nical employees. The electric code was approved by Dudley 
Cates, Deputy Administrator, and the Administration’s 
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labor advisers,{and was presented to General Johnson for 
his consideration. The gas code was deferred in order to 
clarify the language regarding the employees who would 
be subject to longer hours than those specified in the Presi- 
dent’s agreement. A description of the leading features 
of the two tentative codes is quoted below from a Washington 
dispatch of Aug. 5 to the New York ‘Times’: 


Both utilities have ‘load dispatchers, gas production workers, sub- 
station operators’’ and the like, who with their crews keep vigilant watch 
on the operation of the gas and electric plants throughout the Nation. 
Stating that the utilities work night and day, the institute and the gas 
association asked that such men with their crews be permitted to work 
up to 48 hours weekly until substitutes can be trained. 

This would be done ‘‘as rapidly as is consistent with the rendition of 
safe and continuous service” of gas and electricity. Furthermore, the 
skilled workers would be reclassified later. 

The Presidential standard of hours and wages is adhered to in the two 
temporary codes except in the instance stated, and also where a 48-hour 
week is allowed in emergencies, but even here there must not be more than 
40 hours weekly in a 90-day period. White collar workers conform to the 
Presidential language ranging them from $12 weekly in towns of 2,500 to’ 
$15 in cities of 500,000. 

The electric institute proposed a step highly endorsed by Mr. Cates— 
namely, that each member should periodically file with the Government 
data relating to hours and wages. This scheme, which ‘is to keep the 
President and the Administration informed,’’ might, it was intimated, lead 
to a uniform accounting system for public utilities, and, it was said, ‘‘might 
correct abuses.’’ Mr. Cates said that a uniform system would “‘lead to 
more wholesome practices and be beneficial to the public and the Govern- 
ment.”’ 

The proffered code of the Edison Electric Institute, successor to the 
National Electric Light Association, was signed by George B. Cortelyou, 
President, and the American Gas Association code by Alexander Forward, 
managing director. Natural gas is not included in the latter code and that 
industry will send in a program of its own. Other public utilities, such as 
street railways are expected to offer codes very soon. 

One hundred per cent. co-operation by the two utilities was promised 
to General Johnson yesterday and the codes arrived in Washington to-day. 
It is said that 350,000 employees will be affected by the two proposals. 
General Johnson is expected to act on the electric code within a day or two, 
and, according to intimations, no great difficulty is expected in arranging 
the language of the gas code to suit the labor advisers. 


»— 
<Q 


General Johnson Says Newspapers May Sell Advertising 
Space for Announcements of “Blue Eagle’’ Firms. 


\ From Washington Aug. 8 the New York “Journal of 
Commerce’’ reported the following: 


Gen. Hugh 8. Johnson, Recovery Administrator, to-day said a warning 
he issued against racketeers who are attempting to get people using the 
Blue Eagle to pay for inclusion in a so-called roll of honor, had been mis- 
interpreted. 

‘‘Some people have construed this as preventing newspapers from selling 
advertising space for the announcements of Blue Eagles firms and in- 
dividuals,’ he said. ‘‘That isan absurdity. The NRA wants all publicity 
given to the use of the emblem and, obviously, there are no strings on the 
newspapers as to the form, shape, size or character of their ads solong as 
the advertisers are bona fide members of the Blue Eagle fraternity.” 
__A_ previous item in the same paper from Washington 
Aug. 7 said: sl 

Various rackets having for their object the obtaining of money in connection 
with the NRA have come to the attention of Administrator Johnson. Pub- 
lications using misleading tities, conveying the impression that they are 
sponsored by NRA, are attempting to charge merchants, manufacturers 
and others for listing as entitled to the use of the Blue Eagle banner, &c. 

A minor form is that of some local newspaper associations charging 
business men for listing their names on what purports to be an honor list. 
None of these enterprises has the slightest countenance of the NRA, and no 
such authority will be given to any paper, pamphlet, book, chart or other 
publication to capitalize the patriotism of those who have joined with the 
Administration in putting over the restoration drive. The Administration 
will receive complaints of such practices and will take proper action thereon, 
it announced to-day. 








— 


Retail Grocers Warned Against Shortening Business 
Hours Below Minimum In President’s Re-employ- 
ment Agreement—Deputy Administrator White- 
side’s Telegram to Retail Grocers’ Association. 

A threat of the withdrawal of the blue eagle insignia of 
the NRA from retail grocers seeking to shorten store hours 
in contravention of the terms of President Roosevelt's re- 
employment agreement was issued in Washington, on Aug. 6, 
by A. D. Whiteside, Deputy Recovery Administrator. . This 
was made known in a Washington dispatch, Aug. 6, to the 
New York “Journal of Commerce,” which also had the fol- 
lowing to say: 

Warns Indiana Grocers. 

His [Mr. Whiteside’s] attention called to the fact that in several com- 
munities in Indiana, retailers are seeking to enter into agreements among 
themselves to shorten the number of store hours they are open for business, 
Mr. Whiteside in a telegram to the Indiana Retail Grocers’ Association 
asserted that not only was this in violation of the re-employment pact, but 
was out of step with the plea made for greater than 40 man work hours each 
week in the particular case of the grocers. 

It had been contended by the grocers that neighborhood stores in par- 
ticular are required for convenience of the public to remain open long hours, 
the average for the country being estimated at 73 per week. It was because 
of this situation that the NRA was moved to allow the grocery trade to em- 
ploy their workers for 48 hours per week, while limiting employment in 
other retail establishments to 40 hours. 


Text of Message. 
The text of Mr. Whiteside’s telegram follows: 
“Chairman of the Indiana Retail Grocers’ Association, Claypool Hotel, 
Indianapolis, Ind.: You are urged to give serious consideration to the fact 
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shorten store hours. This is not in keeping with either the spirit or the 
fact as expressed in the President’s re-employment agreement or in the 
President’s statements regarding re-employment of which the essence is to 
effect an increase both in re-employment and in wages to those employed. 

“In the Presidential agreement the absolute minimum hours of any store 
which customarily operated more than 52 hours is 52 hours. The average 
number of hours which retail grocers were open was by their national com- 
mrittee stated to be 73 hours. They said they did not want their hours 
shortened because of possible loss of business. On this representation grocers 
were given especial consideration and allowed 48 hours work for the 
employees. 

Held Code Violation. 

“If the store hours are reduced by agreement to any number of hours 
below 63 hours the re-employment which is anticipated through the allow- 
ance of the 48 man-work hours each week will not be obtained and the 
understanding upon which the food and grocery distributors and the retail 
codes was based will not have been carried out. The proposal to shorten 
store hours is in violation of Section 8 of the President’s re-employment 
agreement. 

“Reconsideration of the provisions of the retail codes and possible with- 
drawal of insignia will be necessary immediately if community or concerted 
action to shorten store operating hours is taken. 

“General Johnson awaits a report on the resolution of your Association 
pertaining to this vitally important subject.” 


a 


Printers to Fight Newspaper Code—Head of Union 
Declares It Fails to Conform to Spirit of NIRA 
—Sees Workers Ignored—lInvitation for Con- 
ferences in Formulating Document Was Not 
Accepted, He Says. 

Charles P. Howard, President of the International Typo- 
graphical Union, in a statement at Washington on Aug. 9, 
declared that the code submitted Aug. 8 by the American 
Newspaper Publishers Association “does not conform to 
either the spirit or the letter’’ of the NIRA. As to Mr. 
Howard’s contentions, we quote as follows from the Wash- 
ington advices Aug. 9 to the New York ‘““Times’’: 

Asserting that the NIRA anticipated conferences between employees 
and employers in formulating a code, Mr. Howard said that the newspaper 
publishers’ proposal was prepared ‘‘without conference and without con- 
sideration of the rights of the employees or their representatives.”’ 

Bid for Parleys Rejected He Says. 

*‘An invitation extended by the Typographical Union to the Publishers 

Association for conferences was not accepted,” said Mr. Howard, ‘‘and the 


specious plea was made that to apply a code to the newspapers would 
interfere with the freedom of the press.”’ 


“It was apparent,’’ he continued, ‘“‘the newspaper publishers intended 
to use their great influence to escape rules and regulations which were 
to be applied to every other industry in the Nation. 

“Exemption was to be secured if possible and if not exemption the attitude 
of the publishers was one of silent resistance. The representatives of the 
employees will resist the code presented and we shall oppose the modifica- 
tion of Section 7 of the NRA as it is an attempt to restrict the rights of the 
workers, prevent them from bargaining collectively through representatives 


of their own choosing and also legalizing individual contracts between 
employers and employees. 


‘We shall also oppose the 40 and 44-hour week proposed in the Code. 
Cites Union Activities. 


“The members of the Typographical Union have spread employment 
by limiting themselves to five days per week for five days’ pay. In addi- 
tion to this they have accepted reductions in wage rates and have assessed 
themselves heavily to pay benefits and grant relief for those for whom 
there was no employment. 


“‘When the services of these unemployed members were needed during 
prosperous times they were available for the profit of publishers. During 
the period of the depression the entire burden of caring for the unemployed 
has rested upon the shoulders of the employed members and no part of this 
burden has been borne by the employers. Now the Association presents a 
code which would extend the hours of labor rather than reduce them. 


“The printing trades unions will oppose approval of the proposed code 
and offer a substitute when hearings are held.” wad 


> 

Newspaper Publishers File Code with NRA—Provides 
40-hour Week for Clerical and Union Employees 
Not Covered by Contracts—Reporters and Editors 
Excepted as Members of “Professional Class’’— 
Minimum Wages Exceed Those in Blanket Scale— 
Specific Provision Made Against Licensing. 

The newspaper pvblishers of the United States filed a 
Code to govern wages and hours of employment with the 
NRA on Aug. 8, and offered to operate under President 
Roosevelt’s blanket re-employment agreement with certain 
modifications. Shortly after this Code had been submitted, 
many newspapers throughout the country announced that 
they had accepted its provisions. The Code specifically 
excepts “professional persons,’’ or those in managerial, 
supervisory or executive capacities who receive more than 
$35 a week. Editors and reporters are classified as members 
of a profession. The agreement provides that the maximum 
work week for accounting, clerical, office, service or sales 
employees (except outside employees) would be 40 hours, 
while a similar maximum is specified for factory workers, 
mechanical workers or artisans, with the right to work a 
44-hour week within any six months’ period. For both 
classes an exception was made to cover existing contracts. 
The minimum wage for office workers and mechanical 
workers was fixed on a population basis ranging from $15 
to $12 a week. The committee of newspaper publishers 
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which formulated the Code issued the following statement 
on Aug. 8: 


A code on behalf of newspaper publishers, in full sympathy with the 
purposes of the NIRA, adjusting wages and hours of employment, was 
submitted to the NRA to-day. . 

This code is the result of deliberations consuming more than three weeks 
by a committee of 25 publishers, representing the American Newspaper 
Publishers Association, the Southern Newspaper Publishers Association, 
the Inland Press Association, the New England Press Association and 
other organizations of publishers of daily newspapers. 

It was the unanimous opinion of the full committee that no sound ground 
for objection could be offered to the code as prepared. 

Newspapers are not a national industry; they are, on the contrary, by 
nature and necessity, local in their scope. Conditions in each locality 
control and regulate such fundamental factors as number of editions, time 
of publication, method of distribution, &c. It is obvious, for example, 
that costs in Salem, Ore., can have little or no effect on the cost of publish- 
ing a paper in New York. 
pa With nearly 2,000 daily newspapers in the United States, having circula- 
tions ranging from about 1,000 copies daily to over 1,000,000 daily, the 
problem of preparing a code which, in its main features, would be equitable 
to all was necessarily a difficult and complicated one. 

For this reason, while minimum wages and maximum hours are proposed, 
provision was made for flexibility in communities where there might be a 
shortage of competent labor. 

The allegation is constantly made that this or that industry is a peculiar 
one, and while daily newspapers have no desire to set up for themselves 
any threadbare argument, it is proper to call attention to these facts. 

In NRA Bulletin No. 2, Paragraph 7, Section A, it is stated: 

An average work week should be designed as far as possible to provide 
for such a spread of employment as will provide work, so far as practical, 
for employees normally attached to the particular industry. 

This desired end has been substantially maintained by daily newspapers. 

If the country at large had kept its employment and payrolls on the level 
of the newspaper industry, there would have been no need for any codes 
at all. 

Newspaper publishers do not claim that this is due to any especial pa- 
triotism on their part, but solely because a daily newspaper, by its very 
nature, is under the compulsion of continuous production. 

A daily newspaper cannot materially reduce its forces or shut down its 
plant in keeping with reduced revenues. The very depression, uncertainty 
and ferment which hinder business and reduce employment throw an in- 
creased demand upon newspapers to secure and distribute the news. 

There is no major business activity in the United States which operates 
throughout on higher wage scales or whose payrolls represent so large a 
proportion of cost of production. Wages alone account for approximately 
50% of the total cost of daily newspaper production. 

Now, as to the constitutional aspects of this question, the NIRA provides 
that those subject to its provisions may be licensed and also authorizes 
the use of injunctions to restrain violations. With the authority to license, 
there is also the power to deny, suspend and revoke licenses. 

These provisions cannot be applied to newspapers because of the specific 
prohibition in the First Amendment to the Constitution of the United 
States against the enactment by Congress of any law abridging the freedom 
of the press. 

This committee is not authorized to express any decision for individual 
newspapers, and every publisher will, as of right, decide for himself what 
course he wil! pursue in this instance. Ocertain considerations, however, 
must be faced. 

First, under a government by the people, and above all, in times of doubt 
and distress, no single privilege is as essential to the preservation of free 
institutions as a free press. 

Second, no press can be free if it may be compelled to operate under a 
license or be subject to injunction. It does not matter how generous or 
broad the terms of that license may be, nor with what honesty of purpose 
and solemnity of promise the intention is declared to leave each newspaper 
full liberty of expression, the fact remains that on the day on which the 
press submits to a license it will have abd‘cated its posit.on and abandoned 
its trust. 

Once let the principle of licenses be established and a way will be opened 
that cannot be closed for the ‘‘revocation of such licenses for the violation 
of the terms or conditions thereof.’’ 

The above statement is made so that all may know of the difficulties 
confronting newspaper publishers and of their desire to co-operate with the 
President in his program for recovery. 


The text of the letters and accompanying Code submitted 
to the NRA on Aug. 8 by the American Newspaper Pub- 
lishers Association follows: 

New York City, Aug. 7 1933. 
The National Recovery Administration, Washington, D. C. 

Sirs.—The attached code and letter requesting the substitution of certain 
provisions therein for provisions in the President’s blanket agreement, to- 
gether with the elimination of certain provisions in the blanket agreement, 
are submitted in behalf of daily newspapers of the United States—mem- 
bers of the American Newspaper Publishers Association, the Inland Press 
Association, the Southern Newspaper Publishers Association, the New 
England Publishers Association and other organizations of publishers of 
daily newspapers which, by this submission, hope to give material assistance 
to the President’s prosperity drive. 

The organizations above referred to, representing the great majority of 
publishers of daily newspapers in the United States, through their duly 
authorized representatives, approved this code at a meeting in the offices 
of the American Newspaper Publishers Association at New York on Aug. 4 
and 5. Not only were the terms unanimously approved but a committee, 
composed of John Stewart Bryan, Amon G. Carter and the undersigned, 
was designated to present it and urge its approval by you. 

The board of directors of the American Newspaper Publishers Association, 
its Federal laws committee and representatives of the other organizations 
have been in almost continuous session on this problem for more than two 
weeks past. During that period they have been in constant contact with 
publishers throughout the country and feel certain that the code herewith 
submitted will receive almost unanimous support from publishers of daily 
newspapers. 

This code provides for a shortening of hours, for minimum wages higher 
than provided in the blanket agreement, for the maintenance of existing 
contracts and the reservation of the constitutional right of a free press— 
which cannot be abridged by the application of a licensing system or the 
use of injunctions to suppress a newspaper. 

In our opinion, in the highest possible degree, it supports the President's 
program, and we ask your approval thereof. 

Very truly yours, 
HOWARD DAVIS, 


President American Newspaper Publishers Assn. 
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Substitute Paragraphs Proposed. 


New York City, Aug. 7 1933. 
The National Recovery Administration, Washington, D. C. 

Sirs.—Attached hereto you will find a code prepared in accordance with 
the provisions of the National Recovery Act by the American Newspaper 
Publishers Association, for which approval is requested, in behalf of pub- 
lishers of daily and /or Sunday newspapers, members of the association and 
others who may desire to become party to such a code. 

It is respectifully requested that Paragraphs (1), (2), (3), (4) and (5) of 
this code be accepted as substitute paragraphs for Paragraphs (1) to (7) 
inclusive in the President's blanket agreement; that Paragraphs (9), (11), 
(12), (13) and (14) of the President’s blanket agreement be eliminated, so 
that publishers signing the President’s blanket agreement and this code, 
with the substitutions and eliminations above proposed, should be considered 
as having done their part in the President’s re-employment drive. 

The substitution of Paragraph (1) in this code for Paragraph (1) in the 
President's blanket agreement is essential to the preservation of the present 
circulation structure of newspapers. 

The substitute Paragraph (2) meets the intent of the similar paragraph 
in the President's agreement as it applies specifically to our business. 

The same may be said for our substitute Paragraphs (3) and (4). 

Our Paragraph (5) covers the matters referred to in Paragraphs (5), (6) 
and (7) of the President's agreement, in so far as they relate to conditions 
in our business. 

The elimination of Paragraph (9) is requested as publishers do not sell 
merchandise and this paragraph does not apply. 

The elimination of Paragraph (11) is requested because the submission of 
the code by the American Newspaper Publishers Association makes it 
unn 

The elimination of Paragraph (12) is requested because it does not apply 
to newspaper publishing. 

The elimination of Paragraphs (13) and (14) is requested because the 
signing of this code makes them unnecessary. 

Very truly yours, 
HOWARD DAVIS, 
President American Newspaper Publishers Assn , 


TEXT OF CODE. 
(Code of the Amer.can Newspaper Pub‘ishers Association.) 


Preamble. 

The association as referred to herein shall mean the American Newspaper 
Publishers Association and all daily and /or Sunday newspapers which sign 
this code. 

The term ‘‘newspapers”’ as used herein shall include daily and /or daily 
and Sunday newspapers. 

The term ‘‘newspaper publishing’’ as used herein is defined to mean the 
publishing of newspapers issued daily. and, when such is the case, on Sun- 
days, in the United States. 

The term ‘‘publishers’’ as used herein shall include individuals, partner- 
ships, associations and corporations which are actually engaged in the pub- 
lishing of daily and /or Sunday newspapers. 


Purpose. 

Being in sympathy with the spirit and purpose of the National Industrial 
Recovery Act, but realizing the constitutional limitations upon the applica- 
tion of various provisions of the act to the press, this association, whose 
members are engaged in newspaper publishing, desires to present this code 
to the President, the better to forward the program looking toward the econ- 
omic and business recovery of the United States the necessity for which is 
stated in Title I, Section 1, of the act. 


The Association. 

The American Newspaper Publishers Association is a voluntary mem- 
bership corporation, not for profit, organized and incorporated under the 
laws of the State of New York. A copy of its by-laws is hereto attached, 
marked Exhibit A, and asked to be read as a part hereof, Membership 
within the association is open to any publisher who conforms to the require- 
ments of membership therein, but for the purpose of this code any publisher 
who finds it impracticable to become a member of the association, but who 
subscribes hereto, shall be considered as having accepted his share of 
responsibility and shall be entitled to the benefits of its provisions. 

This code shall take effect upon approval by the President and shall con- 
tinue in force until June 15 1935, unless prior thereto the President shall 
by proclamation or the Congress shall by joint resolution declare that the 
emergency recognized by Section 1 of the act has ended, in either of which 
event it shall terminate. 


Obligations of Members. 

Publishers agree: 

(1) After Aug. 31 1933, or prior thereto upon approval by the President, 
not to employ any person under 16 years of age (a) except for the delivery 
or sale of newspapers where such work does not interfere with hours of day 
school, and (b) except persons between 14 and 16 years of age for other 
work between 7 a. m. and 7 p. m., not to exceed three hours per day, in 
employment in other than mechanical or manufacturing departments. 

(2) Not to work any accounting, clerical, office, service or sales employees 
(except outside employees) in any office or department for more than 
40 hours in any one week, except as provided in existing contracts and 
agreements. 

(3) Except as provided in existing contracts and agreements, not to 
employ any factory or mechanical worker or artisan more than 40 hours 
per week, but with the right to work a maximum week of 44 hours for any 
six weeks within any six months’ period during the term of this agreement. 

(4) That the maximum hours fixed in the foregoing paragraphs (2) and 
(3) shall not apply to professional persons employed in their profession; 
nor to employees employed in a managerial, executive or supervisory capac- 
ity who receive more than $35 per week; nor to special cases where restric- 
tions of hours of highly skilled workers on continuous process would un- 
avoidably reduce production, but, in any such special case, at least time and 
one-third shall be paid for hours worked in excess of the maximum, except 
as provided in existing contracts and agreements. However, when necessary, 
because of an emergency, overtime and extra shifts above the limitations 
herein set forth shall be permitted, provided that no employee, other than 
one engaged on emergency maintenance or repair work, shall be permitted 
to work more than 48 hours in any one week. 

(5) Not to pay any full-time employees of the classes mentioned in 
paragraph (2) less than $15 per week in any city of over 500,000 population 
or in the immediate trade area of such city; nor less than $14.50 per week 
in any city of between 250,000 and 500,000 or in the immediate trade area 
of such city; nor less than $14 per week in any city of between 2,500 and 
250.000 population or in the trade area of such city; nor less than $12 per 
week in towns of less than 2,500 population. A full-time employee men- 


tioned in paragraph (2) will receive as much for the shorter day, week 
rmonth, in the event full time is worked, as heretofore. A full-time em- 
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Ployee mentioned in paragraph (3), in the absence of contracts or agree- 

ments obligating work in excess of 40 hours per week, and whose hours of 

work are reduced in accordance with this code, will be entitled to receive 

an hourly rate of pay not less than the hourly rate. which prevailed in his 

community on July 15 1929, for the same work. Population for the pur- 

= of this code shall be determined by reference to the 1930 Federal 
us. 

(1) That employees shall have the right to organize and bargain collec- 
tively through representatives of their own choosing, and shall be free from 
the interference, restraint or coercion of employers of labor, or their 
agents, in the designation of such representatives or in self-organization 
or in other concerted activities for the purpose of collective bargaining or 
other mutual aid or protection; 

(2) That no employee and no one seeking employment shall be required 
as a condition of employment to join any company union or to refrain from 
joining, organizing or assisting a labor organization of his own choosing; 

(3) That employers shall comply with the maximum hours of labor, 
minimum rates of pay and other conditions of employment, approved or 
prescribed by the President, and 

(4) That no employee shall be required to join any organization to 
secure or retain employment or to secure the benefits of this code, and the 
right of every individual to refrain from joining any organization, and the 
right of employee and employer to bargain together free from interference 
by any third party, is hereby recognized. 


Mutual Agreements. 


It is mutually agreed: That during the term of this code, nothing herein 
contained shall require publishers to adjust, abrogate, violate or in any way 
to deviate from the terms and conditions of any contract or agreement now 
in effect with any employee or group of employees, and where, by the 
specific terms of such contract or agreement provision is made for the re- 
newal thereof by agreement or by arbitration, nothing herein contained 
shall serve to abrogate such a provision; it is also mutually agreed that 
nothing herein contained shall be construed as giving any employee or group 
of employees the right to abrogate or violate any contract or agreement 
now in effect with an employer or require an adjustment of the conditions 
therein provided in any way other than as such adjustment is provided 
for in such contract or agreement. 

It is further mutually agreed: That it is not the purpose of this code to 
require the payment of punitive overtime rates and that in any city where 
there is a sufficiency of competent labor, publishers in the readjustment of 
their schedules of hours of employment, not subject to existing contracts 
and agreements, shall be free to readjust such schedules within the maximum 
hours hereinbefore provided, at rates of pay not less than the minimum so 
provided, and that no law, rule, regulation or order of any organization 
or group of employees shall require a publisher, as a part of this code, to 
pay punitive rates for services rendered within the maximum hours of 
work hereinbefore specified; further, that in any city where there is no sur- 
plus of labor of any particular class or classes essential to the production 
of a daily newspaper, the maximum hours specified in paragraphs (2) and 
(3) shall not apply, and upon due certification to the NRA of the fact that 
there is no surplus, publishers may employ any employee not to exceed 
48 hours in any one week at pro rata rates of pay, based on the maximum 
hours specified in paragraphs (2) and (3). 

Nothing in the adoption and acceptance of this code shall be construed 
as waivering, abrogating or modifying any rights secured under the Con- 
stitution of the United States or of any State, or limiting the freedom 
of the press. 

It is mutually understood that because of the limitations of the First 
Amendment to the Constitution of the United States nothing in this code 
shall be construed as authorizing the licensing of publishers and (or) news- 
papers or as permitting injunction proceedings which would restrain the 
publication of newspapers. 


AMERICAN NEWSPAPER PUBLISHERS ASSOCIATION. 
By HOWARD DAVIS, President. 


thie 
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NRA Approves Modified Agreements on Wages and 
Hours for Magazine and Periodical, Paperboard 
and Battery Industries. 

Modified President’s re-employments agreement approved 
by the NRA on Aug. 7, established minimum wages and 
maximum hours for the magazine and periodical industry 
and the electric storage and wet primary battery industry, 
as well as maximum hours for the paper board manufacturing 
industry. The specified schedules will be etfective for the 
industries mentioned, pending hearings on their respective 
Codes of fair competition. Under the modification approved 
for magazines and periodicals, minimum wages are set at 
40 cents an hour for men and 35 cents an hour for women 
employed on manufacturing processes and 3214 cents an 
hour for women engaged in clerical work, with a maximum 
work week of 40 hours. A substitute provision regarding 
wages reads as follows: 


“To effectuate the policy of this code, maximum working hours shall 
be uniform over the whole country. Standard working hours shall be 
40 hours per week, but editors, business executives and sales people receiving 
not less than $35 per week shall not be limited by this requirement. These 
standard working hours shall not apply to employees engaged in the main- 
tenance of plant and machinery. 

It is not the intention of this provision to limit the number of days, 
hours per day or shifts that any publisher may operate. In case of neces- 
sity, arising from an emergency or the character of the work, or from the 
inability to obtain competent labor, permission may be granted by the 
executive committee of the institute upon proper showing being made to 
exceed the foregoing limitation, providing such permission may be granted 
only upon the condition that no employee shall work more than 200 hours 
in any five-week period and not more than 48 hours in any one pay roll 
week, overtime at not less than time and one-third to begin after eight 
hours in any one day. 


In the electrical storage and wet battery industry, the 
maximum work week was set at 40 hours for persons en- 
gaged in the processing of products, and the same provision 
applied to most other persons in the industry receiving less 
than $35 a week. The minimum wage for employees in 
processing work was set at 40 cents an hour, while the 
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minimum for all other employees, except commission sales 
persons, was fixed at $15 a week, with office boys or girls 
and learners to receive a differential under that figure. 

The substitution approved by the NRA for the paper- 
board manufacturing industry reads: 


The maximum number of working hours of all employees engaged in the 
production of paper board, shall be eight hours a day and 40 hours per week, 
Employees may be employed for such additional hours in any week as shall 
be necessary for maintenance of equipment, provided such additional 
hours shall be permissible only with respect to employment on equipment 
which is not in operation. wae 4 

Such maximum hours of labor shall not apply in cases of emergency for 


protection of property. el eens Hl 





>— 


Inter-State Commerce Commission Refuses to Order 
Cut in Freight Rates—Present Level Not De- 
pressing Trade According to Ruling —Preservation 
of System Is More Important Than Lower Tariffs, 
the Commission Holds. 

The Inter-State Commerce Commission, in a 7-to-3 de- 
cision, made public Aug. 5, rules the general railroad freight 
rate structure to be reasonable in the light of present con- 
ditions and refused to order a blanket reduction as requested 
by farm, lumber, coal and other interests. The Commission 
asserts, however, that the decision must not be regarded as 
holding that all existing charges are fair, and suggests that 
the carriers consider revisions downward in rates on grain, 
lumber and export coal. “Rate revisions must be continued 
without abatement to meet new conditions,” it says. “Rate 
peaks must be retained where justified and cut down where 
found unjust.” 

The decision was on a petition filed in January by farm 
organizations, the National Coal Association and the Na- 
tional Lumber Manufacturers’ Association, which held that 
freight rates had been maintained at prosperity period levels 
while commodity prices dropped. The Commission says that 
after allowance for the recent upturn in commodity prices 
the freight rate level “is still relatively higher than the com- 
modity price level.” It holds further that commodity prices 
alone are not the controlling factor in determining the rea- 
sonableness of rates; that present rates as a whole are “not 
depressing the volume of traffic or business of the country,” 
and that general rate reductions “would not stimulate the 
aggregate volume of traffic by railroad, except so far as they 
would tend to recover traffic from competing forms of trans- 
portation.” 

The majority of the Commission states that net revenues 
of the carriers last year were only half those of the “de- 
pression year” of 1921, and that, after making full allowance 
for the recent upturn in the volume of traffic, if rates in 
general were lowered as much as 10% the net revenue soon 
“would probably fall short of meeting fixed charges” by more 
than $20,000,000. A blanket cut now in the revenues of the 
carriers, the decision says, would “threaten the continuance 
of adequate railroad service, and, by preventing maintenance 
and other work would tend to increase unemployment.” 
“With general reduction in freight rates no greater than 
10%,” it continues, “unless there were a greater increase in 
traffic than now seems probable, and unless large additional 
Government aid were extended many more carriers would be 
forced into receivership or reorganization, with consequent 
Serious losses to investors in railroad securities, among whom 
are many savings banks and life insurance companies.” 

In a dissenting opinion, Commissioner Clyde B. Aitchison 
says that the existing rate level constitutes a violation of the 
Inter-State Commerce Act’s provisions prohibiting “unjust 
and unreasonable rates,” and that, while the industrial re- 
covery program presented “countervailing tendencies,” it 
was not intended to cure “maladjustments and disparities in 
rates.” ‘The successful consummation of the policies and 
plans now under way,” says Mr. Aitchison, “calls for rate 
structure better adapted to what the traffic can bear and 
what it will bear, and not adherence to schedules which 
simply force tonnage to other forms of transport, shut it off 
from movement or compel the relocation of industry. We 
ought to settle the matter and not leave it in the limbo of 
continued uncertainty as is done by the majority report.” 

While refusing the application for lower general rates, the 
Commission points out that the emergency surcharges on 
freight which it authorized in December 1931 would expire 
(after being extended from March 31 1933) Sept. 30 next. 
This alone will cut the nation’s freight bill by from $60,- 
000,000 to $100,000,000. Excluding these surcharges, the 
Commission says that present rate level is more than 20% 
below that of 1920 and more than 10% under that immedi- 
ately following the rate cut of 1922. The Commission sug- 
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gests that the railroads consider placing in effect voluntarily 
the reduced grain rates it ordered on July 1 1930. The 
United States Supreme Court went against the Commission 
in this proceeding and ordered the old rate restored. The 
Commission reopened the case and hearings are expected to 
be concluded at an early date. “Although we are not war- 
ranted in this proceeding in requiring readjustments of 
grain rates or even in definitely suggesting that respondents 
should make such readjustments,” the Commission says, 
“nevertheless they should give consideration to voluntary 
revision of their rates in the light of our original decision 
and of the additional evidence developed at the further hear- 
ings, so far as that is at present possible. This applies par- 
ticularly to certain border adjustments.” 

Commissioners Claude R. Porter and William E. Lee joined 
in Commissioner Aitchison’s dissent. Commissioner Joseph 
B. Eastman, the railroad Co-ordinator, did not participate. 

The official summary of the Commission’s decision 
follows: 


1. There appears to be a general impression that the freight rate level 
has been reduced from the peak of 1920 only by the general 10% reduction 
of 1922. On the contrary, thousands of reductions have been made by us 
and by carriers since that year. The average ton-mile earning in the first 
quarter of 1933 was about 22% below the 1920 peak and 11% below the 
level resulting from the 1922 reduction. Excluding the emergency charges 
which are scheduled to expire with Sept. 30, the present ton-mile earnings 
are about 24% below the peak and 13% below those of 1923. The general 
average rate level probably has not declined as much as the ton-mile earn- 
ings, because of the loss of much short-haul traffic, which has no doubt 
increased the average haul and depressed the average rate per ton mile. 
However, it is clear that the general freight rate level is substantially below 
that immediately following the general reduction of 1922. The lowering, 
however, has not been uniform, many rates not having been reduced at all 
since 1922, and others having been reduced as much as 50% or more. 

2. It is difficult to see how general rate reductions would increase the 
total volume of business of the country unless they bring about increased 
consumption through lowered prices to consumers. During the depression, 
prices to consumers have, without stimulating consumption, been lowered 
to a far greater extent than could possibly result from a rate reduction as 
great as 25%. Purchasing power has, of course, been low. The record 
does not support a conclusion that general reductions in rates would ma- 
terially increase the commerce of the country or that they would increase 
rail freight traffic except to the extent that they would result in recovery 
of tonnage from motor and water carriers. 

3. Greatly increasing amounts of traffic are being lost to competing motor 
and water carriers by the rail lines, and the latter have been forced to make 
numerous large rate reductions, sometimes 50% or more, in efforts to retain 
their present traffic or to regain traffic already lost to these competitors. 
General reductions, substantial in amount, would recover some traftic from 
motor and water carriers and tend to minimize further losses to such com- 
petitors; but as such competition exists either not at all, or only to a 
limited extent, as to a considerable proportion of the traffic, the loss in 
revenue on the latter will more than offset the gain from the recovered traf- 
fie. It is both natural and proper that the development of trucks and water 
carriers should result in loss by the rail carriers of that traffic which can 
be most economically handled by these other forms of transportation. But 
the unrestrained and destructive competition between motor carriers, be- 
tween water carriers, and of pth with rail carriers, is not only having an 
unduly depressing effect upon the revenues of the rail carriers but is exert- 
ing a disorganizing influence upon business in general and tending to pre- 
vent the maintenance of a stable and nondiscriminatory rate adjustment by 
the rail carriers. These conditions will undoubtedly exist so long as inter- 
State motor and water carriers are exempt from requirements that their 
rates be published and maintained on a reasonably stable and nondiscrimina- 
tory basis. 

4. After giving full consideration to the recent upturn in business, there 
is little probability that the volume of freight traffic in the next 12-month 
period will exceed that of 1931. 

5. In 1932 tax accruals amounted to over 10%, and compensation of em- 
ployees to nearly 57% of the total operating expenses and taxes. These two 
items constituted about 67% of such expenses. Public announcement has 
been made that the major part of the 57% portion will not be reduced at 
this time. Fuel and supplies constitute the major portion of the remaining 
expenses. Prices of these materials have been at a very low level and are 
more likely to increase than to decline. Consequently, there is no imme- 
diate prospect of material reduction in railway expenses, although greater 
economy and efficiency in operation are no doubt ultimately possible through 
greater co-operation and co-ordination, and in other ways. Such questions 
are being investigated by us in a pending proceeding and by the Federal 
Coordinator of Transportation. 

6. The recent upturn in business and traffic, if continued, will, at present 
rates, result in materially greater gross revenue in the ensuing year than 
in the one just past; but the favorable effect upon that revenue will be in 
some measure offset by further losses of traffic to competing motor and 
water carriers and by further rate reductions to meet such competition ; and 
its full effect will not be reflected in net income because of the added ex- 
pense of handling the additional traffic and the necessity for greater mainte- 
nance expenditures. 

7. Based on the best estimate we are able to make of traffic, expenses, and 
taxes likely to exist in the coming 12-month period, with freight rates 10% 
below those of 1931, the carriers as a whole would fail to earn their fixed 
charges by over 20 million dollars. With rates 25% below those of 1931, 
the probable net income would fall short of meeting fixed charges by 
nearly $500.000,000. 

8. With a general reduction in freight rates no greater than 10%, unless 
there were a greater increase in traffic than now seems probable, and unless 
large additional Government aid were extended, many more carriers would 
be forced into receivership or reorganization with consequent serious losses 
to investors in railroad securities, among whom are many savings banks and 
life insurance companies. With a 25% reduction, such receivership or 


reorganization would be inevitable for all but the strongest carriers. 

9. Considerable amounts of money will be needed by the carriers to meet 
maturing obligations, necessary expenditures for deferred maintenance, and 
for other purposes. Unless such funds are furnished by the Government, 
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they must be obtained from private sources. A reduction of ‘10% would 
so impair the carriers’ credit as to make it difficult, if not impossible, to 
obtain the necessary money. 

10. The value of the service to the shipper, when measured solely by the 
decline in commodity prices and by the depressed condition of industry, has 
been lowered. The recent upturn in commodity prices, coupled with the 
Federal Government’s recovery program, indicates that further general im- 
provement in price level and the condition of industry may be expected, thus 
lessening the disparity between commodity prices and the condition of 
industry, on the one hand, and freight rates on the other. But shippers, as 
well as the public generally, are vitally interested in stability of rates and 
in the maintenance of adequate and efficient railway transportation service. 
The maintenance of such service is one of the elements to be considered in 
measuring the value of the service to the shipper. A general reduction in rates 
at this time would threaten the possibility of furnishing adequate trans- 
portation service to the public. The benefit which would accrue to the 
average agricultural or industrial shipper from a general reduction in rates 
would be small compared with the disastrous effect on respondents’ revenues 
and credit. These elements, considered together, indicate that a general 
reduction in rates would not be in the public interest. 

11. Certain interveners have advocated reductions on so-called basic com- 
modities only. Others take the position that in the event general reductions 
are not required, separate consideration should be given to the commodities 
in which they are interested. There is little evidence of record by which 
to judge the reasonableness of rates on particular commodities or descrip- 
tions of traffic. No one has presented or can present a workable definition 
of basic commodities, nor has anyone shown how a list of such commodities 
could be selected without creating prejudice and preference as between dif- 
ferent industries and disastrous results to some. The movement of particular 
commodities is much greater on some railroads than on others. Reductions 
confined to particular commodities would therefore have materially greater 
effect upon some carriers than upon others. Although the revenue effect 
of a percentage reduction confined to certain commodities would be less in 
the aggregate than the same horizontal percentage reduction applied to all 
traffic, its effect upon particular carriers would in many cases be prac- 
tically as severe. 

12. In our first report in the Fifteen Per Cent Case, 1931, supra, Oct. 16 
1931, we said at page 580, under the heading ‘‘The Railroad Future”’ : 


The railroads now furnish the backbone and most of the other vital bones of the 
transportation system of the country, and we believe this will be the situation for a 
iong time to come. We are not impressed with the thought that they are doomed, 
in anything like the near future, to go the way of the stage coach and canal. 

The most effective remedy for the immediate ills of the railroads is the economic 
recovery of the country. The present low earnings are not the result of low rates, 
but reflect general industrial conditions. . . . While the tide may be slow 
in turning, there is no more reason for thinking that business will not improve than 
there was in 1928 for thinking that depressions were a thing of the past and that we 
were in an era of permanent prosperity. . . . When railroad earnings take a 
sharp turn upward as in due time they will, railroad credit will also rise. . . 

So far as freight service is concerned, the railroads have so many and so great 
inherent advantages of economy, particularly in the case of the longer hauls and the 
heavier traffic, that we can not believe that they will not be able to withstand the 
competition of the motor trucks. It may be that some traffic must permanently be 
surrendered to the trucks but for the most part it is traffic on which the railroads 
have always claimed that they lost money. 


At that time we believed that the depression was the principal cause of 
the then unfavorable condition of railroad revenues and credit; that, while 
motor competition had had serious and probably permanently adverse effect 
upon passenger traffic and earnings, the competition of water and motor 
carriers was comparatively unimportant in the handling of freight and did 


not loom large in the general railroad situation; and that with recovery . 


in business no general alarm need be felt for the future of the railroads. 

The depression has been much more prolonged and severe than it was 
then possible to foresee. The competition of other forms of transportation 
has grown to such formidable proportions that the opinion expressed in 1931 
no longer portrays the situation. Formerly it was thought that competing 
motor carriers were taking and would take principally short-haul less-than- 
carload traffic, and that water carriers would take principally low-grade 
freight. Time has disproved both of these beliefs. Water carriers are now 
taking much high-grade, long-haul traffic. Trucks are handling less-than- 
carload freight over long distances and also vast quantities of freight which 
heretofore has moved on the railroads in carloads, principally commodities 
which have been most profitable to the railroads. Until the advent of 
active water and truck competition rates were made largely on the theory 
of what the traffic could reasonably bear, low-grade articles having taken 
relatively low rates and high-grade articles relatively high rates. A large 
part of the carriers’ profit was thus derived from the higher grade com- 
modities, but to-day much of the latter traffic either is lost to motor or 
water carriers or is handled at rates which produce little or no profit. In 
the 1933 Act the Congress points to the need, in the public interest, of 
adequate and efficient railway transportation service. But such service can 
not be maintained if the cream of the railroads’ traffic is to be taken by 
competitors and if we require reductions on the traffic not subject to com- 
petition. If carriers can not earn enough to pay the cost of service, plus a 
reasonable profit, all incentive for continuing the service is removed. The 
country is not ready to abandon its railroads. We believe that it is our 
duty to do that which presents the greatest promise of preserving in opera- 
tion the efficient railroad mileage of the country. General reductions in 
rates would tend to defeat that end. 


Finding. 

We find that the present freight rates and charges subject to the Act, in 
the aggregate, as a whole or in the several rate groups, or as applicable to 
specified commodities or descriptions of traffic, are not shown to be un- 
seasonable. 

The conclusions reached in this proceeding are without prejudice to those 
which may be reached in other proceedings in which the reasonableness of 
particular rates or rates on particular commodities is or may be in issue. 
What we here conclude is that general reductions are not warranted, and 
that there is not sufficient evidence to determine what reductions, if any, 
should be made in rates on particular descriptions of traffic or on particular 
commodities. Nothing here said should be construed as an expression of 
opinion that all rates throughout the country are necessarily reasonable, or 
tnat no rate changes of importance are needed. 

We ordered revision and reduction of grain rates in the western district 
and for export on July 1 1930. The rates so ordered went into effect, but 
ag a result of a decision of the Supreme Court of the United States the old 
rates were restored. We thereupon reopened the proceeding for further 
hearing. It is expected that the latter will be concluded at an early date. 
Subsequent steps in the proceeding will be taken as expeditionsly as possible. 
Although we are not warranted in this proceeding in requiring readjustments 
of grain rates or even in definitely suggesting that respondents should make 
such readjustments, nevertheless they should give consideration to voluntary 
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revision of their rates in the light of our original decision and of the addi- 
tional evidence developed at the further hearings, so far as that is at present 
possible. This applies particularly to certain border adjustments. 

The exportation of bituminous coal to Europe and South America has 
almost ceased, although in former years there was a large movement from 
which the rail carriers derived considerable revenue. The carriers have 
been giving consideration to requests of coal operators for lower export 
rates intended to revive this traffic, but favorable action has been prevented, 
at least in part, by the fear that the carriers would be forced to make 
similar reductions on coal moving beyond the ports to destinations in the 
United States and Canada. This record is insufficient upon which to base 
an opinion as to whether undue prejudice would result from the establish- 
ment of such export rates, but we feel warranted in saying that there is 
nothing’ here to indicate that undue prejudice would result from the establish- 
pa such rates. Carriers aré urged to give further consideration to the 
su ‘. 

The lumber situation has been hereinbefore discussed at some length. The 
carriers may well give consideration to the inroads upon this traffic by trucks 
and water carriers, particularly the latter, with a view to determining 
whether there are instances in which lower rates might result in greater 
rail movement and net revenue. The same comment may be made of a num- 
ber of other commodities. 

As soon as sufficient time has elapsed so that it can be determined with 
reasonable certainty that the prices of particular commodities have stabil- 
ized on a level lower than that of commodities in general, and that the 
rates on such commodities are higher than they can reasonably bear, con- 
sideration should be given by respondents to readjustments of such rates 
in harmony with the changed conditions. The general process of rate revi- 
sion to meet competition of other forms of transportation, to meet other 
contemporary conditions, and to facilitate the free flow of commerce must 
continue without abatement. Any industry may bring the rate level on its 
commodities to our attention with a view to bringing about such readjust- 
ments in the rates thereon as may be warranted by changed conditions which 
cos Sg to have sufficient permanency to be used as a basis for readjusting 
rates. 

The proceeding will be discontinued. 


<i 
Se 





$119,959,404 Advanced by Reconstruction Finance 
Corporation in June as Compared with $169,635,492 
in May—$17,366,883 to Bank and Trust Companies 
in Operation—Closed Institutions Advanced $21,- 
474,583 to Aid in Reorganization or Liquidation. 


The June report of the Reconstruction Finance Corpora- 
tion issued July 31 indicated an improvement in the condi- 
tions of the nation’s banks. The report showed that during 
the month $38,841,466 was advanced for banks and trust 
companies as against $64,110,259 in May. Of these totals 
$21,474,583 was advanced to aid in reorganization or liquida- 
tion of closed banks in June, as against $35,850,500 in May. 
The report also contained the following according to the 
New York ‘‘Times’’ of Aug. 1: 


Loans and advances totaling $119,959,404.78 were made by the Corpora- 
tion in June, as against $169,635,492.82 in May, a decrease of $49,676,- 
088.04. This shows the continued decrease in loans by the Corporation. 
Loans and advances in April were $205,582 ,631.38. 

The Corporation authorized 349 loans in June and made a number of 
advances. Loans authorized were $116,706,358.95, while authorized in- 
creases aggregated $3,253 ,045.83. 

The largest advance was $46,199,120 to mortgage-loan companies and 
the next largest was $36,831,439 in relief grants to farmers under the 
1933 act. 

Building and loan associations received $1,823,911.83; insurance com- 
panies, $1,689,185.22; mortgage-loan companies, $49,842,643.93, and a 
credit union, $50,000,000. 

Joint stock-land bank loans totaled $3,130,000 and those to Agricultural 
Credit Corporations, $201,022.01. Regional Agricultural Credit Corpor- 
porations had advances of $17,315,175.20 and live Stock Credit Corpora- 
tions $116,000. 

Authorizations to railroads were only $6,950,000, the smallest in many 
months. 

During the month $70,000,000 of the series C 344% notes authorized by 
the board of directors, on April 29, were sold to the Secretary of the Treas- 
ury, making $1,585,000,000 of notes outstanding. 

The Corporation also paid $6,100,000 to the Treasury for making 
payments on stock of the Federal Home Loan Banks. This made a total 
of $42,970,000 paid to the Treasury for this purpose. 

Payments made to the Emergency Relief Administrator as aid to States 
were $36,831,439. 

Subscriptions were authorized for preferred stock in 20 banks and trust 
companies to the amount of $4,838,000 and four loans of $3,350,000, secured 
by preferred stock authorized in June. 

Bank stock subscriptions were as follows, (a) indicating no part of the 
amount had been disbursed up to June 30: 

First National Bank, Gadsden, Ala., $125,000 (a); First National Bank, 
Conway, Ark., $25,000; Tradesmen's National Bank, New Haven, $200,- 
000; Winthrop Trust Co., New London, Conn., $75,000 (a); First National 
Bank and Trust Co., Evanston, Ill., $150,000; Marion National Bank of 
Marion, Ind., $250,000 (a); National Bank of Waterloo, Iowa, $60,000; 
First National Bank, Paintsville, Ky., $100,000 (a); First National Bank of 
Jefferson Parish, Gretna, La., $100,000 (a); Baltimore National Bank, 
$1,500,000 (a); First National Bank of Athol, Mass., $100,000 (a); Birm- 
ingham (Mich .) National Bank, $60,000; Lansing National Bank, $250,000 
(a); First National Trust and Savings Bank, Port Huron, Mich., $500,000; 
Wolfeboro (N. H.) National Bank, $123,000; First National Bank and 
Trust Co., Asheville, N. C., $150,000; South Carolina National Bank of 
Charleston, $800,000 (a); Farmers National Bank, Appomattox, Va., 
$20,000; Petersburg Savings and American Trust Co., Va., $200,000 (a); 
Bank of Waverly, Inc., Va., $50,000. 

Loans on preferred stock were: September Co., San Francisco, $2,500,000 
Military Investment Company, Port Huron, Mich., $400,000; Shelby 
Loan and Mortgage Co., Shelby, N. Y., $250,000 and Williamson Mining 
and Land Co., Williamson, W. Va., $200,000. 


The Reconstruction Finance Corporation’s statement of 
condition, as of the close of business, June 30 is as follows 
according to the New York ‘‘Times’’: 
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ASSETS. 

Item— Amount. 
Cash on deposit with Treasurer of United States...............-. $3,283,014.40 
Funds held in suspense by custodian banks...................-. 658 ,483 .87 
PORRY Onelh TUBES. io cc ccnnc sus cies cdbotapbersisadbbbbaendénce 5,070.00 
Allocated for expenses regional Agricultural Credit Corporations— 

arm Credit AGUUMMINGIBIIOR. ..<206 nsctsccdnhassorcidssdcronon 5,260,000.00 
Advanced for Federal Emergency Relief Administration expenses _ - 10,067.49 
Allocated to Secretary of the Treasury (1)........-.....-....- 124,741,000.00 
Allocated to Secretary of the Treasury (2)............-.-..-.-. a ,000 .00 
Allocated to Land Bank Commissioner. -_......-.......-....-- 300,000,000 .00 
Allocated to Secretary of Agriculture (3)—less reallocated as capi- 

tal of regional Agricultural Credit Corporations ($44,500,000) - - 


155,500,000 .00 
Capital regional Agricultural Credit Corporations.............. 44,500,000.00 
Loans under Section 5— 


Proceeds disbursed (less repayments): 


Banks and trust companies (4).-...----------- $685,527 ,567 .62 
COG, WRONG 6 on vc co sate ravrcccandesesesses 549,200.70 
Building and loan associations...........---. 82,299,375.29 
Insurance companies... ...-.--.-.--------00 73,921,882.30 
POGerel LANG DAUR 6 vnc ccnccccccc nk Heoscve 21,800,000. 

Joint Stock Land Banks........--.-.-..--..-. 7,754,907 82 
Live Stock Credit Corporations..-....-..--.-. 4,384,467 87 
Mortgage loan companies......-.-----.-----. 155,906 ,961.88 


Regional Agricultural Credit Corporations.... 107,350,218.95 





Other Agricultural Credit Corporations... ... ~~ 2,137 ,918.28 
Railroads (including receivers).............-- 359,184,351.20 
Total SUOCRRRE TING iss cnsd ctiddvccccowsnvcccctbebids $1,500,816,851.91 
Proceeds not yet disbursed: 
Banks and trust companies (4)......-..----. $70,183,926.11 
Building and loan associations.....-.......-. 1,402,110.63 
Insurance companies - . .- - ----- oe 8,676 859.07 
WaGernt Lees BAe sew dtiven concsccevnws 3,200,000 .00 
JONES BORE LONG TOME. ince ccccccncesccas 9,064,981.18 
Live Stock Credit Corporations...........-... 147,500.00 
Mortgage loan companies...............-.-. 10,842,221.49 
Regional Agricultural Credit Corporations. .--.-. 4,415,485.42 
Other Agricultural Credit Corporations-....-.- 427 835.34 
Railroads (including receivers)...........-..-- 25,063 ,193.49 


Total proceeds not yet disbursed ---._.....-..------------ 
Loans and Contracts for Self-Liquidating Projects (Sec. 201-a)— 
Proceeds disbursed (less repayments) (by purchase of bonds, certi- 

cates and notes—par $29,769,750) .................---...--- 
Proceeds not yet disbursed (contracts, bonds, certificates and notes 
cE CTE ica dedbene + sccenwhasebbsehedasyeshanne 
Loans for Repair or Reconstruction of Property Damaged by Earth- 
quake, &c.— 
Proceeds disbursed (less repayments) ...........-.-..------.-- 


$133,424,112.73 


$29,462,386.41 
184,947 896.26 








676,795.00 
ee ee, oa ca ccctind bess ond ageencocesqoure 9,771,105.00 
Loans to Institutions under Section 201-d— 
Proceeds disbursed (less repayments) -_-.....-...--.--.-------.-- 2,748,595.20 
Proceeds not yet disbursed... ... 2 2 2 we ce ecw cco c ence cee 1,720,621.60 
Relief Authorizations (1932 Act)— 
disbursed (less repayments) -....-....-.-.-..-----..-- 298 ,073,703.77 
Proceeds not yet disdursed. oo. 2 pone n-ne ee cceccns cow cscccce 1,460,151.23 
Relief Grants (1933 Act) (5)— 
PR BI ib kok hile So ace ici we ccd cdsdocscdbdcdsiivec’ 37,910,142.00 
Proceeds N06 Yet Gimwenies ..... <2 2 ow ew nc nn ccsocccesasccccsoce 13,621,589 .00 
Loans Secured by Preferred Stock, Banks and Trust Compantes— 
Ee Gi ok io oto dee s cheeses cunsnreetheetovenens 12,185,000.00 
Preferred stock banks and trust companies purchased.........-- 31,083 ,000.00 
Ce ORG SIBCINNE i. 4. - ccc cubatinddnctcncetingsoooepenax 3,950,000 .00 
Capital notes and debentures banks and trust companies purchased 200,000.00 
Advance for Care and Preservation of Collateral— 
Proceeds disbursed (less repayments) ..........--.-.---------. 174,245.14 
bs. . §  b. £. | RR Se eee eres eyes eee 96,666.59 
Collateral purchased (cost, lese proceeds of liquidation) 1,956,698 .86 
RORTERE TINE TODIIURE se hodsb edo ek hc dce edhe ddscceccccce 29,441,722.46 
TEI: CRG ii ik ah Kee neces ore ok mashoennens pase 369,668 .87 
Furniture and fixtures, less allowance for depreciation ($44,793.76) 364,705.69 
NE Sa Ri ak on adid sb knon Jo 4tg Shs ndebaasedeinked eee. a $3,128,413,293.48 
LIABILITIES AND CAPITAL. 
Payable to Secretary of the Treasury (1)........-.-.-.-------- $81,771,000.00 
Payable to Secretary of the Treasury (2) ...---.-.--.-.-------- 199,000,000 .00 
Payable to Land Bank Commissioner_.._........-...------.-.-. 297,800,000.G0 
Payable to Secretary of Agriculture (Farm Credit Administra- 
BON) Dance rence cvesucunpastadindstasdsteddeauscoveccoase 40,500,000 .00 
Callable by Farm Credit Administration for expenses of regional 
Agricultural Credit Corporations. .............-...-.---..--- 4,278,334.63 
Liability for funds held for regional Agricultural Credit Corp’ns- i ,000. 
Liability for funds held as cash collateral_............-.---.--- 975,802.89 


Proceeds not Yet Disbursed— 
TAGS EE TI. boda 6h RS kw den did Hnb OCs Keb bdn todd noene 
Loans and contracts for self-liquidating projects, Sec. 201l-a___-_-- 
Loans for repair or reconstruction of property damaged by earth- 


133,424,112.73 
184,947,896 .26 


GY OUR Salhi es ccc cscniacn kena dbestonetkebbusesasecs 9,771,105.00 
Loans to institutions under Section 201-d_...........--------.- 1,720,621.60 
Relief authorisations (1032 Act) ..............-....-..5-.---- 1,460,151.23 
Se EO nc nc cnninbetade shabeuhonneg ans 13,621,589 .00 
Advances for care and preservation of collateral__..........--.-- 96 ,666 .59 


Subscription authorizations preferred stock banks and trust com- 
3,950,000 .00 
25,244,941.70 
2,231,339 .43 
2,602.09 
2,472,447 .92 


panies 
Cash receipts not allocated, pending advances...-......-.--.-- 
Miscellaneous liabilities (including suspense) -....-.....-.------ 
Liability for funds held pending adjustment. -.._.......--...--- 
a en een aeek hia rechee tues eeaeonae= 


Interest refunds and rebates payable...............-.---.--.-- 47,572.27 
ee Be a ied seshheaem 8,803 ,211.26 
een eb endnoene ae bnemn es aaa ehen wee 1,585,000 000.00 
CONE Sco ucc aces ends eeeseeden<.dvadseubbbadwieneeuee 500 ,000 ,000 .00 
CE SNE ha céacciccdb ddcdsee din wbuhidnabihoccea 17,804,757 .73 
Interest earned, less interest and expenses (Jan. 1 1933, through 

PE SE hi sn cc ddan bosahss cceecrntensetaniinccande 10,489,141.15 

WON sles i RRA Sik Cae rb Said ce hon and $3,128,413,293.48 


NOTES. 


(1) Section 2 of the Reconstruction Finance Corporation Act, as amended by 
the Federal Home Loan Bank Act, provides that ‘‘in order to enable the Secretary 
of the Treasury to make payments upon stock of Federal Home Loan Banks sub- 
scribed for by him in accordance with the Federal Home Loan Bank Act, the sum of 
$125,000,000 or so much thereof as may be necessary for such purpose, is hereby 
allocated and made available to the Secretary of the Treasury out of the capital of 
the corporation and/or the proceeds of notes, debentures, bonds and other obliga- 
tions issued by the corporation.”” The amount of such stock subscribed for by the 
Secretary of the Treasury is $124,741,000. 

(2) Section 4-B of the Home Owners’ Loan Act of 1933 provides that “the Board 
(Federal Home Loan Bank Board) shall determine the minimum amount of capital 
stock of the corporation (Home Owners’ Loan Corporation) and is authorized to 
increase such capital stock from time to time in such amounts as may be necessary, 
but not to exceed in the aggregate $200,000,000. Such stock shall be subscribed for 
by the Secretary of the Treasury on behalf of the United States and payments for 
such subscriptions shall be subject to call in whole or in part by the board and shall 
be made at such time or times as the Secretary of the Treasury deems advisable. . . . 
In order to enable the Secretary of the Treasury to make such payments when called, 
the Reconstruction Finance Corporation is authorized and directed to allocate and 
make available to the Secretary of the Treasury the sum of $200,000,000, or so much 
thereof as may be necessary, and for such purpose the amount of notes, bonds, de- 
bentures or other such obligations which the Reconstruction Finance Corporation 
is authorized and empowered under Section 9 of the Reconstruction Finance Corpora- 
tion Act, as amended, to have outstanding at any one time, is hereby increased by 
such amounts as may be necessary." The amount of such stock subscribed for by 
the Secretary of the Treasury is $200,000,000. i 

(3) Allocated in accordance with the provisions of Section 2 of the Reconstruction 
Finance Corporation Act, approved Jan. 22 1932, asamended. On Feb. 4 1933, the 
President approved an act authorizing the Secretary of Agriculture to request the 
corporation to advance to him the balance of the sum authorized to be allocated under 
Section 2 of the act of Jan. 22 1932 (excepting the amount used to establish Agri- 
cultural Credit Corporations under Section 201 (E) of the act of July 21 1932), and 
directing the corporation to make such advances, regardless of the amount of its 
obligations outstanding at the time of making such advances, the sums thus advanced 
together with the sums c'lected or to be collected from loans made by the Secretary 
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of Agriculture during the year 1932 under Section 2 of the act of Jan. 22 1932, to be 
available to the Secretary of Agriculture to make loans for crop production during 
the year 1933 not to exceed $90,000,000 in amount. Under an Executive order 
issued by the President, under date of March 27 1933, there were transferred to the 
jurisdiction and control of the Farm Credit Administration the functions of the 
Secretary of Agriculture under all provisions of law relating to the making of advances 
or loans to farmers, fruit growers, producers and owners of livestock and crops, and 
to individuals for the purpose of assisting in forming or increasing the capital stock 
of agricultural credit corporations, livestock loan companies, or like organizations, 
except Public Resolution No. 74. Seventieth Congress, approved Dec. 21 1928, 
providing for the Puerto Rican Hurricane Relief Commission and the Crop Produc- 
tion Loan Office and the Seed Loan Office of the Department of Agriculture and the 


functions thereof. 
(4) Loans under Section 5 of the Reco nm Finance Corporation Act to aid 


nstructio 
in the reorganization or liquidation of closed banks have been authorized in the 
aggregate amount of $160,998,570.08, of which $7,945,387.76 has been cancelled. 
After taking into consideration repayments of $48,966,008.83, items (4) of the balance 
sheet include the balance of $71,060,779.94, representing proceeds disbursed (less 
repayments) and $33,026,393.55 representing proceeds not yet disbursed. 

(5) Under the provisions of the Federal Emergency Relief Act of 1933 the corpora- 
tion is authorized and directed to make available $500,000,000 for expenditure by 
the Federal Emergency Relief A , Payment to be made by the corpora- 
tion upon certificate of the Federal Emergency Relief Administrator. 

In addition to loans and other authorizations reflected on the statement of condi- 
tion, the corporation has approved in principle, loans in the amount of $260,399,- 
034.97 and purchases of stock and debentures of banks and trust companies 
in the amount of $14,095,000, upon the performance of specified conditions. 

This statement of condition does not take into consideration expenditures incurred 
but not. paid by the corporation at the close of business June 30 1933, nor income of 
—,  reecas credit corporations whose capital stock was subscribed by the 
corporation. 


$2,819,136,788 Advanced by, Reconstruction Finance 
Corporation During Period from Feb. 2 1932 to 
July 29 1933—$728,119,600 Repaid—Banks Ad- 


vanced $1,221,878,164 of Which $545,072,969 Has 
Been Repaid—Loans to Railroads. 


The Federal Government has made cash advances of 
$2,819,136,788.92, through the Reconstruction Finance 
Corporation since that agency began operation on Feb. 2 
1932, according to a report made available Aug. 5 by the 
Corporation. The report said that repayments amounting to 
$728,119,600.92 have been received. 

Excluding advances required by law to be made: (1) to 
the Secretary of Agriculture for crop loans; (2) to the Secre- 
tary of the Treasury for purchase of stock of the Home Loan 
Bank and the Home Owners’ Loan Corporation; (3) to the 
Land Bank Commissioner for loans to Joint Stock Land 
banks and farmers; and (4) to States and Territories for 
relief purposes upon certificates from the Federal Emer- 
gency Relief Administrator, the report noted that the 
Corporation has authorized loans and other advances of 
funds totalling $3,244,719,426.87, since it began operations. 
Of this, $269,604,014.78 was withdrawn or canceled and 
$422 215,680.14 is still at the disposal of the borrowers. 


The report continued: 

Banks were the largest class of borrowers. Loans authorized to 6,278 
of them aggregated $1,496,073,488.51. Of this amount, $184,582,600.06 
was canceled or withdrawn, $89,612,723.58 remained to the credit of 
the borrowers and $1,221,878,164.87 was disbursed in cash, of which 
$545,072,969.71. or 45%, has been repaid. Last month at this time 
repayments were 38% of disbursements. 

Since the passage of the Emergency Banking Act, the Corporation 
has agreed to purchase $47,330,500 of preferred stock or capital notes and 
debentures to aid in organizing or reorganizing banks and to make loans 
for that purpose aggregating $14,348,000 secured by preferred stock. 
Under these authorizations $50,083,000 in cash has been disbursed. In 
addition to these agreements, the Corporation has made conditional agree- 
ments to subscribe for $56,600,000 of preferred stock or capital notes and 
debentures and to loan $1,100,000 upon preferred stock. Disbursement 
of funds on these conditional agreements is awaiting compliance with 
the conditions. 

Under Section 36 of the Emergency Farm Mortgage Act of 1933, the 
Reconstruction Finance Corporation is provided with an appropriation 
of $50,000,000 for loans to refinance the indebtedness of drainage, levee 
and irrigation districts. The Corporation has received 121 applications 
which are being considered at the present time and several appraisals 
have been ordered—priority being shown to districts in the greatest dis- 
tress and in which all of the bonds have been deposited for settlement 
on a very low: basis. Indications are that the first loans will be made 
on the basis of approximately 35%. 


Cash advances, according to the report were as follows: 
(Figures as of close of business, July 29, unless otherwise 
indicated.) 

By the Secretary of Agriculture to farmers for crop loans in 1932 
from funds furnished him by the Reconstruction Finance Cor- 
SOUR oc cae os cbis aan ee in dono nebedsancenes 

By the Secretary of Agriculture for crop loans in 1933 (to July 31) _- 

By the Reconstruction Finance Corporation: 

To the Secretary of the Treasury for purchase of Home Loan 





,204,503 .06 
56,770,018.91 


SE Ga + wdudcntinet nein eekuebhhbntanto+bandench 47,070,000 .00 
To the Secretary of the Treasury for purchase of Home Owners’ 

ERO CORIO TRDUR So 6 Seis ick n es ocenmcesasewencense 1,000,000.00 
To the Land Bank Commissioner to make loans to Joint Stock 

Land banks and to farmers under the Emergency Farm 

SEEN BE OF TEES 6 ooh ead adetabd pc eweSccutscscdsteace 2,200,000.00 


To the following classes of borrowers under 
Section 5 of the Reconstruction Finance 
Corporation Act: 
Banks and trust companies... .....-.---- $1,221,878,164.87 
Railroads 381,026,501.51 
177,579,880.31 
140,772,058 .76 


Mortgage loan companies ---.-.---.---.----- 
Regional agriculture credit corporations - - - - 





Building and loan associations - . -----.---- 109,799,705.71 
Insurance companies.............-.----- 84,781,336.45 
Fear 1 GOONe 4 ow cc cnensoccune 23,800,000 .00 
Livestock credit corporations - - - - - 12,255,530.78 
Federal Intermediate Credit banks 9,250,000 .00 
Joint Stock Land banks..-..-.....-------- 8,796,696 .30 
Agricultural credit corporations - - - - - ----- 4,603 ,551.72 
a OT ae 565,148.70 





$2,175,108,575.11 
To aid in organization or reorganization of bank : and trust com- 
panies through purchase of preferred stock or capital notes 


Reh OOS eis i aie cn epee tenn nes ode vcwans nce 37,858 ,000 .00 
To aid in organization or reorganization of banks and trust com- 
panies through loans secured by preferred stock --.......-.-- 12,225,000.00 


To States, territories and political sub-divisions of States for 
relief purposes under the Emergency Relief and Construction 
Anh OE SERB bos itch hake ow cdc kin Ble ee 58. 


299,838 296.82 
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To States for relief purposes under Federal Emergency Relief 
Act of 1933 upon certificates from Federal Emergency Relief 


REIS «. «ooh nada etibwpendipséin nie entatboananed 79,114,990.01 
To aid in financing self-liquidating construction projects that 
will provide employment (under Section 201 (a) ), including 
$1,120,170.00 for repair and reconstruction of buildings 
damaged by earthquake, fire and tormado_..______________. 37,961,601.92 
To aid in financing sale of agricultural surpluses in foreign 
markets (under Section 201 (c) ).----.-..-..2 222-2 ue eee 1,497,503 .38 
To finance the carrying and orderly marketing of agricultural 
commodities and livestock produced in the United States, 
(under Section 201 (d) of the Emergency Relief and Con- 
SE, BAS OL BEI o's iis wee dchgkocndchaenne cole cau dba 4,288 ,299.71 
Repayments were as follows: (Figures as of close of 
business, July 29.) 
By farmers on 1932 crop loans. ...........6.2..22....-62.--200 $21,875,889 .64 
ey Tatebeee oe LOGE WON MOANG eo a i n.d cecciidens copebbcabostn 796,787 .85 


By borrowers under Section 5 of the Recon- 
struction Finance Corporation Act: 
oe Sink CSE nis ood nntanmen te $545,072,969.71 
49,742,168.41 
29,208 228.54 
22,243,319.33 


Building and loan associations. ............ 
Mortgage loan companies - -.--.-..---..-...-. 
Regional! agricultural credit corporations -- --.. 21,463,996 .59 
Insurance companies .-.-..-.-.-----...---..--.. 16,048 ,842.87 
Federal Intermediate Credit banks_.-.....-- 9,250,000 .00 


Livestock credit corporations. -..-.......--- 8,171,348.81 
Agricultural credit corporations...........-. 2,402,798 .06 
Joint Stock Land banks. .--..............- 226,818.50 
Ge SI a: see hb ciinnias tht aeahtiee midrmmmens sie 16,825.86 





$703 847,316.68 
By borrowers on self-liquidating projects 52,100.00 


DP DOSTOCSrs FOF PERE PUP HOG. oo ik oo o 6 pe cnccccdcccccnmeeces 466,145.00 
By borrowers to finance carrying and orderly marketing of agri- 
curtural commodities (under Section 201 (d) )..........--.--- 1,081,361.75 


The loans authorized to each railroad, together with the 
amount disbursed to and repaid by each are shown in the 
following table contained in the report (July 29): 


Authorized. Disbursed. — 
$ $s 

Aberdeen & Rockfish RR. Co-_.........-.--.- 127,000 sf ae er 
Alabama Tennessee & Northern RR. Corp-_-_. 275,000 ee |. ewdabe 
Rs GI edith cn becca sbundeksecdvos 2,500,000 2,500,000 8 -.--.-. 
Ann Arbor RR. (receivers) __........-.----- 634,757 Guerer” Sadun 
Ashley Drew & Northern Ry. Co__._-.-.-.-- 400,000 Gee. ¢ ceases 
Baltimore & Ohio RR. Co____..-..-.-------- 71,625,000 68,985,378  -.-..-- 
Birmingham & Southeastern RR. Co-___----- 41, 8 Ba 
Boston & Maine RH. Co. _.........---.-.- 7,569,437 7,560,437 + #£....-- 
Buffalo-Union Carolina RR. Co__....-.-.-.- or. °° Paskme x53,960 
Cariton & Coast RE. Co. ....22.20---.---. 549,000 OS) Es 
Central of Georgia Ry. Co_.....-...------..- 3,124,319 3,124,319 230,027 
Central RR. Co. of New Jersey --...-----.-. 500,000 464,298 39,182 
Shicago & Eastern Illinois Ry. Co__..-_._-_- 5,916,500 5,916,500 141,500 
Chicago & Northwestern Ry. Co_.......-..-. 31,232,133 30,632,133 2,518,000 
Chicago Great Western RR_-_......--..---. 1,289,00C 1,289,000 838 
Chic. Milw. St. Paul & Pac. Ry. Co__.....-- 8,000,000 8,000,000 3 --.--.. 
Chic. North Shore & Milw. RR. Co____-...-. 1,150,000 4? ee 
Chic. Rock Island & Pacific Ry. Co__...___-- 13,718,700 13,718,700 44,974 

Cincinnati Union Terminal Co_-.-..-._.-_-- 10,398,925 8,300,000 | 8,300, 
x2,098 ,925 
Columbus & Greenville Ry. Co.-.-....--.--. lee x60,000 
Copper Range RR. Co.........-.........- 53,500 Sa,G00* * °- «tegen 
Denver & Rio Grande Western RR. Co______- 8,300,000 5,753,600 500,000 
I SI ca sical se ak te Git ste spliniennince weibien 13,403,000 13,403,000 2,189 
ee SOUR Bee. CO. og owe ote rensccdccn we > ee ee x3,000 
Florida East Coast Ry. (receivers) .....__ _-- 717,075 627,075 x90,000 
Fort Smith & Western Ry. (receivers) -__-___- 227 ,434 Eee ee” ates 
Fredericksburg & Northern Ry. Co. _-- __--. ea eee ae 
Gainesville Midland Ry. (receivers) _.._....- i i agape x10,539 
Galveston Houston & Henderson RR. Co__.. 1,061,000 . Ul, ae pee 
Georgia & Florida Ry. (receivers) _.......--- 354,721 Sees: See 
GR SEOCNOOE Bae GIO w. 5 vo in cndicSasdevss 6,000,000 6,000,000 -...-. 
oe DE eee eee 13,915 13,915 915 

Gulf Mobile & Northern RR. Co_._..__-_-- 520,600 520,000 J 
A Ce nn ae a ewnw acs 6,363,000 6,346,333 | pay 
} %16,667 
De ee wee. CO. oe a ci cwenoncune 6,500,000 5,500,000 se sidieiibaain 
ee CE TEs OP sn ea ee ea cde 2.550,000 2,550,000 12,874 
Maryland & Pennsylvania RR. Co____.___-- 100,000 anes . << gacene 
Meridian & Bigbee River Ry. Co____._.__.-- re aaa 2b Aa 
Minn. St. Paul & S. Ste Marie Ry. Co_______- 6,843,082 6,843,082 386 ,667 
Mississippi Export RR. Co_....-.-.------.- 100,000 CY eee eee 
ee ee ee ee ---- 28,134,800 23,134,800  ...... 
Missouri Southern RR. Co_.....-...---.--- 99,200 eee 2 caames 
pa ES OR eae ee 785,000 785,000 785,000 
Mobile & Ohio RR. Co. (receivers)_......_-- 1,070,599 eels ie 
Murfreesboro-Nashville Ry. Co__.......--.-- 25,000 , | eee Oreos 
Peet Bae, COneens Ee. O80. onc ce pene se ae 27,498,000 25,078,737  -..-... 
New York Chicago & St. Louis RR. Co-_-____- 18,260,000 17,790,920 2,688,413 
New York New Haven & Hartford RR. Co_-- 700 ,000 870,356 3. . 
epee 29,500,000 28,900,000 | 28,900,000 
J «600,000 
Pece Marqustés By. Ob. .................. R Sie  Cnsakce 
Pittsburgh & West Virginia Ry. Co________- 2 iS MR ee eee 
Puget Sound & Cascade Ry. Co___.----__-- ,000 EOS ys 
St. Louis-San Francisco RR. Co_.__..._._-- 7,995,175 7,995,175 2,805,175 
St. Louis Southwestern Ry. Co__._._...-_-- 18,790,000 18,672,250 790,000 
Salt Lake & Utah RR. (receiver) -.-...__-_-- 200 ,000 | a oneuni 
i ES a 162,600 ee wu aase 
I Re i, oa wie ene 23,200,000 10,200,000 -_...-. 
na nantes & ees 14,751,000 14,751,000 -—..... 
‘Tenmeaee Central Ry. Co... ............... 147,700 ens eee = 
Texas Oklahoma & Eastern RR. Co_._._--_-- Ss. Bee ae x108,740 
ae Se WS CO Cn ocmaroccancee 700,000 aa. | etches 
Texas South-Eastern RR. Co._.-.....-.--- 30,000 ae... Sepes 
Te, cin cscmmenbosese 45,000 39,000 | 81 
J x6 ,000 
Wabash Ry. (receivers)_.........-...-.---- 15,731,583 15,731,583 |$__.... 
ccc cwsmene > 4,366,000 4,366,000 1,303,000 
Wichita Falls & Southern RR. Co_________- y eo eae ok 

Wrightsville & Tennille RR. Co__.._______- 22,525 22,525 


407 839,426 381,026,502 49,742,168 


x Denotes amoun t cznceled or withdrawn, insteadof repayment. 
lation, $3,047.831). 





(Total cancel 


a 


Federal Co-ordinator Eastman Favors Federal Aid to 
Eliminate Crossings. 


Joseph B. Eastman, Federal Co-ordinator of Transpor- 
tation on Aug. 2 made public two letters addressed by him 
to Secretary of the Interior Ickes (in the latter’s capacity 
as Chairman of the Special Board for Public Works, which 
is spending $3,300,000,000 on such projects) in which he 
presents the advantages of allocating a substantial portion 
of the $400,000,000 highway appropriation to grade crossing 
elimination. Stating that he has no official responsibility 
in the matter, but feels warranted in discussing it because 
of its relation to his work, Mr. Eastman’s first letter says 
that the rules for road expenditures promulgated by the 
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Secretary of Agriculture place grade crossing elimination 
last on the priority list, whereas the Bureau of Public Roads 
assigned them to second place. Continuing, his first letter 
reads in part as follows: 


Naturally I do not know the reasons which the Secretary of Agriculture 
had for placing grade crossing elimination last in the list, and they may 
be very good reasons. However, I do know that grade crossing elimination 
is a matter of very great importance from the standpoint of public safety, 
and it seemed to me that you should have the benefit of our statistics on 
that point. 

In 1931 train accidents killed 4,853 and injured 20,057 persons. Of 
these, 1,811 were killed and 4,657 were injured in accidents at highway 
grade crossings. In contrast, only 40 railroad passengers were killed and 
2,102 injured, and some of these were involved in highway crossing acci- 
dents. Such accidents have become by far the most prolific source of 
loss of life from the operation of the railroads, with the possible exception 
of the trespassers on railroad property who are killed. 

The casualties from such highway crossings accidents mounted rapidly 
and steadily, until they reached a peak in 1929 with 2,485 killed and 6,804 
injured. Since that time there has been some decrease, and I suppose 
that it has been due to better protection of the crossings as well as to de- 
creased traffic. 

Money spent in elimination of the most dangerous grade crossings would, 
therefore, be money exceedingly well spent from the standpoint of public 
safety. 

Grade crossing elimination has been a most painful thorn in the flesh 
of the railroads. The conditions which impel such elimination with con- 
tinually increasing force have been created, not by the railroads, but by 
their competitors, the motor vehicles. From a railroad standpoint, more- 
over, the heavy capital expenditures involved in such elimination fall far 
short of paying their way. 

My belief is strong that use of the public works fund in the elimination 
of railroad grade crossings would be most beneficial to the rairoads and to 
the country as a whole, having in mind not only public safety, but railroad 
traffic and employment and other employment as well. 


Mr. Eastman’s second letter deals with the amount of 
labor required ‘“‘on the job’’ in the elimination of grade 
crossings, and refers to a study of the subject made byfa 
group of engineers for the Association of Railway Executives 
and also to studies on the same subject by the Inter-State 
Commerce Commission’s Bureau of Valuation. “Our 
engineers,’’ says Mr. Eastman, ‘‘believe it (the percentage 
paid to labor on the job) would run about 35% generally. 
In contrast, the similar ratio in the case of highway con- 


struction work is probably under 20%. ‘ 
> 


Co-ordinator Eastman Reminds Carriers of Labor 
Clause—Suggests Deferring Any Economy Projects 
Reducing Personnel—Regional Boards Ruling— 
Co-ordinator Objects to Duplication by General 
Committees as Evasive of Law. 


To safeguard the labor protective clauses of the Emer- 
gency Railroad Transportation Act, Joseph B. Eastman, 
Co-ordinator of Transportation, on Aug. 9 suggested to the 
heads of the principal railroads that they postpone any pro- 
jects for economy that might be at the expense of labor and 
the President’s recovery campaign. In a statement addressed 
to the Regional Co-ordinating Committees of the Eastern, 
Western and Southern districts, he says: 


‘Section 7 (b) of Title I of the Emergency Railroad Transportation Act, 
1933, contains restrictions on reduction in the number of employees in the 
service of a carrier and in their compensation ‘‘by reason of any action taken 
pursuant to the authority of this title.’’ I have expressed the view that 
these restrictions do not apply to any lawful action taken by individual 
carriers or by carriers jointly which does not result from any authority 
conferred by the Act or involve the use of any agency or mechanism which 
it creates, and to this opinion I adhere. 

The Act provides for the creation by the carriers in each of the three 
regions, East, South and West, of a Regional Co-ordinating Committee, 
and imposes upon these committees the duty of carrying out the purposes 
of the Act with respect to the avoidance of waste and preventable expense, 
“so far as such action can be voluntarily accomplished by the carriers.’’ 
These committees have been created. 

It appears, however, that in each region the carriers have also created 
a general committee which is separate from the Regional Co-ordinating 
Committee, and that the duties of these general committees are much 
the same as those which the Act imposes upon the Regional Co-ordinating 
Committees, i.e., to search out means of avoiding waste and preventable 
expense and promote voluntary action by the carriers to this end. The 
plan seems to be that these general committees shall function independently, 
and that the projects which they consider shall not be brought to the atten- 
tion of the Regional Co-ordinating Committees or of the Co-ordinator 
unless voluptary action by the carriers proves impossible. This is with 
the thought, I take it, that any economies which the carriers may be able 
to accomplish in this way with the help of the general committees will 
not be subject to the labor restrictions of Section 7 (b). 

The general committee in each region heads an organization, made up 
of a number of sub-committees, which impresses me as being splendidly 
designed for a comprehensive search after waste and preventable expense, 
so far as they are localized within a given region. My regional directors 
have been freely informed in regard to the program of these committees, 
and I commend it. It will, of course, take some considerable time to com- 
plete the survey, but with the diligent and aggressive work which I am sure 
can be anticipated, it can be finished well within the time limits of the Act. 

There is one aspect of this matter, however, which disturbs me. It 
seems obvious that therc would have been no object in having two sets of 
committees designed for much the same purpose, except for the labor re- 
strictions of Section 7 (b). Nor is the independence of the general com- 
mittees convincing. The Regional Co-ordinating Committees are made 
up of 15 of the leading railroad executives of the country. That they are 
out of touch with the general committees and do not concern themselves 
with what those committees are doing can be true only in theory. 

I agree that it was not the intent of Section 7 (b) to interpose obstacles 
to economies which carriers might be able to accomplish in ordinary course 
of management. On the other hand, it was clearly the intent that the labor 
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restrictions should apply to economies resulting, not only from action by 
the Co-ordinator, but also from the impetus given by the Government in 
the Emergency Railroad Transportation Act, 1933, to collective carrier 
action through the agency of the Regional Co-ordinating Committees which 
the Act created. An arrangement by which such Rezional Co-ordinating 
Committees are formed and then the activities for which they were designed 
are entrusted to another and ostensibly independent set of general com- 
mittees has the earmarks of a device to avoid the provisions of Sections 7 (b). 

I know that the general committees were instituted prior to the passage 
of the Act, or trace their lineage to committees which were so instituted. 
But this was in anticipation of the legislation which finally emerged as the 
Emergency Railroad Transportation Act, 1933, and it seems clear that these 
committees would, but for the provisions of Section 7 (b), have been merged 
with and in the Regional Co-ordinating Committees. 

It is, of course, important that entire good faith should be maintained 
with the President and Congress, whose will is reflected in Section 7 (b), 
and that anything which savours of evasion should be avoided. From 
this point of view, I cannot escape the conclusion that projects for economy 
which are found to require consideration by committees representing the 
carriers of any region collectively should be handled as the Act contemplated 
that they would be handled, namely, through the agency of the Regional 
Co-ordinating Committees, and not through general committees which are 
understudies or substitutes therefor. 

With a view to accomplishing this result, I deem it my duty now to refer 
to the Regional Co-ordinating Committees for investigation and report 
all projects within their respective regions which are embraced under 
certain general heads listed in the appendix hereto. They cover matters, 
which, as my regional directors have found, the general committees are now 
investigating or propose to investigate. They do not include projects 
which may be undertaken by individual railroad systems in ordinary 
course of management, but are confined to projects which require co- 
ordinated action by two or more separately operated carriers. Nor do 
they include projects which have been consummated, or those which are 
about to be consummated under arrangements which have been com- 
pleted. The object which I seek to achieve is that the Regional Co- 
ordinating Committees shall assume the leadership and responsibility 
which the Act intended that they should assume, and take charge of the 
general committees. 

Two things may be said of economies in railroad operation and manage- 
ment which involve reduction in railroad employment. From a long- 
range point of view I am fully persuaded that it is essential to the welfare 
of railroad investors, of railroad labor, and of the country generally that 
the railroads should be operated with the utmost possible economy. Other- 
wise they cannot ultimately provide the service and charge the rates which 
they must be able to provide and charge if they are to meet successfully 
the competitive and like economic conditions by which they are and will, 
in increasing measure, be confronted. 

From a short-range point of view, there is another aspect to the matter. 
The country is now engaged in a great and concentrated effort to pull itself 
out of the mire of depression by increasing employment, lifting purchasing 
power, increasing production and sustaining it through the force of greater 
consumption. At such a time it may be well that projects for economy 
at the expense of labor should be postponed, so that they may not in any way 
conflict with or imperil the supreme effort toward recovery which the 
Nation is now making. Such a postponement need not and should not 
prevent the survey and search for all possible economies in railroad opera- 
tion, consistent with good service, upon which we have embarked, and I 
have every confidence that the results of this endeavor will eventuate to 
the benefit of all concerned. It may be, also, that certain projects can, 
with advantage, be undertaken subject to the restrictions in the labor 
clause, and that these restrictions will permit the economy to be realized 
gradually. 

It is perhaps unnecessary to say that the matters which I am now re- 
ferring in general terms to the Regional Co-ordinating Committees are by 
no means all that I shall refer. There are other important matters, which 
my organization is now studying or will later study, and which I shall refer 
to the committees in due course as soon as concrete plans can be developed. 
These projects either do not involve reduction in railroad employment, 
or cannot be accomplished without the help of the Co-ordinator, or are so 
countrywide in scope that they are not at all likely to be made effective 
through the general committees. 


Co-ordinator Eastman then sets forth a program of pro- 
jects, confined to those requiring ‘‘co-ordinated action by 
two or more separately operated carriers,’’ which is referring 
to the regional co-ordinating committees for investigation 
and report, as follows: 

Unification of Facilities. 

1. Unification or joint use of terminal facilities, particularly at the 
larger terminal centers, but also at the smaller common points. Terminal 
facilities include, among others, yards, team tracks, stations (both passenger 
and freight), ticket offices, accounting offices, general offices, telegraph 
facilities, freight houses, icing facilities, round houses, lighters and tugs, 
warehouses, docks, elevators, coal-piers and produce terminals. 

2. Unification or joint use of shops, including among others, back shops, 
engine terminals and other places where repairs are made. 

3. Unification or joint use of other facilities, such as tie-treating plants, 
stone-crushers, ballast pits, quarries, power plants, storehouses, scrap 
and reclamation yards, &c. ' 

Unification of Service. 

1. Arrangements for the consolidation or pooling of traffic or train 
service, freight or passenger. 

2. Arrangements for the consolidation or pooling of other forms of 
service, 

3. Discontinuance of unduly circuitous or otherwise uneconomical routes. 

Note.—Projects which have been consummated are not to be included, 


nor projects for the consummation of which arrangements have been 
completed. 


- 





Railroads Headed for Gevetniiant Ownership Unless 


Public Opinion is Mobilized, According to F. J. 
Lisman. 


We are now living in the midst of revolution which will 
most certainly carry the railroads of our country into Gov- 
ernment ownership unless drastic steps are taken to educate 
the public to the value of private management, F. J. Lis- 
man, railroad authority, declares in the current issue of the 
“Railway Age’’, continuing: 


We are revolving very rapidly with the power house directed by idealists, 
theorists and practical politicians, with an increasing tendency toward 
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experimentation. If these experiments should succeed, we shall have 
created an intricate anthill or beehive with the workers and voters all 
subject to the same queen bee. 

Mr. Lisman calls attention to the fact that Joseph East- 
man, Railroad Co-ordinator, has been very frank in the 
past in his advocacy of Government ownership and that his 
opinions would undoubtedly carry great weight with the 
President and his cabinet. The public on the other hand, 
he maintains, has vague ideas that the salaries of railroad 
presidents are too high and that the railroads have not 
been progressive in meeting highway competition. Mr. 
Lisman’s article further said: 

They have heard about fancy railroad salaries and favoritism of all 
kinds. They do not in the least understand what an infinitesimal amount 
railroad executives, salaries are in proportion to gross earnings; nor do 
they realize the burden of responsibility resting on the executives. Neither 
do they understand that in normal times men of requisite capacity to be- 
come executives have opportunities to make large income in private life 
with very much less responsibility and that it is therefore necessary for 
the carriers to pay a few big salaries, not only to the men they now have, 
but as an incentive to those in minor positions who gradually expect to 
get to the top. 

In comparing private and public management Mr. Lisman 
states: 

Private management of the railroads is not 100% perfect any more 
than any other human enterprise. Much has been said about the wastes 
connected with it—largely because there has been concentration of attention 
on such wastes, and the endeavor on the part of everyone to pick flaws 
and find them. Nevertheless the railroads are probably the most efficient 
enterprises in the country; they are certainly operated at over 85% effi- 
ciency which is surely better than the average large or small manufacturing 
concern. It is doubtful whether Government organizations are operated 
even 50% as efficiently. 

Those who have made a study of government and realize the highly 
developed grafting organizations of our big cities and the lackadaisical and 


stupid lack of supervision of the minor communities such as counties, 
villages, etc., will surely subscribe to this. 


<o>— 
Selected Income and Balance Sheet Items of Class I 
Steam Railways for May. 

The Bureau of Statistics of the Inter-State Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of May. 
These figures are subject to revision and were compiled from 


146 reports representing 151 steam railways. The present 
statement excludes returns for Class I switching and ter- 


minal companies. Data for this class of roads were included 
in all published statements prior to January 1933. The 
report in full is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS). 
Income Items. 





























For the Month of May. For the Five Months of 
1933. 1932. 1933. 1932. 
$ $ $ $ 

Net railway operating income} 40,680,527) 11,665,701 93,419,971 97,313,166 
eee 13,411,389; 15,366,510} 68,948,246 80,732,265 

Total income. _......-..-- 54,091,916) 27,032,211} 162,368,217] 178,045,431 
Rent for leased roads -- -- - ~~ 10,919,816) 10,746,221 53,980,104 53,163,062 
Interest deductions - - - - - ---- 44,471,510) 43,960,649) 221,553,597] 219,242,816 
Other deductions -_-------.--- 1,801,730) 2,116,646 9,821,493 10,321,084 

Total deductions_-_-_--_---- 57,193,056) 56,823,516) 285,355,194) 282,726,962 

| eee ©3,101,140/c29,791,305| C122,986,977| c104,681,531 
Dividend declarations (from 

income and surplus): 
On common stock -- - - -.-- 11,021,333] 13,655,268 22,622,069 32,126,940 
On preferred stock - - - - - --- 1,210,484 750,846 4,740,491 6,273,980 





Balance Sheet Items. 





Balance at End of May. 
































1933. 1932. 

Selected Asset Items— Bs $ 
Investments in stocks, bonds, &c., other than those of 

Sa Se la ask ple i rie 776,401,739| 762,517,773 
(7 NEG ae et hay oti Sg ae es Ae Ne KC Ny EI, 281,529,964) 274,854,407 
Demand loans and deposits. _........-------------- 30,842,353 41,239,215 
‘Sane Senne ORE GOOGENE. - on. occ c-- oes -- <5 - Se 15,098,321 22,428,711 
Ne a maaan deivnn av oe nl 26,693,467 30,182,166 
Leones Gae bee seemvable.. .. ou... ek 11,315,435 17,196,322 
Traffic and car-service balances receivable - - - -- - - - --- 46,238,385 47,221,378 
Net balance receivable from agents and conductors- -- 43,402,158 39,537,852 
Miscellaneous accounts receivable_ -_ - ~~ ---------- --| 135,075,350!) 152,095,032 
a in ccceseute fe lining pte oh 299,878,513) 355,095,816 
Interest and dividends receivable _-__---------------- 45,845,267 44,068,897 
, a igen es REE ara ager meet 2,627,490 2,319,200 
CN ee ate anainarte aa akin 5,251,966 5,549,929 

nts Gees Saeeee Sn. oa Si eS i. Sw Awad Sed 943,803,669) 1,031,788,925 

Selected Liability Items— 
Funded debt maturing within six months-_a------ ----| 107,259,157 97,266,441 
Pe gE es an oy en ee ee pee 346,492,569) 259,723,945 
Traffic and car-service balances payable -- ----------- 61,865,646 62,809,639 
Audited accounts and wages payable- --------------- 203,130,518) 223,040,412 
Miscellaneous accounts payable-_---...-------------- 58,208,818) 54,382,872 
ee en a caewensesenecn 180,601,473) 144,962,256 
Dividends matured unpaid. --._._..---.------------- 3,448,651 7,372,452 
Funded debt matured unpaid. ---.----.---.---------- 98,042,631 49,821,796 
Unmatured dividends declared __-___---------------- 11,907,273 13,070,751 
Unmatured interest accrued_-_-_-_...-.-------------- 125,325,477; 120,636,439 
Unmatured rents accrued. --.........-------------- 37,482,244 37,562,170 
ee ne. Cnatieunsnnaawnke 14,919,801 15,601,446 

Total eurant Mabiiities..... . . ........----------.-- 1,141,425,1011 988,984,178 





a Includes payments which will become due on account of principal of long-term 
debt within six months after close of month of report. b Includes obligations 
which mature less than two years after date of issue. 


c Deficit. 
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New Jersey Bank Advisory Board Meets with Governor 
Moore—Conference on Operation of Glass-Steagall 
Banking Act—Reports Regarding Proposal for 
State Control of Bank Deposit Guaranty System. 


Matters vital to the operation of the Banking Act of 1933, 
known as the Glass-Steagall Bill, as it affects State chartered 
banks, savings banks and trust companies featured the organ- 
ization meeting of the Bank Advisory Board recently 
appointed by the President of the New Jersey Bankers’ 
Association, held at the Little White House in Sea Girt, N. J. 
on Aug. 1. 

Colonel William H. Kelly, Commissioner of Banking and 
Insurance, under whose auspices the Board was appointed, 
following the request of President Roosevelt, presided at the 
meeting and was elected its permanent Chairman. George 
R. Compton, Deputy Commissioner, was made Secretary. 
Governor Moore received the members of the Board and 
also attended the meeting. An announcement in behalf 
of the New Jersey Bankers’ Association says: 


While the various subjects brought before the meeting for discussion were 
not made known, it is understood that serious consideration was given to 
several features of the Banking Act as it affects State banks not presently 
members of the Federal Reserve System. Further discussion hinged upon 
the NIRA, with the recommendation that banks generally adopt the blanket 
code pending approval by the Bankers’ Association of a specific code now 
under consideration. 


The members of the Advisory Board attending the meeting, in addition 
to Governor Moore and Commissioner Kelly, were: 

J. H. Bacheller, President, Fidelity Union Trust Co., Newark. 

C. Wesley Bensen, President, United States Trust Co., Paterson. 

Wynant D. Vanderpool, President, Howard Savings Institution, Newark. 

John A. Campbell, President, Trenton Banking Co., Trenton. 

Charles H. Plenty, Vice-President, Hackensack Trust Co., Hackensack. 

Edward C. Stokes, Chairman of the Board, First-Mechanics National 
Bank, Trenton. 

Carl K. Withers, President of the New Jersey Bankers’ Association, 
member ex-officio, and 

George R. Compton, Secretary. 

Other members are: J. H. P. Reilly, President, Hudson Trust Co., 
Union City. 

Joseph G. Parr, Vice-President, Trust Co. of New Jersey, Jersey City and 

J, Fisher Anderson, General Counsel for New Jersey Bankers’ Association. 

The idea of a banking board, while hitherto unknown in New Jersey, 
has for many years been a recognized and helpful aid to the administrations 
of banking departments in at least a dozen States: among them, Alabama, 
Kansas, Oklahoma, Oregon, Rhode Island, Vermont, North Dakota, and 
more recently, New i1ork, Connecticut and Delaware. 

The functions of such a board in most instances. is to hold itself in readi- 
ness to the call of the Commissioner for the impartial discussion of all 
matters having to do with the welfare of banks operating under State charter. 

While the present New Jersey Advisory Board has been appointed at the 
request of the President for the specified purpose of considering the opera- 
tion of the Glass-Steagall Bill as it affects State chartered institutions, it 
is hoped that such success may attend its efforts as to merit later provision 
for a permanent board by legislative enactment. 


In a dispatch from Sea Girt to the Newark ‘‘News’’ of 
Aug. 2, it was stated that plans to substitute State control 
of a bank deposit guaranty system for the methods provided 
in the Glass-Steagall Banking Act are under consideration 
by New Jersey bankers. The dispatch to the ‘‘News’’ also 
said in part: 

The plans were suggested yesterday at a conference here between 


Governor Moore, Banking Commissioner Kelly, and other State officials 
and representatives of the banking interests. 


The principal proposal is to have the State Department of Banking and 
Insurance have supervision over any form of insurance to be provided for 
State chartered banks. Several suggestions have been made as to how this 
can be accomplished. One is a State appropriation sufficient to assure 
depositors. Another is for a fund to be raised by contributions from both 
the State and the banks, the latter by assessment fixed at a percentage of 
deposits. Another proposal is that the national system turn over to State 
departments the contributions to the national fund now intended to be made 
by State chartered banks. 

The Glass-Steagall provision on deposit guarantees takes effect July 1 
1934, although it may be put into effect Jan. 1 by Presidential proclamation. 
It requires examination of all banks that wish to take advantage of its pro- 
visions. Many State banks, especially those not members of the Federal 
Reserve System, do not wish to comply with these requirements. 

The suggestions made at yesterday's conference will be considered at 
another meeting at which representatives of national banks, State member 
banks and State non-member banks will present their views. It was re- 
ported yesterday that other States are planning to co-operate in an effort 
to have the Glass-Steagall Act modified. 


> 


New Jersey State Senator Loizeaux Criticizes N. J. 
Bankers Bank Deposit Guaranty Plan. 


The following from Trenton, N. J., Aug. 7, is from the 
New York “Herald Tribune’’: 


State Senator Charles E. Loizeaux, Republican, of Union County, took 
the bankers of New Jersey sharply to task for moving to set up an inde- 
pendent State pool to guarantee bank deposits, in place of the National 
plan provided for in the Banking Act of 1933, which became law < on Jan. 16. 
be Mr. Loizeaux declared that New Jersey bankers must be fearless in 
adopting protective legislation ‘‘which is the result of known deficiencies 
in the present banking system.”’ 

Colonel William H. Kelly, Commissioner of Banking and Insurance, to- 
gether with Governor A. Harry Moore and the advisory committee of the 
Staite Bankers Association discussed at Sea Girt last week the formation 
of a State guarantee pool, but no conclusion was reached. Senator Loi- 
zeaux’s statement was prompted by opposition to a bill he introduced in 
the Legislature last spring providing for a State pool before the Glass-Stea- 
gall measure was passed at Washington. 
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“The fact that some of the bankers who opposed Senate bill 245 are now 
in favor of a State guaranty plan, after we have a Federal law, on this 
subject comes, I think, with very poor grace,”” Louzeaux said. “It is my 
belief that the Federal law should be given the most intensive study and if it 
provides that measure of restrictive control and protection which will pre- 
vent repetition of the abuses which were largely the result of individual 
selfishness, or incompetency of a minority of the banking officials of this 
State, it is all the safeguard required. 

“Recognition of the fact that absolute confidence in the banking system 
must be established was the motive which prompted the introduction of 
the Senate bill which I sponsored, and it was based upon the proven fact 
that the banking system can be no stronger than the individual bank which 
fails to give a full and complete measure of honest, intelligent administra- 
tion. Banks are dependent upon the public for their existence and every 
provision for the protection of the public must be observed. 

“The honest, intelligent bankers of New Jersey must meet this situation 
with fearless courage and it cannot be done by opposing the adoption of 
protective legislation which is the result of known deficiencies in the present 
banking system.”’ 

a 


Suspension of Holidays and Opening of Banks for 
Business. 
Since the publication in our issue of Aug. 5 (page 987) 
with regard to the banking situation in the various States, 
the following further action is recorded: 


ALABAMA. 

The Board of Directors of the Reconstruction Finance 
Corporation has authorized the purchase of $50,000 pre- 
ferred stock in the First National Bank in Bessemer, Ala., 
a new bank to succeed the First National Bank of Bessemer, 
Ala. The preferred stock authorization is contingent upon 
the subscription of an equal amount of common stock by 
those interested in the organization of the new bank. 


ILLINOIS. 


That the Citizens’ Bank of Chatsworth, IIl., had reopened 
on Aug. 3 was reported in the Chicago ‘“Tribune’’ of that 
date, which said: 

The office of State Auditor Edward J. Barrett announced yesterday that 
he had authorized the opening this morning of the Citizens’ Bank of Chats- 
worth, Ill., on an unrestricted basis 

INDIANA. 

From the Indianapolis ‘““News’’ of Aug. 1, it is learnt, 
that the Indiana State Banking Department on that day 
took over the affairs of the Aetna Trust & Savings Co. of 
Indianapolis, Ind., at the request of its directors, and im- 
mediately started work on a reorganization plan. Thomas 
D. Barr, former Assistant State Banking Commissioner, 
was appointed special representative in the contemplated 
reorganization, and Leo M. Gardner, a member of the 
House of Representatives, who took an active part in draft- 
ing the new State banking code, was named legal advisor. 
In a statement, Ross H. Wallace, President of the trust 
company, was quoted as saying: 

“The Board of Directors of the Aetna Trust & Savings Co., after care- 
ful consideration, deemed it advisable to request the State Banking De- 
partment to appoint a representative to assist in liquidation or possible 
reorganization of the affairs of the company. 

“If this step eventually results in final liquidation, it is the opinion of 
the directors that through the orderly manner made possible under the 
supervision of the State in accordance with the recently-enacted statute, 
it will be possible to pay all depositors and creditors in full.” 

The paper mentioned added: 

All deposits since Feb. 27 will be paid in full it was said. The bank 
has been listed as a ‘‘B’’ bank since the bank holiday. Its directors are 
Samuel T. Brown, Francis W. Dunn, J. J. Fitzgerald, P. F. Goodrich, 
R. 8. Martin, Leo M. Rappaport and Wallace. 


Organization of the City National Bank of South Bend, 
Ind., and complete liquidation of the Citizens’ National 
Bank of that place, which has been operating on a restricted 
basis since Feb. 22, last, were announced on Aug. 2, accord~- 
ing to South Bend advices on that date to the Indianapolis 
‘“‘News’’. The new bank, the dispatch said, which will 
have a capitalization of $360,000, had been approved by 
the Comptroller of the Currency. It was furthermore 
stated that immediately on opening the new bank would 
make approximately $1,100,000 available to the depositors 
of the old Citizens’ National Bank. 

Plans for the organization of a new bank in Fort Wayne, 
Ind., with capital of $1,000,000, were approved by the 
directors of the old First National Bank & Trust Co. of 
Fort Wayne, at a special meeting held Aug. 3, according 
to advices by the United Press from that place on the date - 
named, which went on to say: 

The plan calls for the immediate release of $6,000,000 in restricted 
deposits of the old bank. The new institution would be known as the 
National Bank of Fort Wayne. The United States Government would 
be a partner in the proposed new institution, which would take the place 
of the old First National Bank & Trust Co. The latter has been operating 
on a restricted basis since the banking holiday. 

KANSAS. 

A new institution, to be known as the Citizens’ National 

Bank, will be organized in Independence, Kan., to replace 
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the First National Bank of that city, which has been closed 
since March 4, according to an announcement on Aug. 7 by 
H. C. Bergman, Conservator for the institution, following 
his return from a conference with officials in Washington, 
D. C. A dispatch from Independence by the Associated 
Press on the date named, from which the above information 


is obtained, continuing, said: 


Under the plan approved by the Comptroller of the Currency stockholders 
of the First National will subscribe $100,000 capital stock for the new 
institution and the Reconstruction Finance Corporation will subscribe a 


like amount ia preferred stock. 
All deposite made in the First National under the conservator's direction 
of the institution will be 100% available in the new Citizens National Bank. 


KENTUCKY. 

The Reconstruction Finance Corporation has authorized 
the purchase of $50,000 preferred stock in the Murray 
National Bank of Murray, Ky., a new bank to succeed the 
First National Bank, Murray, Ky. The preferred stock 
authorization is contingent upon the subscription of a like 
amount of common stock by those interested in the organiz- 
ation of the new bank. 

A dispateh from Sanford, Ky., to the Louisville ‘‘Courier- 
Journal’’ under date of Aug. 7 stated that announcement had 
been made by S. F. Mamatheny, conservator of the Lincoln 
County National Bank of Sanford, which had been operating 
on a restricted basis since the bank holiday, that orders had 
been received from the Comptroller of the Currency per- 
mitting the institution to reopen on a 100% basis and to 
resume normal banking operating on Aug. 9. The dispatch 
continuing said: 

The assets and control of affairs will be returned to the bank directors 
and the bank will be permitted to resume operations under license approved 


by the Secretary of the Treasury, effective on that basis. 
J. B. Paxton is President of the bank; R. L. Hubble, Vice-President. 


MARYLAND. 


The Hopkins Place Savings Bank of Baltimore, Md., 
which had been operating on a restricted basis, has been 
reorganized and reopened. A statement of condition as of 
Aug. 1 shows assets of $15,549,823, of which cash on hand 
and in banks amounts to $3,331,070. On the debit side 
of the statement, deposits are given at $11,537,029. 

With reference to the reorganization plan under which 
the institution has reopened, Baltimore advices on Aug. 4 


to the “‘Wall Street Journal’’ said in part: 

The plan makes immediately available to depositors, 65% of their de- 
posits. Additional payments will be made at six-month intervals to those 
depositors who maintain their accounts, the distributions to be made in 
proportion to average closing monthly balances for each six-month period 
out of profits gained from the sale of assets at prices in excess of present 
book values. All deposits under $25, Christmas Savings accounts, the 
Baltimore Relief Campaign and fiduciary accounts will be paid in full. 

The Bank of Brunswick at Brunswick, Md., reopened 
on Aug. 3, according to the Baltimore “‘Sun’’, which said: 

The Bank of Brunswick, Brunswick, Md., was authorized yesterday by 
State Bank Commissioner John J. Ghingher to reopen this morning on a 
normal basis. This bank has been reorganized by rescontruction of its 
capital assets and by the issuance of certificates of beneficial interest to 
the depositors to the extent of 40% of the respective deposit accounts 
The remaining 60%, less the 5% previously paid, will be immediately 


made available for depositors. 
Dr. Levin West is president of the institution and W. O. Rau is cashier. 


It was made known on Aug. 7 by John J. Ghinger, State 
Bank Commissioner for Maryland, that Edgar G. Miller Jr., 
a Baltimore attorney, has accepted the Chairmanship of a 
committee to formulate plans for the reorganization of the 
Title Guarantee & Trust Co. of Baltimore. The committee 
will include four other well-known lawyers as members in 
addition to the Chairman, Joseph Addison and Harry E. 
Karr having been named-to act for directors of the company, 
and William M. Maloy and George Forbes to represent 
the interests of the depositors in the institution, it was 
announced. The Baltimore ‘‘Sun,’’ from which the fore- 
going is taken, continuing said in part: 

All phases of the situation of this institution will be reviewed carefully 
by the committee, it was stated, and plans for reorganization drawn for 
submission to the Bank Commissioner. 

Mr. Miller, who agreed to serve as Chairman of the reorganization com- 
mittee, has an intimate knowledge of the company, having served as its 
President for twenty years from 1899 to 1919. During 1919 interests 
associated with Albert G. Towers acquired control of the company and 
Mr. Miller retired from the Presidency. 

The Title Guarantee & Trust Co. has been in receivership since last 
Feb. 20, its affairs having been placed in the hands of the Bank Com- 
missioner by resolution of its Board of Directors. This action was made 
necessary, it was pointed out at the time, by the condition of the real 
estate market, a large proportion of the company’s assets being in real 
estate mortgages. From the founding of the company in 1884 until the 
depression following the 1929 market collapse the institution had made 
steady progress, and its operations in the local real estate field were highly 
successful. In a period of 48 years its losses on titles guaranteed were less 
than $50,000. In 1922 it was able to pay a 20% cash dividend and a 100% 


stock distribution, and in 1927 made a 16% cash payment in addition to 
a 50% stock payment. 
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Several plans have been proposed since the banking holiday last March 
for reorganization of the institution, both the directors and the depositors 
having formulated tentative proposals. The new committee, under Mr. 
Miller’s leadership, it is understood, represents the various interests which 
have a stake in reorganizing the Title company. and it is generally believed 
that a specific program will be shortly devised for submission to the Bank 
Commissioner. 

At the time it was closed the Title company had resources of something 
under $7 ,000,000 and deposits of more than $4,500,000. It held mortgages 
and ground rents of more than $2,300,000. 

The Baltimore National Bank of Baltimore, Md., which 
supersedes the Baltimore Trust Co., opened for business on 
Monday of this week, Aug. 7, releasing several millions of 
dollars in freed deposits. Three branches of the new bank 
were also opened in Baltimore. The new institution has a 
capital structure of $2,000,000, consisting of $1,000,000 
preferred stock, $500,000 common stock, $400,000 surplus 
and $100,000 undivided profits and reserves. All of these 
funds have been raised by private subscription, with the 
exception of the preferred stock, which has been subscribed 
by the Reconstruction Finance Corporation. The personnel 
of the new bank is as follows: Howard Bruce, Chairman of 
the Board and President; James C. Fenghagen, Chairman 
of the discount committee; Eugene L. Miles, Vice-President 
and Cashier; C. Bradley Hayes and J. Hambleton Ober, 
Vice-Presidents; and C. D. Fenghagen, Jr., Harvey E. 
Emmart and John W. Backer, Assistant Cashiers. 

In regard to the payment of depositors in the former 
Baltimore Trust Co., the Baltimore ‘‘Sun’’ of Aug. 7, had 
the following to say: 

Beginning to-day, officials said, checks will be mailed to all old depositors 
who had $10 or less on deposit when the bank holiday began. Persons with 
less than $200 on deposit will receive checks for the 10% cash payment 
that will be available to them. Persons who had $200 or more on deposit 
when the bank holidays began will have 10% of their balances transferred 
in cash to their credit in the new bank, these sums becoming available 
when the new institution opens for business this morning. 

According to the same paper, application has been made 
to the Federal Reserve Board by the new institution for 
powers to operate a trust department and authorization is 
expected to be granted in the near future, the officers an- 
nounced Aug. 6. The “Sun’’ also stated that the new insti- 
tution would not take over the Baltimore Trust Building 
nor own any other real estate, but according to an announce- 
ment by the officers on Aug. 6 it would rent quarters in the 
building on an equitable rental basis varying with the 
amount of deposits. 

That the Farmers’ & Merchants’ Bank of Eaton, Md., 
had reopened on a 100% withdrawal basis, following the 
approval of a reorganization plan under which the institu- 
tion’s capital structure was revamped through voluntary 
stock subscriptions, was noted in the New York ‘‘Kevening 
Post’’ of Aug. 10, which furthermore said: 

The institution, upon reopening, had capital of $60,000 and surplus 
and undivided profits of $30,000. Deposits approximate $750,000. 

MASSACHUSETTS. 

The taking over of the liquid assets of the Essex Nationa 
Bank of Haverhill, Mass., and the First National Bank o 
that city (botn of which have been closed since Mar. 4 last 
and in the hands of conservators since Mar. 16) by the 
Haverhill National Bank, Haverhill, was authorized on 
Aug. 2 by Federal Judge James A. Lowell in a decision ad- 
dressed to Robert MacGregor, Jr., Conservator for the 
Essex National Bank, and Clarence A. Ratnbourne, Con- 
servator for tne First National Bank. In indicating the 
above, the Boston ‘‘Transcript’’ of Aug. 2, furthermore said: 

The Haverhill National Bank has offered $1,517,000 for the cash, Gov- 
ernment bonds, other securities, and bills receivable, held by the Essex 
National Bank, and $1,281,127 for the same assets of the First National 
Bank. 

The sale will enable the immediate declaration of dividends, the Haver- 
hill National Bank says, and will permit the satisfying of all secured claims 
and 65% of the unsecured claims on the closed banks. It has also expressed 
a willingness to accept bills receivable held by the banks at face value, 
plus interest, and to buy other securities and bonds now in the hands of 
the banks. 


The new Bay State-Merchaats National Bank of Law- 
rence, an institution formed to take over the business of 
the closed Bay State National Bank and the Merchants’ 
Trust Co. of that city, opened for business on Aug. 1. In 
announcing the approaching opening of the new institution, 
Arthur Guy, State Bank Commissioner for Massachusetts, 


was quoted in the Boston “‘Transcript’’ of July 29, as saying: 

“The opening of the Bay State-Merchants National Bank of Lawrence, 
on Aug. 1 1933, completes the plan of reorganization for release of deposits 
for the Bay State National Bank and the Merchants’ Trust Co. 

“This reopening will release to 20,000 depositors of both institutions 
50% of their deposits, a total of more than $5,000,000. The successful 
fulfilment of the plan has been made possible by the combined co-operation 
of depositors and stockholders of both banks, together with Fred H. Eaton 
and Arthur Sweeney, conservators; F. D. Williams, chief national bank 
examiner of this district; Frederic H. Curtiss, Federal Reserve agent, and 
Henry H. Pierce, supervisor of liquidation in the State Banking Department. 
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“The bank as reorganized is again in a position to serve the depositors 
and the community and is deserving of their wholehearted confidence and 
support. 

“I take this occasion to thank Albert 1. Couch, Daniel J. Murphy and 
Charlies P. Smith, members of the advisory committee, who so ably as- 


sisted in the consummation of the plan.” 

The Board of Directors of the Reconstruction Finance 
Corporation has authorized the purchase of $50,000 preferred 
stock in the Millbury National Bank of Millbury, Millbury, 
Mass., a new bank to succeed the Millbury National Bank 
of Millbury. The preferred stock authorization is contingent 
upon the subscription of an equal amount of common stock 
by those interested in the organization of the new bank. 


MICHIGAN. 

Concerning the affairs of the closed Citizens’ Savings 
Bank of Mt. Clemens, Mich., a dispatch from that place on 
Aug. 3, printed in the Dstroit “Free Press’’, contained the 
following: 

Application for a new loan from the Reconstruction Finance Corpora- 
tion will be made by Macy E. Watkins, receiver for the Citizens’ Savings 
Bank, as soon as the application forms can be filled out. Theloan is sought 
to pay off $1,000,000 still due on old R. F. C. loans, and to provide a 
“substantial dividend’’ to depositors. 

Receiver Watkins made this announcement Thursday following as- 
surance from Circuit Judge Niel E. Reid that he would approve filing 
of the application. The receiver said the (Michigan) State Banking De- 
partment already had given its approval. The plan would mean that 
the entire assets of the closed bank would be put up for security, and that 
the Reconstruction Finance Corporation would have jurisdiction over 
the entire liquidation of the bank. 

Joseph H. Brewer, President of the Grand Rapids National 
Bank of Grand Rapids, Mich., announced on Aug. 4 his 
appointment as President of the new National Bank of 
Grand Rapids, which has been organized to replace the 
old institution, according to advices by the Associated 
Press from Grand Rapids, which added: 

His appointment was approved by the Federal Reserve, the Recon- 
struction Finance Corporation and the National Bank Examiner, Brewer 
said. The incorporators of the bank will serve as directors until January, 
when stockholders will elect a Board. 

Announcement was made on Aug. 6 by M. H. Haselwerdt, 
eonservator of the First National Bank of Rochester, 
Mich., that sufficient stock subscriptions had been ob- 
tained to permit the reorganization of the institution, 
according to Rochester advices on that date, appearing in 
the Detroit ‘“‘Free Press,’’ which continuing said: 

A Federal Bank Examiner is expected in the village early next (the 
present) week to make an examination and go over the reorganization 
plans. The Government has agreed to subscribe to $25,000 preferred 
stock provided the community purchase stock enough to make a total 
capitalization of $50,000 with a surplus of $10,000. 

Haselwerdt stated that it was impossible to give any estimate on when 
the bank will be opened, as several formalities are necessary before a 
charter and license can be obtained. 

The stock subscriptions were obtained by a committee headed by Henry 
Axford. A loan from the Reconstruction Finance Corporation sufficient 
to permit payment of a 25% dividend when the bank reopens has been 
promised. 

On Aug. 10, the new Manufacturers National Bank of 
Detroit, Detroit, Mich., organized by the Ford interests and 
others, was formally opened in the offices previously used 
by the Guardian National Bank of Commerce in the Penob- 
scot Building. The new institution, which unites four Detroit 
suburban banks—the Highland Park State Bank and the 
Peoples Wayne County Bank of Highland Park, and the 
Guardian State Bank and Dearborn State Bank of Dearborn 
—is capitalized at $3,000,000 with surplus of $1,500,000 
and undivided profits of $750,000. It is headed by John 
Ballantyne (formerly Chairman of the Board of the First 
National Bank-Detroit and former President of the Detroit 
Bankers Co.). On the eve of the opening of the institution 
—we learn from the Detroit ‘‘Free Press’’ of Aug. 10— 
Mr. Ballantyne announced the policies to be pursued by the 
new bank in a statement which read as follows: 

“There is nothing profound, nothing involved and certainly nothing 
new about the policies which will govern the bank. 

“In fact, they are very old-fashioned indeed; policies that have proven 
to be right in overcoming situations infinitely more difficult. Just the 
old-fashioned banking policies of providing safety for funds entrusted to 
us and of extending credit and lending money on the basis of what it will 
do for the general good rather than on the sole basis of the security offered. 

“These policies are very old-fashioned, but it has been conclusively 
established that they are the surest and quickest way to establish a sound 
prosperity for all the citizens of a community or a country.” 

In addition to Mr. Ballantyne, other officers of the bank 
all of whom are ranked as senior officers) as are follows: 
Henry H. Sanger, Vice-President; Charles K. Bartow, 
Cashier; Roderick P. Fraser, John H. Hart, Charles A. 
Kanter, Samuel R. Kingston, Frank J. Maurice, Benjamin 
C. Vernor and Joseph F. Verhelle. 

MISSOURI. 

According to the Kansis City “Star’’ of July 30, a new 
bank, representing a reorganization of the Missouri Savings 
Bank & Trust Co. of Kansas City, Mo., will be opened 
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shortly under the title of the Missouri Bank & Trust Co. 
The title is one of the points that already has been passed 
upcn by the State Finance Commission at Jefferson City. 


The paper mentioned went on to say: 

The new bank will start with fresh capital, and when it opens will have 
only cash assets, as the plan as now developed contemplates that none 
other than cash assets be brought into the new institution from the old bank. 

The opening of the new bank will be accompanied by a percentage dis- 
bursement to depositors of the old Missouri Savings Bank. The per- 
centage is dependent upon the loan now being considered by the Recon- 
struction Finance Corporation in Washington. It has been the hope 
of the depositors’ committee throughout the summer that it might achieve 
approximately a 50% disbursement. 

The Reconstruction Finance Corporation loan will be to the old bank. 
After that loan has been retired in the liquidation of the old bank assets, 
the remaining realization would go to depositors for the percentage still 
due them. The Missouri Savings liquidation will be influenced very con- 
siderably by future real estate values. 

The unsecured Missouri Savings deposits are approximately $2,300,000. 


NEW JERSEY. 

The Mt. Holly National Bank, Mount Holly, N. J., was 
closed on Aug. 5 by the Comptroller of the Currency, and 
George M. Hillman, former Burlington County prosecutor, 
appointed receiver. The bank has been operated on . re- 
stricted basis since the bank holiday, when J. W. Marren 
was appointed conservator. A dispatch from Mount Holly 
on the date named, appearing in the New York ‘Herald 
Tribune’’, from which the foregoing is learnt, continuing said: 

One of Mr. Hillman’s first acts to-day (Aug. 5) was to release Mr. Marren 
of further duties. Mr. Hillman said he would have no statement to make 
until he has examined the bank’s assets and liabilities Monday. He did 
say, however, that all deposits made since the bank holiday could be 
withdrawn in full. ; 


A. Engle Conrow, President of the institution, could not be reached for 
comment at his home at Rancocas to-day. 


That the First National Bank of Washington, N. J., was 
to reopen cn Aug. 5, was indicated in a dispatch from that 
place on Aug. 4 to the Newark ‘News’’, which read as 
follows: 


The First National Bank of Washington (Aug. 3) received a license to 
do an unrestricted business, and the directors announced the institution 
would reopen to-morrow at 9 a. m. 

The Board reported that William S. Rittenhouse and Oscar Merkel o 
this place and Lewis A. Dalrymple of Newton, who resigned as directors, 
had been succeeded by F. M. Coogan of Phillipsburg, John H. Knight of 
Easton and Charles Lanning of Washington. The Board elected Dr. OC. B. 
Smith, Chairman, Harry M. Riddle, President, H. P. Humphrey, Vice- 
President, Howard M. Jefferson, Executive Vice-President, A.S. Harte, 
Cashier and Mrs. Kathryn F. Skinner, Trust Officer and Assistant Cashier. 

The bank will reopen with deposits of $1,786,000. 

The directors will give a banquet this evening at the Farrell Arms to 
about 100 persons who assisted in the bank’s reorganization. 


A plan for the merger of three Bergen County, N. J., 
banks, the Cliffside Park National Bank at Cliffside Park; 
the First National Bank of Fairview, and the Palisades 
National Bank at Fort Lee, was approved last week by the 
Comptroller of the Currency. Information to this effect, 
said the “Jersey Observer’’ of Aug. 4, was conveyed in a 
telegram from Washington to F. W. Jacoby, conservator of 
the Cliffside Park National Bank, on the night of Aug. 2 
and announcement of its receipt was made the same night 
by Mr. Jacoby at a mass meeting of the depositors of the 
Cliffside Park National Bank. The paper mentioned, con- 
tinuing said in part: 

Mr. Jacoby did not state what the plan is that has been approved, but 
Congressman Edward A. Kenney devoted the greater part of his talk to 
an explanation of it, and what it involves. 

He confirmed the fact that a plan for the consolidation of Cliffside Park 
National, Palisade National and Fairview National Banks had been con- 
sidered feasible and had been finally decided upon by the treasury depart- 
ment a few days ago. This plan the Comptroller of the currency has 
approved. The new bank will not be a branch institution, but one bank, 
located in Cliffside Park. 

The new bank will require $150,000 capital; 50,000 surplus, and $10,000 
in undivided profits. The burden of the re-organization rests upon the 
depositors, Kenney said. They must co-operate with the conservators to 
get the bank open as soon as possible. The Treasury Department would 
not approve a plan which it did not thirk was the best, he said. The 
depositors will be called upon to subscribe to stock to the amount of 1% 
of their deposits. About 50% of the deposits could be released on the 
opening of the new bank. 

In answer to a question from the floor as to what is to prevent the same 
thing happening in the new bank as had happened, it was explained that 
the Federal Government is to guarantee the depositors against loss, which 
has never been done before. The Government will not permit the taking 
over of investments and deposits that are uncertain, Mr. Kenney explained. 
No matter what happens to the bank, a fund will be provided to take care 
of the depositors, a law to this effect becoming effective next Jan. 1. 

Under the plan the depositors will be asked to sign a waiver of from 
35 to 40% of their deposits. The plan will soon be published and copies 
will be sent to the depositors for their approval. In order for the plan to 
go through, 75% of the deposits must be included in the number of de- 
positors signing the waiver. 


In a subsequent issue (Aug. 5), the “Observer’’ stated 
that William H. DeVere, former Vice-President and Cashier 
of the First National Bank of Hoboken, N. J., was the 
previous night named Federal conservator for the First 
National Bank of Fairview to take the place made vacant 
by the removal of conservator Frank Bradley, former Cashier 
of the institution, from his Federal post. Mr. DeVere, it 
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was stated, would take up his new duties on Aug. 5, replacing 
Acting Conservator A. T. Trautman, who had been serving 
since Mr. Bradley was removed from office. We quote 
further in part from the ‘‘Observer,’’ as follows: 


The new conservator told the ‘Jersey Observer’ on his return from 
Washington, last night, that he had spent a week with Treasury Depart- 
ment officials discussing the proposed merger of the three East Bergen 
(County) banks into one institution and that the consolidation plan would 
be carried through with as much speed as possible with the Government 
in full accord with the move. 

In the mean time, each of the banks, the Fairview National, the Cliffside 
National and the Palisade National, will be operated under direction of 
its individual conservator. 

Mr. DeVere's appointment gives the proposed merger group a man with 
wide experience in the banking business. He spent many years with the 
Hoboken institution and was looked upon as a good, substantial bank 
man. His previous experience in the banking business gives him a thorough 
knowledge of the needs of the proposed merged institution. 


Theodore B. Furman on Aug. 9 was appointed President 
of the new Seaboard Trust Co. of Hoboken, N. J., organized 
recently to succeed the Steneck Trust Co., which was closed 
by the State Commissioner of Banking & Insurance of New 
Jersey in June 1931. Mr. Furman was formerly a Deputy 
State Banking Commissioner. At the same time, other 
officers selected for the new trust company, which will open 
for business Aug. 16, were John J. Garibaldi, a Hoboken 
real estate dealer, Vice-President; William F. Burke, Secre- 
tary and Trust Officer, and August Hormel, Treasurer. 
The New York “Herald Tribune’’ of Aug. 10, from which 
the above information is obtained, said: 

The Seaboard Trust plans to pay 30% to all Steneck depositors upon 
opening Aug. 16. The depositors will receive pro rata shares in assets of 
Steneck Trust and stock in the Seaboard Trust. 

W. H. Kelly, State Commissioner of Banking and In- 
surance for New Jersey, has approved a plan under which 
the Burlington County Trust Co. of Moorestown, N. J., 
shortly will reopen, according to Moorestown advices on 
Aug. 4 to the Philadelphia ‘‘Ledger,’’ which furthermore 
said: 

Charies H. Laird, Jr., President of the reorganizing institution, to-day 
announced receipt of a letter in which the Commissioner stated he felt 
the reorganization plan ‘is fair and equitable to all depositors, other 
creditors, and stockholders, and is in the public interest.’’ 

The plan includes the issuing of 10,000 shares of class A preferred stock 
at $10 per share. 

Trenton, N. J., advices on Aug. 10, appearing in the 


New York ‘Times,’’ stated that eight depositors with 
accounts of upward of $200 filed suit on that day in the 
Chancery Court to prevent a proposed reorganization which 
would permit reopening of the Peoples’ Bank & Trust Co. 
of Passaic, N. J. The dispatch continued in part as follows: 

The bank was merged in 1931 with the Lincoln National Bank, the City 
Trust Co. and the Realty & Security Co. 

The depositors alleged that the proposed reorganization plan was unfair 
and inequitable in that subscriptions of 70% would be required, leaving 
only 30% of deposits available for withdrawal. It also was alleged that 
40,000 shares of stock of the bank now worth $25 each would be valueless. 
Among those named as defendants are Nicholas H. Dosker, President, 
and James A. Crowley and George N. Segar, Vice-Presidents. 


The complainants asked that the court declare the bank insolvent and 
appoint a receiver for it. ‘ 


NEW MEXICO. , 


The Board of Directors of the Reconstruction Finance 
Corporation has authorized the purchase of $250,000 pre- 
ferred stock in the First National Bank in Albuquerque, 
N. M., a new bank to succeed the First National Bank of 
that place. The preferred stock authorization is contingent 
upon subscription of common stock by those interested in 
the organization of the new bank. 

NEW YORK STATE. 

According to the New York “Herald Tribune’ of Aug. 6, 
stockholders of the Kings Park National Bank, Kings Park, 
L. I., have been notified of a special meeting to be aeld 
Aug. 15 to approve a plan for organizing a new bank to 
permit the payment of 60% of the closed institution’s de- 
posits immediately. The plan, it was stated on Aug. 5 by 
Austin Goodier, former Cashier and at pr.sent conservator 
of the bank, has been approved by the Comptroller of the 
Currency. The paper mentioned continued: 


“The remaining 40% is to be waived,” it is stated, ‘‘and the other assets 
trusted for the benefit of the depositors in lieu of the 40% waiver. A 
general meeting of all depositors will be held in the Kings Park High School 
auditorium at 8 p. m. on Aug. 15. 

“Although this is the first plan to be accepted by the Comptroller of 
the Ourrency, it is the third tryout by the bank. The bank has been 
closed — the banking holiday on Mar. 4, taking in only special trust 
accounts. 

“The first plan set forth by the bank was the preferred stock plan to 
raise $75,000 in preferred stock: approximately one-half had been raised 
when the Comptroller notified the bank he would not accept the plan. 
The Spokane plan, |, e., to organize a new bank to take over the Class A 
assets and provide a capital stock of $25,000, was rejected because of the 
Glass-Steagall bill, which required a capital of $50,000. 

“This latest plan is therefore the third one to be submitted. Details 
will not be given out until the meeting on Aug. 15.” 
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The Otsego County National Bank of Cherry Valley, 
N. Y., chartered to succeed the National Central Bank of 
that place, a member of the Federal Reserve System, was 
permitted on Aug. 9 to resume full operations in the Second 
Federal Reserve District. 

With reference to the closed Larchmont National Bank & 
Trust Co. ot Larchmont, N. Y., advices from that place 
under date of Aug. 9 to the New York ‘‘Herald Tribune’’ 
contained the following: 


Major Franklin Brooks, who was appointed receiver for the Larchmont 
National Bank & Trust Co. on Monday, announced to-day that all persons 
who had deposited money in the bank since the national] banking holiday 
would receive their deposits back in full, provided they did not owe the bank 
any money on notes, mortgages or other loans. se 

Major Brooks said he had received these instructions from the Comp- 
troller of the Currency at Washington. The Larchmont bank reopened on 
a limited basis after the national moratorium, but recently was placed in a 
receivership and closed again. From $100,000 to $200,000 deposited while 
the bank was open on a limited basis is affected by the order. 

A committee of seven depositors will be named to preserve the assets and 
advise on their liquidation, Major Brooks explained. He said the liquida- 
tion probably would proceed slowly, in view of the present securities market. 
Persons who had deposited funds before Mar. 4 would receive whatever 
was left after the later depositors have been paid. 

Concerning the First National Bank in Yonkers, Yonkers, 
N. Y., which is being organized to replace the closed First 
National Bank & Trust Co. of that place, a dispatch from 
Yonkers under date of Aug. 10 to the New York ‘Herald 
Tribune’’ carried the following: 

Samuel Untermyer said to-night that he was willing to buy $100,000 
worth of stock in the proposed First National Bank in Yonkers to help 
the depositors of the closed First National Bank & Trust Co. of Yonkers 
to organize the new bank. 

Mr. Untermyer spoke at a meeting of 1,000 depositors of the old bank 
at the Longfellow High School. The purpose of the meeting was to en- 
courage the depositors to complete the buying of $800,000 worth of stock 
in the new bank. Mayor Joseph F. Loehr presided. 

Lately, Mr. Untermyer said, the buying has slackened, although 26,000 
of the 40,000 shares which were to be in the issue have been sold. Of the 
30,000 accounts in the closed bank, he said, 17,601 averaged about $10 
each, so that these depositors hardly can be expected to buy, but he added 
that nothing has been heard from 670 depositors whose accounts averaged 
more than $286, because most of their notices went to the wrong address. 

To take up the slack of the 17,000 accounts which will not buy stock, 
Mr. Untermyer said that he would invest $100,000, if the Board of Direc- 
tors of the new bank, its legal advisers and the legal advisers of the con- 
servator of the old bank were satisfactory to him. Mr. Untermyer explained 
that he was not a depositor, but was acting only from a wish to serve. 


OHIO. 


The Citizens’ National Bank of Bryan, Ohio, a new in- 
stitution which succeeds the Farmers’ National Bank of that 
place, opened for husiness on Aug. 2, according to advices 
by the Associated Press from Bryan on tae date named, 
which added: 

The new bank opened with a payment of 40% on the deposits of the 
old Farmers’ National Bank which it succeeded. 

Bryan advices on Aug. 2, appearing in the Toledo “Blade’’, 
gave additional information regarding the opening of tne 
new bank as follows: 

Bryan had an open bank Wednesday for the first time in five months 
when recently organized Citizens’ National opened its doors and was 
crowded with depositors transferring accounts from the Farmers’ National. 
The new bank, which is paying 40% on deposits of the old bank, has 
$90,000 capital and surplus. A. L. Gebhard is President; Ross Stine, 
Vice-President and Forest Witzerman, Cashier. 

Reopening of the Citizens’ Central Bank of Nelsonville, 
Ohio, on an unrestricted basis was announced on July 29 
by Ira J. Fulton, State Superintendent of Banks fcr Ohio, 
according to Associated Press advices from Columbus, Ohio, 
on the date named, which added: 

8. E. Dean, former director of the institution, has been acting as con- 
servator. 

We learn from a dispatch by the Associated Press from 
Columbus, Ohio, under date of Aug. 5, that the Macedonia- 
Northfield Banking Co., of Northfield, Summit County, 
Ohio, was licensed to resume 100% business on that date 
by the State Banking Department. The bank had been in 
the hands of a conservator. 

That a new bank is being organized in Montpelier, Ohio, 
to succeed the Montpelier National Bank of that place, is 
indicated in a dispatch from Montpelier on Aug. 8, printed 
in the Toledo “‘Blade,’’ which read as follows: 


Informed that Federal agents would liquidate the assets of the Mont- 
Pelier National Bank unless they took action themselves, 250 stockholders 
and depositors of the institution instructed a committee to prepare plans 
for a new bank in which depositors will be asked to accept 50% of their 
claims as stock. 

The group was told that $250,000 of new capital would be needed to 
reorganize the old bank, while $60,000 of new capital will suffice for the 
new institution, 


OREGON. 

On Aug. 14 the First National Bank of Portland, Portland, 
Ore., will open a branch office in Hillsboro, Ore., when it 
will take over the Shute Savings Bank of that place. Ac- 
cording to an announcement by E. B. McNaughton, 
President of the First National Bank of Portland, a con- 
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tract has been entered into between the directors of both 
mstitutions whereby the First National Bank will lease the 
quarters of the Hillsboro bank and take over cash and 
certain acceptable bonds. The Portland ‘‘Oregonian’’ of 
Aug. 2, from which the above information is obtained, also 
said in part: 

Amount of deposits which will be released by the First National will 
depend entirely upon the amount of money realized from sale of bonds 
between now and date of opening of the branch. 

Mr. McNaughton stated that such bankable loans as the institution 


may have will be taken over by the First National in the form of dividends 
to the depositors. 

The Shute Savings Bank has been operating on a restricted basis since 
the banking holiday. Just yesterday (Aug. 1) the State Banking De- 
Partment extended the time in which it might continue to operate, be 
sold or liquidate, until Aug. 15. It will be taken over by the Portland 
institution a day before the time limit expires. It was established in 
1911 and was headed by L. J. Merrill as President. : 

Release o {a portion of the upwards of $500,000 of deposits will mean 

big thing tchundreds of depositors. 


PENNSYLVANIA. 

That the Union National Bank of Carnegie, Pa., was to 
reopen on Aug. 4 without restrictions, was indicated in the 
Pittsburgh ‘‘Post-Gazette’’ of Aug. 2, which said: 

The Union National Bank of Carnegie will reopen for full operation 
Friday (Aug. 4), 8S. C. Hopper, Conservator, announced yesterday (Aug.1). 
Removal of restrictions on the bank, Hopper stated, will free more than 
$500,000 in deposits tied up since the bank holiday last March. There 
are 3,000 depositors. 

The bank has recieved a license removing all restrictions, effective 
Friday morning, when the affairs of the bank will be turned over to its 
Board of Directors, Hopper stated. 

We learn from the Philadelphia ‘‘Ledger’’ of Aug. 6 
that the United States Government has promised to permit 
organization of a new bank in Ambler, Pa., if its sponsors 
ean obtain $100,000 in new funds, to take over approximately 
50% of the assets and liabilities of the First National Bank 
of that place. The paper mentioned continued as follows: 


The affairs of the institution were discussed Friday night (Aug. 4) 
before more than 600 depositors by Dr. Andrew Godfrey, conservator 
and member of the Board of Directors, after W. C. Irvin, Montgomery 
County Comptroller, charged Dr. Godfrey had not complied with re- 
quests to make available details of the institution's condition. 


SOUTH CAROLINA. 


The closing on Aug. 9 of the Central National Bank of 
Spartanburg, S. C., was noted in a dispatch from Spartan- 
burg to the New York “Journal of Commerce’”’ on that date, 
which read as follows: 


The Central National Bank failed to open its doors this morning and an 
official announcement posted stated that it had been closed ‘‘by order of 
the United States Comptroller,”" J. L. Campbell, receiver for the Carolina 
National Bank of Spartanburg, was named receiver, succeeding John A. 
Law, former President, who has been acting conservator since President 
Roosevelt's national banking holiday issued Mar. 4. 

Receiver Campbell stated that the bank will be reopened Thursday 
(Aug. 10) for purpose of paying checks drawn on special trust fund deposits 
received during the period of the conservatorship. 


TENNESSEE. 


The Commercial National Bank of Chattanooga, Chatta- 
nooga, Tenn., the newly organized bank, which succeeds 
the Chattanooga National Bank, opened for business on 
Tuesday of this week, Aug. 8. The new institution, which 
has no connection with any other bank and will have no 
affiliates. It begins with combined capital and surplus of 
$750,000 and undivided profits of $50,000. The Recon- 
struction Finance Corporation owns preferred stock to the 
amount of $400,000 in the institution. The new bank’s 
personnel, headed by Z. C. Patten as President, is as follows: 
Edward Finlay, Vice-President; Robert L. Hall, Executive 
Vice-President; Gordon L. Nichols, Cashier and H. A. 
Minor and W. H. Dewitt, Assistant Cashiers. The official 
announcement of the opening of the institution also said: 


The Comptroller of the Currency has instructed the Conservator of the 
Chattanooga National Bank to deposit with us the funds necessary for the 
first 40% dividends to the depositors of the Chattanooga National Bank. 

The Commercial National Bank will have no real estate, and its entire 
capital and deposits will be in cash and Government bonds. 


TEXAS. 

The placing of the Commercial National Bank of San 
Antonio, Tex., in the hands of a conservator on July 31 by 
order of the Comptroller of the Currency in response to an 
application for same by the officers and directors of the insti- 
tution, following the discovery that $500,000 worth of 
Treasury certificates held by the bank since March last were 
those supposed to have been stolen in New York in Novem- 
ber 1932, was indicated in the following dispatch by the As- 
sociated Press from San Antonio under date of Aug. 1: 


The vigilance of a girl clerk in Washington, checking over coupons of 
Treasury certificates, is responsible for the discovery that $500,000 worth 
of Treasury certificates held by the Commercial National Bank here since 
last March were those supposed to have been stolen last November in New 
York, it was learned Monday. 

This discovery has led to the appointment Monday (July 31) of a Federal 
conservator for the Commercial National Bank here, and nationwide 
investigation of criminal activities. 
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Earnest A. Baetz, Vice-President of the bank, was appointed conservator 
by an order of the Comptroller of the Currency received here Monday 
morning in response to an application made by the officers and directors 
of the bank. The doors of the bank were not closed all day, although 
withdrawals were barred. New deposits were accepted subject to checking 
at any time. : 

Texas rangers, who have been acting as the wheel hub of the national 
investigation of the history of the certificates since their theft in New 
York, announced Monday morning they were ready to file charges. Con- 
ferences with Walter Tynan, district attorney, and James Young, Jr., 
assistant district attorney, occupied the entire day, and night came without 
any action. 

WISCONSIN. 

Organization of a new National bank in Waupaca, Wis., 
to replace the Old National Bank of that place, which has 
been operating under a waiver plan since last February 
and under a conservator more recently, was approved by 
the depositors at a recent mass meeting, according to 
Waupaca advices to the Milwaukee ‘Sentinel’? on Aug. 3. 
The dispatch furthermore said: 

It is planned to take the liquid assets of the old bank and place them 
in the new bank. 

Stock, non-assessable under the Glass-Steagall Act, will be sold and 
all deposits guaranteed under the Federal Guaranty Corporation. As- 


sistance in organizing the bank will also be asked from the Reconstruction 
Finance Corporation. 


- 
—_— 





Additional List of Banks Licensed to Resume Opera- 
tions in Second (New York) Federal Reserve 
District. 

Supplementing its statement of Aug. 2 (noted in our isstte 
of Aug. 5, page 990), the Federal Reserve Bank of New 
York issued the following list on Aug. 9 showing additional 
banking institutions in the Second (New York) District, 
which have been licensed to resume full banking operations: 

FEDERAL RESERVE BANK OF NEW YORK. 
[Circular No. 1266, Aug. 9 1933.) 
MEMBER BANKS—NEW JERSEY. 
Washington—The First National Bank of Washington, 
NEW YORK STATE. 

Oherry Valley—Otsego County National Bank of Cherry Valley. (Newly 

chartered to succeed The National Central Bank of Cherry Valley.) 


NON-MEMBER BANKS—NEW JERSEY. 
Lodi—Lodi Trust Co. 
GEORGE L. HARRISON, Governor. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
A New York Stock Exchange membership was sold Aug. 10 
at $185,000. The previous transaction was at $240,000 on 
July 19th. 
—e—_ 

Arrangements were made for sale of a New York Curb 
Exchange membership at $41,000, off $9,000 from the pre- 
vious sale price. 

——— e—— 

It was voted on Aug. 3 by the directors of the Public Na- 
tional Corporation, which is owned share for share by the 
stockholders of the Public National Bank & Trust Co., New 
York, to recommend to the stockholders that the corporation 
be dissolved. The stockholders will be called to act on the 
proposal Aug. 31, and if it is approved each stockholder will 
receive about $8.50 a share in cash. It is pointed out that 
the divorcement of the affiliate became necessary under the 
new Banking Law and as a result the directors have liqui- 
dated the holdings of the corporation in recent months so 
that now all its assets are virtually in cash. 

-—_@—— 

The East River Savings Bank, New York, filed an applica- 
tion dated July 28 with the New York State Banking Depart- 
ment for permission to move its branch located at 4 Maiden 
Lane and 170 Broadway to 24-26 Cortlandt St. and 19-25 
Dey St. According to-the Banking Department’s “Weekly 
Bulletin” of Aug. 4 this is not a new location but is in lieu 
of change of branch location to 14-22 Cortlandt St. and 9-17 
Dey St., previously authorized on Feb. 21 1933, which the 
institution has advised they do not wish to exercise. 

—_e——_- 

The agreement of the merger and sworn copies of the pro- 
ceedings of the meetings of the Board of Directors and of the 
stockholders of the Lawyers Trust Co. and the County Trust 
Co., held for the purpose of approving the merger of the 
former into the latter under the title “Lawyers County 
Trust Co.,” were filed on Aug. 1 with the New York State 
Banking Department, we learn from the Department’s 
“Weekly Bulletin” of Aug. 4. The following is also from the 
“Bulletin” : 

LAWYERS COUNTY TRUST COMPANY 


Location: 350 Fifth Ave. 
New York City. 
Authorization issued upon the merger of Lawyers Trust Co. into County 
Trust Co. of New York, under the title “Lawyers County Trust Co.’’ becom- 
ing effective, for change of location of principal place of business from 350 
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Fifth Ave., to 160 Broadway, and to maintain and ocoupy @ branch office 


at each of the hereinafter specified locations: 350 Fifth Ave., Manhattan ; 
14th St. and Eighth Ave., Manhattan and 44 Court St., Brooklyn. (These 
branch locations are not new locations, but are locations formerly occupied 
by the Lawyers Trust Co. and County Trust Co. of New York.) 


The opening of the merged institution was noted in our 
issue of Aug. 5, page 990. 

—_@-—— 

Depositors of the closed State National Bank of Lynn, 
Mass., soon will receive another 10% dividend, according to 
an announcement made Aug. 2. This will make a total of 
50% which has been paid to depositors and creditors who 
have proved their claims. The Boston “Herald,” from which 
the above information is obtained, furthermore said : 


This dividend will amount to about $200,000 and will be ready by the 
latter part of the month for distribution to about 3,000 depositors. The 
first payment received after the bank was closed was 30%, and the second 
was 10%. 


Our last previous reference to the affairs of the State Na- 
tional Bank of Lynn, which closed Dec. 15 1931, appeared in 
our Sept. 10 issue, page 1772. 

—e—— 

A special meeting of the stockholders of the Berkshire 
Trust Co. of Pittsfield, Mass., has been called for Aug. 15 
to consider reorganization of the capital structure of the 
institution, according to a dispatch from that place on 
Aug. 8, appearing in the Springfield “Republican.” The 
specific proposals were set out in the dispatch in part as 
follows: 

1. To consider and vote upon the question of reducing the capital stock 
of the company from $300,000 its present amount, to $150,000, by reducing 
the par value of each share from $100 to $50. 

2. To consider and adopt a plan of reorganization under the provisions 
of chapter 112 of the Acts and Resolves of Massachusetts, 1933, whereby 
the trust company shall increase the capital stock from $150,000 par value, 
to $750,000, par value, by the issuance of $300,000, par value preferred ‘‘A”’ 
and $300,000 par value preferred stock ‘‘B,’”’ which preferred stocks shall 
be issued subject to and with benefit of such provisions, preferences, voting 
powers and qualifications as shall be determined at the meeting or any ad- 
journment thereof, shall eliminate certain undesirable assets and shall sell 
certain slow assets. 

8. To consider and vote upon the question of increasing the capital stock 
of the company by issuing 6,000 shares of preferred stock ‘‘A’’ of a par 
value of $50 each and 3,000 shares of preferred stock “B’’ of a par value 
of $100 each, subject to such provisions, voting powers and qualifications 
as shall be determined at the meeting or any adjournment thereof, pursuant 
to the plans of reorganization to be adopted at the meeting. 


-——_-e-——_ 

According to a dispatch from Phillipsburg, N. J., on Aug. 7, 
printed in the Newark “News,” announcement was made 
Aug. 5 that Howard 8. Lyon, Executive Vice-President of the 
Phillipsburg National Bank & Trust Co. has resigned to be- 
come Executive Vice-President of the Somerville Trust Co. 
at Somerville. Mr. Lyon, who was formerly a National Bank 
Examiner, came to Phillipsburg eight years ago and has been 
connected with the local bank since. He will assume his new 
duties Sept. 1. He will not sever his connection entirely with 
the Phillipsburg bank, it was stated, but will remain a mem- 
ber of the Board of Directors and will retain his member- 
ship on the Board of Directors of the First National Bank 
of Belvidere. 


——_@——_ 

We learn from the Philadelphia “Ledger” of Aug. 4, that 
announcement was made the previous day by the Pennsyl- 
vania State Banking Department of an advance payment of 
74% on Aug. 22 to the depositors of the closed Roxborough 
Trust Co. of Philadelphia, which closed Oct. 13 1931 with a 
total deposit liability of $1,306,166. The “Ledger” continu- 
ing said: 


The distribution will amount to $97,962 to 9,774 depositors and will 
bring the total payments by the institution up to 87%4%, three payments 
having been made previously. 


a 

According to the Philadelphia “Ledger” of Aug. 2, the 
Adelphia Bank & Trust Co. of Philadelphia, Pa., which is in 
course of liquidation, has announced a dividend of 50 cents 
a share, payable Aug. 15 1933 to stockholders of record 
July 31. The “Ledger” went on to say: 


This payment will make a total of $11.60 repaid to the stockholders, the 
depositors having been paid in full. The stockholders, with the Aug. 15 
dividend, will have received about 58% of the $20 per share they sub- 
scribed for the stock at the time of the bank’s organization in 1929. 


a os 

A fourth payment of 10% to the 7,554 depositors of the 
closed Pennsylvania Bank & Trust Co. of Pittsburgh, Pa., 
will be made Aug. 28, according to an announcement on 
Aug. 4 by Dr. William D. Gordon, State Secretary of Bank- 
ing for Pennsylvania. The Pittsburgh “Post-Gazette” of 
Aug. 5, in noting this, also said: ’ 


The payment, amounting to $255,922, follows three previous payments 
totaling 35%. The bank, then located at 3400 Butler Street, closed its 
doors Sept. 26 1931, with deposit liabilities of $2,559,324. 


—_—_~oOo 
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We learn from the Philadelphia “Ledger” of Aug. 5 that 
advance payments to depositors in three closed banks in the 
Philadelphia District were announced on Aug. 4 by Dr. Wil- 
liam D. Gordon, State Secretary of Banking for Pennsyl- 
vania. The institutions named are as follows: 

Hamilton Trust Co. (Philadelphia), 714%, amounting to $114,276, on 
ag, SO Trust Co. (Philadelphia), 10%, amounting to $162,337, on 
August 31. 

Willow Grove Trust Co. (Willow Grove, Pa.), 5%, amounting to $26,558, 
on August 25. 

In the case of the Hamilton Trust Co., the payment will bring disburse- 
ments up to 274% of the amount due depositors; the Richmond Trust 
Company, 35%, and the Willow Grove Trust Company, 45%. 

From the same paper, it is also learnt, that announcement 
was also made that a 5% payment on Aug. 28 would be made 
to the depositors of the Mid-Valley Trust Co. of Olyphant, Pa. 

——-e—-—— 

The National Bank of Orrville, Orrville, Ohio, Was granted 
a charter by the Comptroller of the Currency on Aug. 2. The 
new institution succeeds the Orrville National Bank. D. Ed. 
Seas is President and Leroy D. Webner, Cashier of the new 
bank, which is capitalized at $50,000. 

a 2 EA 

A third dividend of 5% will be paid Aug. 22 by the Citizens’ 
Bank of Jackson, Ohio, the State Banking Department an- 
nounced on Aug. 5, according to Associated Press advices 
from Columbus on that date, which added: 

Previously the institution has paid dividends of 10 and 5%. 

——__@—— 

Regarding the affairs of the Kaspar-American State Bank 
of Chicago, Ill., which closed on June 24 1932, we learn from 
the Chicago “Tribune” of Aug. 3 that Judge Robert E. Gent- 
zel in the Superior Court the previous day gave tentative ap- 
proval to the payment of a 15% dividend to the depositors 
of the institution. The “Tribune” continuing said: 


He entered an order for the payment on Sept. 1, but at the same time in- 
structed Otto Ring, attorney for the Receiver Arthur H. Meyer, to file a mo- 
tion to set aside the order, which was set for hearing on Sept. 1. The 
payment order will be rescinded if present plans to reorganize the bank are 
successful before that date. 

Attorney Edward Sager, representing a group of depositors, attacked the 
reorganization plan, under which depositors would be required to assent to 
the ‘freezing’ of 60% of their deposits. They have already received a 
10% dividend. Attorney Sager charged that “a group of politicians’ were 
backing the reorganization plan. 


aaniiniiee 

A charter was issued by the Comptroller of the Currency 
on July 22 for the First National Bank of Marissa, Marissa, 
Ill. The new bank, which succeeds The First National Bank, 
is capitalized at $25,000. Will J. Brown is President and 
H. E. Hamilton, Cashier, of the new institution. 

—__@-—— 

On July 28 the Comptroller of the Currency granted a 
charter to the newly organized Community National Bank 
of Pontiac, Pontiac, Mich., which succeeds the First National 
Bank of that place. The new institution is capitalized at 
$400,000, $200,000 of which is preferred stock and $200,000 
common stock. 

a oa 

The Comptroller of the Currency on July 31 granted a 
charter to the National Bank of Jackson, Mich. The new 
bank is capitalized at $300,000, consisting of $200,000 pre- 
ferred stock and $100,000 common stock. 8S. M. Schram and 
J. F. Clark are President and Cashier, respectively, of the 
new organization, which succeeds the Union & Peoples’ Na- 
tional Bank of Jackson. 

ae 

The closing of three Kansas State banks “for examination 
and for protection of the depositors,’ namely the Fidelity 
State & Savings Bank of Emporia; the Eureka Bank, Eureka, 
and the Farmers’ State Bank, Neosho Falls, was reported 
in Associated Press advices from Topeka under date of 
Aug. 8, which said: 


A municipal bond forgery, which authorities believe may have been a 
$1,000,000 swindle, caused the closing of three State banks to-day and the 
arrest of one man. 

Ronald Finney, bond broker and son of W. V. Finney, Emporia banker 
(President of the Fidelity State & Savings Bank), surrendered after being 
charged with uttering $20,000 in forged bonds to the National Bank of 
Topeka. He was released on $25,000 bond, and preliminary hearing was 
set for September 5. 

Governor Alf M. Landon revealed that eight issues of Kansas municipal 
bonds, totaling $329,000, purchased by the State schoo] fund and held in the 
State Treasury vaults, had been forged in duplicate, making $658,000 in 
spurious bonds. 


_—__¢e-—— 

W. J. Barnett, State Bank Commissioner for Oklahoma, 
has announced authorization of the payment of a fifth divi- 
dend of 10% to depositors of the closed Bison State Bank at 
Bison, Okla., according to the “Oklahoman” of July 29, which 
continuing said: 
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The dividend amounted to $8,496.12 and brought the total refunded to 
depositors since the bank closed Oct. 13 1931, to $42,170.82 or 50%. 


—_e——_ 

R. H. Thomas on Aug. 1 became Assistant to the President 
of the Union National Bank of Kansas City, Mo., the new 
bank which opened on July 24 last as a successor to the 
Fidelity National Bank & Trust Co. and the Fidelity Savings 
Trust Co. Heretofore Mr. Thomas had been Assistant Man- 
ager under Roy L. Bone of the Reconstruction Finance Cor- 
poration’s agency in Kansas City. Mr. Thomas went to 
Kansas City in February 1932 from Leavenworth, Kan., 
where he had charge of the liquidating of the Wulfekuhler 
State Bank of that city. The Kansas City “Star,” authority 
for the above, also said : 

Mr. Thomas’s home was in Highland, Kan. He was Assistant Cashier 
there from 1914 to 1928 in the Farmers’ State Bank. He became an examiner 
for the State Banking Department and held the place until his selection 
in 1930 as an aide by Herman M. Langworthy, who then was receiver for the 
Kansas City Joint Stock Land Bank. Mr. Thomas was renamed to an ex- 
aminer’s post in Kansas in 1931, and then made liquidating agent for the 


Leavenworth bank. 
—o—— 


Russell E. Mooney, former National Bank Examiner, on 
July 26 assumed his duties as Vice-President in charge of 
the credit department of the National Bank of Commerce in 
Memphis, Tenn., according to the Memphis “Appeal” of 
July 27 which went on to say: 


Mr. Mooney is 32 years old and a native of Milan, Tenn. He spent his 
boyhood at Jackson, entering the banking business there. He was an As- 
sistant National Bank Examiner assigned to the Eighth Federal Reserve 
District for six years, and a National Bank Examiner in the Eighth District 
for four years. 

—e— 


From the Atlanta “Constitution” of July 25 we learn that 
steps for a partial reorganization of the First National Bank 
of Atlanta, Ga., in line with the provisions of the “Banking 
Act of 1933,” have been launched, and after a committee of 
seven officers and directors had made a canvass of the re- 
quirements of the new banking laws, recommendations were 
made to reduce the number of directors and to separate the 
directorate of the bank and the Trust Company of Georgia, 
an affiliated institution. In order to complete the reorganiza- 
tion, an announcement in the matter said; a meeting of the 
stockholders will be held on Aug. 23, at which time the new 
Directorate of 25 members will be chosen. We quote further 
from the paper mentioned, as follows: 


The movement to reorganize the Directorate personnel and other phases 
began on June 13 when the directors appointed a committee of seven to make 
the canvass. poe 

The committee of seven met on July 11 and recommended several steps of 
reorganization which were unanimously adopted by the Board. The changes 
in addition to providing for a reduction of the Directorate from 59 to 25, 
provide for reduction of the Board of the Trust Company of Georgia to 15 
and the reduction of the Directorate of the First National Associates to 15. 

The reorganization plan also called for the transfer of $2,800,000 from 
the surplus account of the First National and $200,000 from the undivided 
profit account, to be set up as a reserve. Of that reserve, $1,043,000 will 
be used in charging down the present value of banking houses and other real 
estate, which now stands on the books at $4,659,000, and which, after the 
collection on Jan. 1 next, for real estate already sold, will reduce the real 
estate account to $3,500,000. 

The plan further stipulates that $1,000,000 of that reserve be used to 
bring bonds and securities to present market value and that the balance of 
$957,000 be used to take care of possible losses in loans and discounts. 

According to the information given shareholders, the manipulations out- 
lined will leave the capital of the bank at $5,400,000, with a surplus of 
$2,600,000 and undivided profits of $687,462, making a total capital struc- 
ture of $8,687,462 and in addition a reserve of $2,196,500. 

The plan further provided for $500,000 of the surplus account of the 
Trust Company of Georgia, and $500,000 of the undivided profits account 
to be set up as a reserve to take care of possible depreciations. After the 
adjustment, the capital of the trust company will be $2,000,000; surplus, 
$1,500,000 ; undivided profit, $170,000 making a total capital structure of 
$3,670,000 and in addition reserves of $1,331,000. 

It was not planned at this time to separate the stock ownership of the 
First National and its affiliate, the trust company. Plans call for a rec- 
ommendation during the year allowed by the Banking Act as to whether or 
not the trust company will continue in the investment banking field or 
continue in commercial banking. The notice to shareholders said the steps 
were being taken in order to insure the greatest future progress. 

Officers of the bank said that the reorganization would not affect the 
officer personnel of the bank and that capitalization would not be changed. 


—_e—_ 


Ronald Ransom, an official of the Fulton National Bank 
of Atlanta, Ga., since 1922, was advanced to Executive Vice. 
President of the institution on Aug. 2, at a meeting of the 
directors, who at the same time named Bolling H. Jones Jr., 
an Atlanta business man, a member of the Board. In an- 
nouncing the appointments, Ryburn G. Clay, President of the 
institution, stated that the bank showed a satisfactory 
growth and that deposits reflected general improvement in 
business conditions. The Atlanta “Constitution” of Aug. 38, 
in noting the above, also said in part: 


Mr. Ransom has been associated with the bank since 1922, when he left 
a law partnership of Smith, Hastings and Ransom, which had been counsel 
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for the bank, to become Vice-President and Trust Officer. He is a past 
President of the Atlanta Olearing House Association and of the Georgia 
Bankers’ Association, and is now Chairman of the Bank Management Com- 
mission of the American Bankers’ Association. Mr. Ransom also is serving 
as Ohairman of the Georgia Relief Commission, which is administering 
emergency relief funds in Georgia, having been appointed to the post by 
Governor Eugene Talmadge. 
—-e———_ 


Kosciusko Miss., advices dated July 28, printed in the 
Memphis “Appeal,” stated, that according to an announce- 
ment on that day by J. Wesley Miller, liquidating agent of 
the Sallis Bank of Sallis, Miss., a 5% dividend is being paid 
to depositors. This brings the total dividends already paid 
up to 75%. 

The Sallis Bank closed Nov. 20 1930, and has been in liqui- 
dation since that time. 

cicada 

The City National Bank of Wichita Falls, Tex., capitalized 
at $1,000,000, has been placed in voluntary liquidation. The 
institution has been succeeded by the City National Bank 
in Wichita Falls. 

—e——_ 

Effective July 27 1933, the Farmers’ National Bank of 
Dublin, Tex., went into voluntary liquidation. The institu- 
tion, which was capitalized at $50,000, has been absorbed by 
Dublin National Bank of the same place. 

——-@-——— 

The Trinity National Bank, Trinity, Tex., capitalized at 
$50,000, was placed in voluntary liquidation on July 23. The 
institution has been succeeded by the First National Bank. 

—-e—_ 

The Commercial National Bank of Uvalde, Tex. (said to 
be the oldest bank in the place), has been consolidated with 
the First State Bank of Uvalde, according to Associated 
Press advices from Uvalde on Aug. 2, which went on to say: 

Tully C. Garner, son of Vice-President John N. Garner, who was Presi- 


dent of the First State Bank, will head the consolidated institution, which 
also will be known as the First State Bank. 


—~o—— 


Purchase by Henry C. Van Schaack and associates of the 
entire business, good will and assets of the Denver National 
Co., former affiliate of the Denver National Bank of Denver, 
Colo., was announced on July 31. The acquired company is 
said to be one of the largest and best known real estate and 
insurance firms in the Rocky Mountain region. Roblin H. 
Davis, President of the Denver National Bank, in a state. 
ment accompanying the announcement, said: 

The provisions of the so-called Glass-Steagall bill recently passed by the 
National Congress have made it seem advisable and possibly necessary for 
the Denver National Bank to dispose of the business formerly carried on by 
Denver National Co., an affiliate. The Denver National Bank will here- 
after confine its activity in accordance with the spirit of the Glass-Steagall 
Bill, to the customary banking activities of the commercial, savings and 
trust departments. 

The Denver “Rocky Mountain News” of Aug. 1, from whose 
report of the matter, the foregoing is taken, furthermore 
said: 

Details of the consideration paid for the business were not revealed, but 
it was stated that the new company, Van Schaack & Co., will have a capital 
of about $200,000. The business will be continued in the same quarters. 

Directors of the new company, besides Henry O. Van Schaack, will be 
A. E. Humphreys, R. C. Van Schaack, Cedric Kaub, E. 8. Gregory, Mason 
A. Lewis and W. E. Martin. 

_—- oe 


The Los Angeles “Times” of Aug. 2 stated that H. D. Ivey, 
President of the Citizens’ National Trust & Savings Bank of 
Los Angeles, Calif., had announced on Aug. 1 that Ralph Ed- 
wards, Assistant Cashier at the head office had been ap- 
pointed Manager of the Western-Virginia branch of the in- 
stitution and that H. W. Stockfish, who had been Manager 
of the Western-Virginia branch for many years, had been 
transferred to the head office. 

i 

Two large Portland banks, the United States National 
Bank and the First National Bank, opened branch offices 
in Albany, Ore, on July 26. The branches of the respective 
institutions are located in the heart of the city within a 
block of one another. In reporting the opening of the 
branches, the Portland “Oregonian” of July 27, said in part: 

Roy L. Orem, Executive Vice-President, United States National Corp., 
is manager of Albany branch of the United States National. For years he 
was with the State Banking Department and is thoroughly familiar with 
banking conditions throughout the State. His assistants will all be ex- 
employees of Albany banks, as it is the purpose of the United States National 
to become thoroughly a local institution in every locality in which it 
operates. . . « 

The request that the United States National located in Albany was made 
in the farm of a petition signed by business firms of that city, and the 
opening of yesterday was the answer to that request. 

Announcement was made by First National that Fred E. Callister, Con- 
servator of First National of Albany, would be Manager of their branch in 
that city, with John Bryant, Cashier of the closed bank, as assistant, and 


A. D. Gildow, Teller. . . . 
—_—oe-— 
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R. F. Watson, for two years Vice-President of the United 
States National Bank of Salem, Ore., on July 29 was ap 
pointed Assistant Vice-President of the United States Na- 
tional Bank of Portland, Ore., of which the Salem institution 
became a branch on July 30. The Portland “Oregonian” of 
July 30, from which the above information is obtained, con- 
tinuing, said: 

Mr. Watson, a credit expert, has had 22 years’ banking experience, all but 
two of which have been with Canadian institutions. He began his career 
with the Bank of Hamilton, and when that was absorbed by the Canadian 
Bank of Commerce went with that institution and remained until casting his 
lot with the United States National. He served the Canadian Bank of Com- 
merce in a number of its offices in Canada and the States, and prior to going 
to Salem was assistant to E. B. Ireland when the latter was manager of the 
Canadian bank here. He will be active in the credit department of the 
United States National and will represent the parent institution in its deal- 
ing with its branches. 

Mr. Watson is a World War veteran, having served in France two years 
with the Canadian army. 

— 


From the Portland “Oregonian” of Aug. 1 it is learnt that 
the First National Bank of Portland, Portland, Ore., has 
taken over the First National Bank of Astoria, Ore., and 
will operate the institution as a branch. The Astoria bank 
had deposits, as of June 30 1933, of $1,400,000. S. 8S. Gordon, 
who has been Cashier of the institution since its organiza- 
tion, remains as Manager. We quote furthermore from the 
“Oregonian,” as follows: 


E. B. MacNaughton, President, First National, stated that while the As- 
toria institution never had operated a savings department or maintained 
safety boxes, these would be added immediately and work would be started 
at once to remodel the building to provide adequate space for the new de- 
partments. 

First of Astoria was founded in 1886 by George Flavel, W. M. Ladd, T. B. 
Wilcox, Jacob Kamm, 8, S. Gordon and John Devlin. Management of the 
institution has been in the hands of the Flavel family for three generations. 
H. M. Flavel, President, is a grandson of George Flavel. 

Majority of stock of First of Astoria has, during intervening years, passed 
into possession of estates, with the result that active management of the 
bank has been left largely to Mr. Gordon, who because of his long service 
of 47 years feels he has earned a vacation. 

The institution has employed 12 people for many years and, it was said, 
most of these will continue in their present positions with the Astoria branch. 

Addition of this new unit will give First Nationa] nine branch offices in 
addition to its affiliate at Gresham. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Trading on the New York Stock Exchange has been 
comparatively quiet during the present week, though the 
volume slowly increased following the moderate dealings on 
Monday. There has been a small amount of profit taking 
from time to time but this was readily absorbed as the week 
progressed. Motor shares and liquor stocks attracted the 
largest amount of trading interest, though there has been a 
modest demand for railroad stocks and oil issues. Call 
money renewed at 1% on Monday and continued unchanged 
at that rate throughout the week. 

There was little interest manifested in the market on 
Monday and stocks drifted around without definite trend as 
trading was resumed following the Saturday holiday. The 
day’s movements were without noteworthy incident and the 
turnover was down to approximately 765,050 shares, the 
smallest in several weeks. Liquor stocks were moderately 
steady in anticipation of a favorable repeal vote in Arizona, 
and there was some buying in a number of other issues, but 
there was little or no enthusiasm at any time during the 
session. Railway stocks wereJdull and practically without 
movement and most of the recently active shares among the 
mining issues and oils made little progress in either direction. 
Price movements were within a narrow channel and generally 
on the side of the decline. Among the prominent stocks 
closing on’ the down side were American Smelting pref. 214 
points to 55; Brooklyn Union Gas, 3 points to 78; Goodyear 
(1) pref., 2 points to 68; Homestake Mining, 514 points to 
215; New Haven pref., 2 points to 4114; Peoples Gas, 24% 
points to 5334; Sloss Sheffield Steel, 2 points to 30; Worthing- 
ton Pump, 2% points to 2334, and United States Tobacco 
(4.40), 21% points to 85. 

The market turned upward on Tuesday, a fair sized rally 
carrying many popular speculative favorites to higher levels. 
Motor stocks, rails and mining shares were the strong issues, 
though the improvement extended to all parts of the list. 
Wet stocks also were in demand at higher prices, being stimu- 
lated by the vote on prohibition in Arizona. Chrysler 
Motors were in good demand in expectation of improved 
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3rd quarter earnings, and the advance in General Motors 
was due in part to increased demand for July. The out- 
standing gains for the day were Allied Chemical & Dye 
4% points to 122144, American Beet Sugar pref. 4 points to 
45, American Woolen pref. 514 points to 5034, Chesapeake 
Corp. 3 points to 44, Chrysler Corp. 334 points to 37%, 
Granite City Steel 4 points to 28. Homestake Mining 15- 
points to 220, Ingersoll Rand (114) 5 points to 62, Interna- 
tional Business Machine 4 pointe to 149, and Woolworth & 
Co. 3% points to 41%. 

The market moved sharply upward on Wednesday, many 
active issues advancing up to 6 or more points. The turn- 
over was 2,562,250 shares as compared with 1,252,454 shares 
on the preceding day. Railroad stocks, steel issues and wet 
securities were the leaders of the upswing, though there was 
also an improved demand for the motor shares. Some profit 
taking was in evidence during the morning, but this was 
generally absorbed as the market continued its advance. 
The principal gains were Air Reduction 4 points to 101, 
Allied Chemical & Dye 4% points to 127, American Beet 
Sugar pref. 6 points to 51, American Commercial Alcohol 
5\% points to 53%, American Sugar Refining 4% points to 
611%, Auburn Auto 5% points to 511%, Bethlehem Steel 2 
points to 421%, J. I. Case Co. 5 points to 73%, Colorado 
Southern 7 points to 40, Crown Cork & Seal 34% points to 
4914, Delaware & Hudson 3% points to 75%, Eastman 
Kodak 3 points to 79, Mack Truck 3 points to 38, National 
Steel 3 points to 46, Reading Company 3% points to 52, 
Union Bag & Paper 3 points to 45, Union Pacific 324 points 
to 120, United States Tocaeco (4.40) 3 points to 88, Western 
Union Telegraph 4% points to 657%, Worthington Pump 
2% points to 2734, American Car & Foundry pref. 6 points 
to 46 and Atlas Powder 3% points to 30%. 

During the early trading on Thursday, the market followed 
up its advance of the previous day, but considerable selling 
appeared shortly after the noon hour. The trend turned 
downward, and while the volume of sales was somewhat 
larger than on the preceding day, the market was below the 
previous finals as trading closed, the early advances being 
entirely erased. Merchandising stocks, motors, oils and 
chemicals were in demand during the morning dealings and 
Chrysler Motors reached a new peak for the year. Prominent 
among the stocks closing on the side of the decline were 
Allied Chemical & Dye, 2% points to 124%; American Loco- 
motive, 214 points to 2934; American Tobacco “‘B,’’ 2% 
points to 87144; Auburn Auto, 3 points to 5814; Bethlehem 
Steel, 2 points to 4014; Crown Cork & Seal, 2 points to 474; 
Houston Oil, 2 points to 26; Louisville & Nashville, 2% 
points to 54; National Distillers, 3 points to 9014; New Haven, 
114% points to 261%; Woolworth, 244 points to 41%; Monte- 
santo, 144 points to 71; American Typefounders pref., 3% 
points to 2534; Atlantic Coast Line, 114 points to 26; and 
Consolidated Gas 1% points to 50%. 

Stocks worked lower on Friday, and while there was a 
moderate rally during the morning trading, it was not 
maintained and prices were lower at the close, the losses 
ranging from 1 to 2 or more points. In the morning trans- 
actions, railroad equipment shares were the strong stocks, 
most of the dealings centering around American Locomotive, 
Baldwin Locomotive, American Car & Foundry and General 
Railway Signal, due to rumors of impending rail equipment 
buying in the group. American Woolen, common and 
preferred, attracted considerable attention and so did the 
miscellaneous industrial stocks, the latter, in many in- 
stances, showing fractional gains. The changes for the 
day were generally on the down side, the declines including 
Allied Chemical & Dye pref., 3 points to 12014; Columbian 
Carbon, 2 points to 57; Electric Storage Battery, 244 points 
to 4114; Ingersoll Rand, 3% points to 6144; Tide Water 
Oil pref., 214 points to 63; Vulcan Detinning, 244 points 
to 46; United Biscuit pref., 3 points to 107; Union Bag & 
Paper, 1 point to 48, and Reading Co., 2 points to 50. At 
the close the market was dull but firm, with prices slightly 
above the low levels of the day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 























Stocks, Ratiroad - ew a Untted Total 

Week Ended | Number of | and Miscell. |Munictpa’ States Bond 

Aug. 11 1933. Shares. Bonds. For’n Bonds. Bonds. Sales. 

Saturday... - Exe 

pve on tah 765,070] $5,547, $2,407,000] $318,000] $8,272,000 
em es 1,232,454| 6,777, 2'161,000| 1,022,000} 9,960,000 
Wednesday .._.| 2,562,250] 8,07 2'317.000 ‘000} 11,334,000 
Thursday ..___- 2'821. 7,235; 2'007,000| 1,573, 10,815,500 
Friday........ 1,342; 5,895, 1,889,500 ‘000| 8,633,500 
Total.......- 8,724,169! $33,527,000! $10,781,500! $4,706,500! $49,015,000 
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Week Ended Aug. 11. Jan. 10 Aug. 11. 
New York Stock 
change. 1933. | 1932. 1933. l 1932. 
Stocks—No. of shares.| 8,724,169] 24,565,840] 475,375,621] 236,402,776 
Government bonds....| $4,706, $8,695, $288,056,900] $457,508,950 
State & foreign bonds.-| 10,781, 14,102,000] 487.641, 485,037,100 
Railroad & mise. bonds| 33,527, 64,161, 1,401,994:900] 978,629,500 
RRS CA $49,015,000! $86,958,900' $2,177,692,800! $1.921,175,.550 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. Philadelphia. Baltimore. 
Week Ended 
Aug. 11 1933. Shares. \|Bond Sales.| Shares. \Bond Sales.| Shares. \Bond Sales 
Dds dente. -csceniih: alike’. ocmusdll 2 — dnsadel | Seiden: ean 
BD cccnnnntn 19,644 $2,000 16,169 $1,100 ee 
Tuesday .._...... 21,962 ,050' ie Een 895] $13,800 
Wednesday ...... 20,0008 canned tae Se 1,857 2,100 
Thursday _....... y 9,000 SESE.” "bites ¥ .. Boe 
PT soe wai wend 3,515 4,000 St |. badewe 384 5,000 
"Sis ob ain aa 128 ,024 $19,050} 90,270 $1,100 4,677 $20,900 
Prev. wk. revised_! 173,507 $26,000! 86,607 000 5,400 $14,200 




















THE CURB EXCHANGE. 


Closely following the movements of the “big board,’’ 
the Curb Market has been quiet during most of the week, 
particularly on Monday when the volume of trading was 
very small. Wet stocks have been in good demand and 
generally moved forward and there has been some interest 
displayed in industrial stocks, but there has been only a 
very moderate amount of interest shown in the miscellaneous 
issues, oil stocks and mining shares. Some profit taking 
was in evidence on Thursday, and while it served as a check 
on the advance, it made little change in the final prices. 
On Monday, trading was unusually dull and with the excep- 
tion of the so-called wet stocks, the price trend was toward 
lower levels. The liquor group gained ground during the 
morning, but prices softened as the day progressed and sold 
off at the close. Stocks like Electric Bond & Share, Ameri- 
ean Gas & Electric and Aluminum Co. of America were off 
about a point. Hiram Walker and Gulf Oil of Pennsylvania, 
on the other hand, showed fractional gains. Mining shares 
were down on the day and investment issues were below their 
best levels. 

Trading was again dull and without noteworthy incident 
on Tuesday, though the tone showed some improvement 
over the previous day. Wet stocks were the leaders of the 
upward movement, the interest in this group being due to 
the repeal vote taken in Arizona. The strong stocks were 
Hiram Walker, which at one period was up about 3 points 
to 4134 and Distillers Seagran, which jumped about 3 points. 
Public utilities firmed up as the day progressed and such 
popular stocks as Electric Bond & Share and American 
Gas & Electric gained about a point. Oil shares attracted 
some speculative attention, Humble Oil showing a substan- 
tialadvance. Mining shares were active, and while the gains 
were not large, most of the group closed moderately higher. 
Investment trust were slightly higher. 

Fresh buying was apparent on Wednesday, and as the 
market increased in activity, the gains registered up to 4 
or more points though, on the whole, the volume of sales was 
not particularly noteworthy. The usual market leaders con- 
tinued in demand. Electric Bond & Sahre was up about a 
point at its peak for the day. American Gas & Electric 
was slightly higher and Consolidated Gas of Baltimore was 
above the previous final. In the industrial group, Aluminum 
Co. of America was bought in moderate volume and jumped 
about 2 points at its peak for the day. Dow Chemical was 
up about 3 points and Tubize gained 4 points. Oil shares 
attracted a moderate amount of buying and both mining 
stocks and investment issues were firm. 

Following a brisk upward movement during the morning 
trading on Thursday, substantial gains were recorded ranging 
up to 3 or more points, though the list was subjected to 
profit taking on a broad basis which cancelled a goodly part 
of the early advances. As the session neared the close, the 
selling subsided, and while some gains were made, most of 
the active stocks failed to attain their early levels. Aluminum 
Co. of America and General Tire & Rubber moved against 
the trend, the latter touching 103 at its top for the day. 
Public utilities displayed considerable strength during the 
first hour, though some of the stocks gave way to pressure 
later in the day. Wet stocks showed early gains, and while 
a part of the advanced were erased, the group, as a whole, 
continued fairly firm. Oil shares were moderately strong, 
but the gains were small. 

Irregular price movements were the rule during the trad- 
ing on the Curb Exchange on Friday, and while the turn- 
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over was small, the changes were also narrow. Some pressure 
was apparent but the offerings were, as a rule, well absorbed. 
Industrial shares were the strong stocks, particularly in the 
late trading. Aluminum Co. of America was moderately 
strong and showed a modest gain at the close and Armstrong 
Cork & Seal was up about a point at its top for the day. 
Public utilities eased off, most of the popular issues showing 
a fractional loss. Oil stocks were dull and mining shares 
were neglected. The range of prices for the week was gen- 
erally toward higher levels, though the gains were small. 
Among the prominent stocks showing advances for the week 
were Aluminum Co. of America, 68% to 73144; American 
Gas & Electric, 341% to 35%; American Light & Traction, 
19 to 20; Atlas Corp., 131% to 1414; Commonwealth Edison, 
631% to 65144; Cord Corp., 934 to 11%; Creole Petroleum, 
6% to 64%; Duke Power, 60 to 61; Electric Bond & Share, 
23 to 24%; Ford of Canada A, 13 to 145%; Gulf Oil of Penn- 
sylvania, 4534 to 474%; Hudson Bay Mining, 9% to 954; 
Humble Oil, 6954 to 75%; International Petroleum, 16% 
to 1654; Parker Rust Proof, 6014 to 625; Standard Oil of 
Indiana, 28% to 29%; Swift & Co., 17% to 18%; United 
Founders, 134 to 2; United Light & Power A, 5 to 54%; 
and United Shoe Machinery, 5134 to 52%. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 















































Stocks Bonds (Par Value). 
Week Ended (Number 
Aug. 11 1933. of Foreign Foreign 
Shares) . Domestic. |\Government.| Corporate. Total 

GO non déeocen Exchijange closed). 
Eee 188,245) $2,499,000 $142,000} $109,000) $2,750,000 
TE a tcewsctawe 223,555] 2,463,000 140,000 140,000} 2,743,000 
Wednesday -....--- 365,660} 3,409,000 138,000) 97,000] 3,644,000 
Thursday -.-...---. 397,255] 3,277,000 112,000 47,000} 3,436,000 
PERE 6 0d 6 Hemant 242,770} 3,122, 158,000 75,000} 3,355,000 

yey eC 1,417 ,485'$14,770,000 $690 ,000 $468 ,000'$15,928,000 

Week Ended Aug. 11. Jan. 1 to Aug. 11. 
New York Curb 
Exchange 1933. 1932. 1933. 1932. 
Stocks—No. of shares. 1,417,485 2,755,462 72,991,131 30,510,497 
B ‘ 

Domestic. ..........-. $14,770,000} $33,890,000 $596 ,624,000 $483 ,722,100 
Foreign government. -. 690,000 1,288,000 28,453,000 20,417,000 
Foreign corporate... -.- 468 ,000 746 ,000 26 841,000 42,623,000 

y ETE ST eS $15,928,000! $35,924,000 $651,918,000' $546 ,762,100 

















COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. This is the second time that our 
bank clearings totals have shown a decrease as compared 
with 1932, since the week ended June 10. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ended 
to-day (Saturday, Aug. 12) bank exchanges for all the cities 
of the United States from which it is possible to obtain weekly 
returns will fall 11.2% below those for the corresponding 
week last year. Our preliminary total stands at $3,929,546,- 
019, against $4,423,126,478 for the same week in 1932. At 
this center there is a loss for the five days ended Friday of 

















12.5%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ending Aug. 12. 1933. 1932. Cent. 
PO PE Rsdcdcddmaiccacenbedsesded $2,066,446,307 | $2,362,290,791 | —12.5 
PIR. sinha cthiighinwmadelihads coun 143,652,187 145,080,370 —1.0 
TS, cincdins socctcavonsseuae 171,000,000 179,000,000 —4.5 
ME Abeba deb osncdwhicculaded 131,000,000 135,000,000 —3.0 
EE Eh ecco ond cddendahikeis 44,844,904 49,750,173 —9.9 
PER hintadcontaéuncneceetinnwa 43,000,000 42,700,000 +0.7 
Oe Peo nd bib bccccecosutades 67,123,000 76,557,000 | —12.3 
SG éiWvdnvdgundectiontakiant No longer will re|port clearings. 
:, .. 2 SSeS erry ee 56,396,780 55,474,830 +1.7 
PE Sie nw cttndkacdvade sdtmegen 37,133,530 41,538,000 | —-10.6 
Ce. citi cides dense codneném 44,704,711 48,853,671 —8.5 
PE 6 Dn echocbronctonunattband: 30,705,499 46,026,397 | —33.3 
SSS ED eS Fo 16,605,005 22,500,402 | —26.2 
Twelve cities, five days.......---...- $2,852,611,923 | $3,204,771,634 | —11.0 
Other cities, five days. ....-..-----.-- 422,009,760 441,372,615 —4.4 
Total all cities, five days....-----.-- $3,274,621,683 | $3,646,144,249 | —10.2 
All cities, one Gay . .....2-22---esece- 654,924,336 776,982,229 | —15.7 
Total all cities for week ___..-----.-- $3.929,546,019 | $4,423,126,478 | —11.2 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous, the week ended Aug. 5. For 
that week there is a decrease of 2.7%, the aggregate of 
clearings for the whole country being $5,057 ,204,254, against 
$5,197,354,823 in the same week in 1932. Outside of this 
city the decrease is 1.3%, the bank clearings at this center 
having recorded a loss of 3.4%. We group the cities ac- 
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Aug. 12 1933 
cording to the Federal Reserve districts in which they are 

located and from this it appears that in the New York Re- Canines te Week Ended Aug. & 

serve District, including this city, there is a decrease of 3.6%, ren a er ia 

in the Boston Reserve District of 4.3% and in the Philadel- : 2 : 7: 

phia Reserve District 3.1%. The Cleveland Reserve District egrenth Feder|al Reserve Diistrict—Chic|ago — 

. , . —Adrian .- 18,108 103,525} —82.5 196,734 177,665 
enjoys a gain of 1.5% and the Atlanta Reserve Dstriet of ‘han Mie. ont 599/075 813'641| 90.4 3. 819°591 
19.3%, but the Richmond Reserve District suffers a loss of Detsclt --.<--| SOIR SR eeAte 31.8 | 15,088.570 187 Sena 
28.0%. In the Chicago Reserve District the totals record a a Lanne 643,989 1,34 *100| —51.9 2,774 454 3,021,773 
diminution, but in the St. Louis Reserve District the totals “{naianapolis | 10,2601000| 12’002'000| —-14'5|17°924" 20'109°000 

. ; : . South Bend __- 405,556 975,849| —58.4| 1,034,716, 2,310,201 

record an expansion of 29.1% and in the Minneapolis Reserve Terre Haute_--| 3,004,897] 2,659,248] +13.0| 3,656,891) 4,041,977 

District of 26.0%. The Kansas City Reserve District has W's.—Milwaukee| 12,629,976) 15,546,689, —18.8) 21,545,553, 26,130,585 

2 ‘ : Ia.—Ced. Rapids 236/226 610,936, —61.3} 2,525, 2,993,747 

to its credit an increase of 7.5% and the Dallas Reserve Des Moines. . 4,942,683} 5,124,760] —3.6| 6,441, 7,613,882 
District of 2.0%, but the San Francisco Reserve District ee | eee eo ee ee 
Ill. —Bloomington *300,000, 1,137, —73.6| 1,383,189} 1,970,951 

shows a decrease of 5.67. Chicago. -- - - - 220,434,027, 2091075.828| +5.4| 345.948.875| 506,681,717 
In the following we furnish a summary of Federal Reserve Decatur - - - - -- 688,890 701,177} —1.8 919,561 1,354,366 
erie Peoria...----- 2,467,436, 2,464. +0.1| 2,807,627} 4,390,464 

districts: Rockford... _- 1.212.977 767,572| +58.0 ‘409, 2.764,560 

SUMMARY OF BANK CLEARINGS. Springfield - - . - ,007,435| 1,789,649} —43.7| 2.639.784) 2,826,669 
ial Total (19 cities)| 313,404,505| 326,118,822) —3.9| 438,058,651| 739,602,328 
Week Ended Aug.5 1933.| 1933. 1932. |Dec.| 1931. 1930. Eighth Federa ' Reserve Dis PP GS EO - 
nd.—Evansville b b 

Federal Reserve Dists. & & % g $ oil | =a ¢ 

Ist Boston.--.-12 eltlea| 220,27601] | 220,297.24] 3] 403.0o50n] | 09.4050"  K'y:—Louleville | 17:804;886) | 15-992°809| 113.9) 10{s14;370| | 31:444.032 

ad Philadelphia. Re "280,327,018] 286,517,739] —3.1| 423,550,511] 505,159,401 UD Mempits)§=— 9,882,755) 7,055,959) +39.8 —] — 

th Cleveland . . oe 192,999,813 190,146,876] +-1.5 282,379,318 337,654,660 mute | 

Sth Richmond.. 6 “ 88,440,682] 122,844,653] —28.0] 149,827,495] 155,740,639 chy hme | presse SANG, ~—20.7) ae oan, 8 

= ‘aie ese ms Bar pny seine ipo eaten aarp Total (4 cities)_| 93,069,141 72,108,318) +29. 1| 109,735,458| 144,965,950 

8th St. Louis... 4 “ 93,069,141] 72,108,318] +29.1] 109,735,458] 144,965,950 ai i 

9th Minneapolis 7 “ 4,719,651] 67,227,816] +-26.0] 83,633,647] 108,296,700 yg ninth Federal Reserve Dit|trict— Mina eapolis - 842.188 

10th KansasCity 9 “ 98,443,170 91,599,832] -+-7.5) 140,54¢,223 129,189,413 ee ng F r 2,752,088) + 46.2) 4,567,708 5, . 

lith Dallas... 5“ 31,529,693] 30,897,155] +20] 40,414,570] 48,262,779 go en ag oo ee ais +4 con'ane bike ee are Leyte 

12th San Fran.13 “ | 152,164,725] 161,196,579] —6.6| 233,005,172] 276,071,242 + =~ J). —Fargo---| 1,517;753| _1,697,551| —10.6| _1.920.204| 2,038,680 
Total...---- 111 cities} 5057,204.54] 6,107,360,803| —2.7] 7.149,260246] 8,080,540,103 gil ~ meg rey tt an ae Liles og 

Outside Ns Bs CRO oveun 1,705,866,945| 1,727,890,961! —1.3] 2,534,487,068} 3,199,815,180 Helens... .... 1,858,726 1,344,822) +38.2 2,072,177 3,218,000 

Canada - - ------32 cities! 436,479,238 262,044,341) +666 308,981,361 361,497,302 Total (7 cities)_| 84,719,551} 67,227,816! +26.0| 8%,533,647| 108,298,790 
We now add our detailed statement, showing last week’s ny renth Federal! Reserve Dis|trict— Kans|as City\— 

figures for each city separately for the four years: aa. — as a a 

Lincoln. .----- 42°161.299 1,775,494 +21.7| 3,091,090 8,616,055 

led Rar 156, 20,312,2 +4.2| 31,905,642} 41,192, 

Clearings at— dhe horene mt Kan.—Topeka -- 1,698,502) 1,819,085} —6.6|  2°782.120| 3,722,294 

ne ae Wichita _____- 2'395,575| 4,265,218, —43.8|  5.026,491| 8,382,911 

1933. 1932. 1931. 1930. Mo.—Kan. City. 67 ,026,567 59, 412, 210 +12.8 90,853,567 123,590,059 

St. Joseph _.._| 2,923,779] 2,314,872} +26.3| 3,849,729] 5,224,131 

3 $ % $ $ Colo.—Colo. Spgs 574,228 878.747| —34.7| 1,362,391 1,381,999 

Sicet Pederal \Recerve Dtiticies——Deiteal— Pueblo... .-. 431,070 642,705, —32.9|  1.408,112| 1,734,306 
aine—Ba: ‘i 495,450 484,427 2. 32,381 637,347 

Me ordand..-| 1.818539] 2,279°850 ey 3.160°393| 3,701,453 Total (9 cities).| 98,443,170] 91,599,832 +7.5| 140,549,233) 189,189,413 

Mam gies -| Tg] Egon ae) axa] gig aaal ie uae 
; wet ; : : 8.1: 873, 

Samii... -tcss *275,000 337°349 +185 430'904 539,978 Eleventh Fede|ral Reserve |District—Da\llas— 

New Bedford._. 625,658 511,325| +22.4 823.424 863,993 Texas—Austin -- 782,552 723,720 +8.1 1,162,832 1,294,044 
Springfield....| 2,337,508]  2,950,120| —20.8|  3,958,859| 4,035,678 Dallas. --.-..- 23,868,654; 22,187,509 +7.6) 28,264,413) 32,484,544 
Worcester ...- 1,191,106} 2,309,726) —48.4| 2,814,315 2,973,035 Ft. Worth --.-| 3,830,918] 4,725,621] —18.9| 6,237,670) _— 8,870,787 

Conn.—Hartford | 12,187,258| 12,780,420) —4.6| 12,716,517| 12,163,876 Galveston ---- 1,462,000 1,4413000)  +1.5 2,054,000 2,223,000 
New Haven - _-| 3,024,544, 3,680,494) —17.8| 5,989,362} 6,961,623  /4.—Shreveport- 1,585,569] 1,819,305) —12.8| 2,695,655, 3,390,404 

R. 1.—Pro ce! ‘089.800 12) —22. 613, 1,558,700 

oi teamerrl | Tisoeel 112,800 can Se7'o00 tos 313 Total (5 cities).| 31,529,693, 30,897,155] +2.0| 40,414,570| 48,262,779 
T 12 ef . 

otal (12 cities)| 220,387,601! 230,387,344 —4.3| 403,035,041| 439,405,074 ay Zwelfeh Feder al Reserve P istrict—San Franci ag et ee 

Second Feder\al Reserve D/istrict—New| York- ash.—Seattle--| 19,321, 23,734, —18.6| 27,930,675 1900, 
N. Y.—Albany_-| 6,014,645| 5,346,791) +12.5| 5,947,888| 6,011,351 Spokane. - _- - 4,471,000}  4,845.000| —7.7| 91436,000| 10,188,000 

Binghamton. -- 1,141,674 . '179,371| —8.2 1,401,299 1,744,106 Yakima -..-.. 82,382 , —8.7 663,155 949, 

Buffalo.....-- 24,874,593 24, 306, 798 +0.3 35,5 522, "395 43,554,593 Ore.—Portland _ - 15,613,600 16,776,468 —6.9 26 531,554 31,688,136 

Elmira_.....- 510,428 “520, "4911 —1.9 908.3 709.215 Utah—S.Lk. City 9,603,952 7,757,554| + 23.8 13,170,523 15,643,961 

Jamestown...- 314,656 530,541| —40.7 839, 1,121,075 Calif.—Lg.Beach 2,851,101 2,632,160} +8.3 4,881,932 ,080, 

New York. _--|3,351,337,309)3, 409, 601, '078| —3.4|4,608,875, 178 5,682.724,923 Los Angeles - -_|No longer will| report cleari|ngs. 

hester....- ‘004 3,092 —25.2 10,367 "682 10,395,985 Pasadena - _ - _- 2,542,009 2,735,708} —7.1 4,267,518 4,675,098 

Syracuse. __-- 3,022,113 3262" 552 —7.4| 4,616,956} 5,195,057 Sacramento -..| 2,582,963] 6,157,790 —58.1) 7,815,666] 7,207,786 
Conn.— Stamford 2,553,623 3,023,984) —15.6 3,616,176 3,871,072 San Diego ...-.|No longer will] report cleari|ngs. 

N. J.—Montelair 472.909 636,698| —25.7 2. 628,216 San Francisco 90,485,892 91,827,154) —1.5| 130,542,000) 153,266,000 
Newark... __~ 15,845,235| 18,760,048] —15.5| 26,532,506] 29,423,174 Oe BB oe 1.s00 578 1 558 a8 = 3 3.066 ee eH 
Northern N.J.| 23,846,088 '317,115| —15.8 '796,689| 33,996,448 @ Barbara x . —3. 686, ,789, 

a ° rset Santa Monica 827.731 806.311| +2.7| 1,558,805} 2,100,465 

Total (12 cities) |3,436,775,277|3,565,128,559| —3.6|4,738,067 ,459|5,819,375,215 Stockton ---_- 1,154,128} 1,120,795, +3.0) 1,576,200) 2,163,400 

Third Federal|Reserve Dist| rict—Philad|eiphia |— Total (13 cities)| 152,154,735, 161,155,579| —5.6| 233,005,172| 276,071,242 
Pa.—Altoona --- 372,914 391,871, —4, 664,497 1,277,006 Grand total (111 : 

Bethlehem - aw ¢ c e - > ESD St 5,057,204,254|5,197,354,823| —2.7|7,143,362,246|8,882,540,103 

i eceies 290,006 382,744, —24.2| 1,048,921 1,590,135 

Lancaster. ___- 867,293; 1,211,319] —28.4| 21420; "590, Outside New York| 1,705,866,945| 1,727,890,961| —1.3/2,534,487,068|3,199,815,180 

Philadelphia _-| 250,000,000] 255,000,000| —2.0| 403,000, 485,000,000 

sontes--| games| | Spgs Stal | Saul sass om 

aes 334, : eer '535,5 "920,835 Week Ended Aug. 3. 

Wilkes-Barre _ - 1,556,420} 1,875,813) —17.0| 2.949189 204, Clearings at— = res 

Tae........- 1,434,858}  1.432,521| +0.2| 1,319,248) 1,928,121 Inc. or 
N. J.—Trenton-- '500,900 3°278°000 —23.7| 4,982,000 536, Dec. 1931. 1930. 

Total (9 cities).| 260,327,018| 268,517,739] —3.1| 423,559,511) 505,159,401 $ $ $ 

Fourth Feder\al Reserve D|istrict—Clev|eland HB Me ane 20m 1S ees 
eae) ‘eee oe . fa wee meas 

Cincinnati __.-| 35,389,927, 34,905,234, +1.4, 48,221,552| 66,815,702 8 bh “x * '055| 6,922,977 

Cleveland. ___- 62,255,695, 58,167,544, +7.0| 93,281,593| 103,127,642 Quebec 4'198,125| 4.762.454) —11.8|  6.147,465| 7,568,468 

Columbus _.--| 7,432,700 400, +0.4| 12,439,600] 13,251,000 Halifax...____.. 2°107.312| 2,082,983; +1.2| 3,486,527] 3,805,304 

fanstield.---- 130,721 35,609 +26.5 207,558 1,516,779 Hamilton____-_- 3,798,228 3,492,908 +8.6 4, 5,338,618 

i Calgary ae Se a 6, i ’ , 1. , 7. 080 

Pa.—Pittsburgh -| 86,990,770} 88,937,189} —2.2| 127,139,015) 152,943,537 St. John._...._- AT 1,810,131 <3 2,129 2'581°385 
ree eeroe 1, , , ’ ° ’ ’ , 

Total (5 cities).| 192,990,813| 190,145,876] +1.5| 282.379.318| 337,654,660 London......__. 2'276'806| 2.290.923 pity 2°550 2'786.939 

Patel Pederet Ihcceces tin Saheaihcen Edmonton. ____ 3,224,326 3,442,317} —6.3 4,637 ,396 ares 
W.Va.—Hunt'ton , 345,451| —71.5 548,541 974,946 tee SS Aaiweaape 5 Stl 4.090437 9 + 5081 357 
Va.—Norfolk ...|  _ 2,442,000| 2,846,461) —14.2| 3,528,556] 3,355,478 Lethbridge. ____ 309. 7'446| —15.7 555,697 

Richmond --.-| 22,968,492} 22,191,292| +3.5| 29,644,395! 38,079,000 — Saskatoon “| -1,823,537| 1,912,327, —30.8|  2,205,767| 2,364,740 
8. C.—Charleston 570,676 662,784] —13.9| 1,366,017] 1,745,916 Moose Jaw_.___- 472,980 "491, —3.8 666, 1,017,233 
Md.—Baltimore.| 50,724,262| 79,245,508] —36.0| 92,448,204 944, Brantford. _____- 742,371 776,896] —4.4 1,006,961 
D.C.—Washing’n 11,636,667 17,553,157| —-33.7 22,291,782; 24,641,021 ven witam _-- 080,238 pia +e pong od 

ew mins’ a2 % —32.5 -208 

Total (6 cities).| 88,440,682) 122,844,653] —28.0| 149,827,495] 155,740,839 Medicine Hat -_ 108 482 175,979| —12.8 327.898 

Sixth Federal |Reserve Dist|rict —Atilant|a— a Ek page povigte: ae . bony ted 

‘enn.— Knoxville) —_4,029,95' 2,179,019] +84.9| 2,522,645] 2,317,000 Kitchener. 861.000} _1,193.237| —27.8 1,113, 

ade 1.001.718 95 218,296 123 10,913,877 17.018, 342 Windsor.__.....|  2,431.991| 2,375,406] +2.4|  3,015,956| 4,163,922 

Nip, nan & & , , , ’ 7 , ’ , “4 nd , 

Se Bak 672,998 615,258} +9.4| 1,089,673) 1,186. 4 on Lge gaat 351778 300/301 i i e771 1 O58 300 

Macon... __ -- 535, 414,088] +29.4 650,965 1'303°705 Kingston. ____.- 552.361 584,532} —5.5 682.447 "808,077 
Fla.— Jack’nville| 10,702, 6,886,978] +55.4| 9,801,695)  9,776,7. Chastham.... 044 398.079] +21.6 360. 638.268 
Ala—Birm’ham 8,256,470| 6,733,136, +22.6] 10,950,361] 13,255,616 Sarnia ...__- F 357,218} +1.8 464.183|  ° 928,512 
OP an: 998, "762, 516 + 0.9 1,234,670 1,098,688 Sudbury ._._.__- 560,579 359.073, +56.1 724.379 997,011 
my Ee.) 19,129 HOA] 4,121,742] 4, 202,725 Total (B2eities)| 436,479,238] 262,044 341) +66.6| 308,981,361] 361,497,302 

Total (10 cities)| 84,953,068 71,223,130) +19.3} 101,196,691] 118,814,412 b No clearings available. ¢ Clearing House not functioning at present. 








* Estimated. 
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Financial Chronicle 


THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


July 26 1933: 


GOLD. 


The Bank of Ergland gold reserve sgntass noes 
189,694, 


on the ay er as compared with £ 


he week the Bank announced 


value of 358.1 
In the o 
Purchases 


were secured for destinations rot 


market substantial 


amounts 
ve been made for the Continent, 
disclosed . 


amounted to <~ _— oy 


971 on the oe yt 
purchases of bar ok to aes 


of id have been available. 
t most of the offerings 


The demand for spot gold continued to be —_ and, in consequence, 


the premium over franc parity has been 


Quotations during the week: 


main‘ 


Per Fine Equivalent = 
nce. is £ Sterling 
SS eR aS A ER 5 ee ee aa 124s. 6d. 7774, 
+ EE LE SRE. a 124s. 1d. . 8.32d. 
MERE aE SRE s,  , S 123s. 8d. 13s. 8..7d. 
Pg | ABER ESIC REL oh SE 123s. 6d. 13s. 9.04d. 
ee i as oe Te a i aa 123s. 6d. 13s. 9.09d. 
I Uk os of De eer 123s. Oey 13s. 8.70d. 
PS oer i tees eee 123s. 10.17d. 13s. 8.63d. 
The following were the United Kingdom imports and oats of gold 
registered from mid-day on the 17th inst. to > mid-day on the 24th inst.: 
Imporis. Ezports. 
Tn age Sth ONE Sa ea £14,990 TO oe cia oe |e 
Netherlands Eo Soe eae 26,982 Netherlands Si a ly grea ells 38,900 
eee cle at sr 1.720.410 France..........-.....-. 244.903 
Switzeriand SEN 1.473.308 Switzeriand._..........-- ’ 
eRe ke bibdate wel anae 18,094 Czechoslovakia--- -------- 11,450 
Un nited States of Ame-ica_ 72,279 Other countries... _.------ 1,4 
British South Africa_____ 1,032,840 
aS ee a oe ee 270,419 
British India. ._........ ,326 
British Malaya________- 5,801 
Bons | SEE SEE ate. 71,920 
fp Eg aE MALS 331 
Newfoundland._________ 287,725 
New Zealand... ..... 21,821 
bt Pee Tie apap 11,585 
Other countries_________ 21,369 
£6.162,200 £300 380 


Only a small shipment of gold from India was reported last week, the 
ss. Maloja. which sailed from Bombay on the 22d inst., carrying £83,000 


SILVER. 
The feature of the week was the announcement that a silver agreement 


cor signed te London. 


had been si 
gates of India, China, and S 
and Australia, Canada, the 


on the 22d i. by the World Economic Conference dele- 
n, as the most important holders of silver, 
nited States, Mexico and Peru as principal 


No Official statement has yet been issued, but from the press reports 


it is understood that for a 
o00). Indian Government, 


ounces a year, and the + 
fine ounces, or an average 


od of four years commencing Jan. 1 1934 
er the agreement, will not sell bry: than 140,- 
000 fine ounces of silver, based on an average of 


5,000,000 fine 


anish Government not more Fade 20,000,000 
5,000,000 fine ounces a year, whilst the Chinese 


Government will not sell Sliver derived from demonetized coins. 


On the other hand 


Governments of the producing cour tries mentioned 


not only undertake not to sell silver, but to buy or otherwise withdraw 
from the market a total of 35,000,000 fine ounces each calendar year from 


the silver mined in their countries. 


The agreement, which has yet to be ratified, afforded no strength to 
the market, for although prices during the week have been subject to gore 


wide fluctuations, the tendency has been downward. 


China and Ind 


have given support, and there was some speculative enquiry, but buying 
= been limited. Selling from the a gee has been steady and there 


has been re-selling by speculators, wh 


the market an eas 
It seems that the | 
=> further speculative 


The following were the United Kingdom imports a 


ilst offerings from New York gave 


y tone on most afternoons 
bull position open ‘affords little room at present 
uying and tends rather to retard an advance in 


d exports 
registered we ome on the 17th inst. to miaaay. = the 24th inst.: 


Soviet Union onto Space £62 .000 
Reel eh Fe ed 24,265 
United States of America__ 3,807 
a 3,400 
le 8,613 

Other countries___._______ 
£112,419 


Quotations during the week: 


of silver 
Exports. 

RAB Re ears iat pie ei £1,320 
IIE > 5 nanlintenn satu iesefeca te 2,441 
FR at achat Atlee a alaae 3,200 
ican a nae .480 
Other countries__........-- 5,324 
£13,765 


IN LONDON. IN NEW YORK. 
Bar Silver per Oz. Standard. (Cents per Ounce .999 Fine). 
Cash liv. 2 Mos. De'iv. 

wer oe. .... 18% 18d. Re MR BARS Ne el pacar a oh) 39% 
July 21-_.-..-. 18d 1944. I. ono aiatn a anni aaa 37% 
Jaty 22. .... 17 15-16d ST Ry: pe eR 35% 
July as pa sgt 18 5-16d Sa a CE I ss) scenes: ow en eae 36% 
July 25__--_- 18 1-16d 18 3 eS I atc sania 37 % 
July 36 od bah 71%d. ne ae ae le lt ie ecg me 37 
Average____18.073d is, 3 198d. 


The highest rate of exchange on New York recorded durir 





from the 20th inst. to the 26th inst. was $4.82 and the lowest $4.61. 
INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees)— 
Notes in circulation 


nd bullion in India 


The stocks in 8S 
ounces in sycee, 280, 
about 126,400,000 ounces in sycee, 
bar son the 15th inst. 


July 15. July 7. June 30. 
ite biallilestas 17752 17697 17657 
bib ducistinese 10400 10384 10344 
igo csleaal 2907 2907 2907 
Ee ree 4445 4406 4406 


hai on the 22d inst. consisted of about etd a <4 
,000 dollars and 6,380 silver bars, as compared wi 


277,500,000 dollars and 6,300 beer 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Aug. 5. Aug.7. Aw. 8. Aug. 9. Aug.10. Aug. 11. 
Silver, per oz__ Holiday. Holiday. 17 15-16d. 17 15-16d. 18 1-16d. 17 15-16d. 
Gold, p.fineoz. Holiday. Holiday. 1248.74%d.1248.8d. 1248.8d. 1248.8'<4d. 
Consols, 24%% Holiday. Holiday. 73% 73% 73% 73% 
~—. Abide — 
Vig Br ps Holiday. Holiday. 99% 99% 99% 90% 
BD ah oR 
1960-90- __-- Holiday. Holiday. 110% 110% 110% 110% 
French Rentes 
(in Paris) 3%fr. Holiday. 66.90 67.40 66.30 66.70 67.00 
French War L'n 
(in Paris) 5% 
1920 amort.. Holiday. 108.80 109.10 109.40 108.40 108.40 


The price of silver in New York on the same days has been: 


Silver in N. Y., 


per oz. (cts.) 35% 35% 





36 36% 36% 36% 
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PRICES ON PARIS BOURSE. . 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 










Aug. 5 A ug. 7 Aug.8 Aug.9 Aug.10 Aug.11 
1933. 1933. 1933. 1933. 1933. 1933. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France............... 12,600 12,600 12,500 12,600 12,600 
Banque de Paris et Pays Bas. -__ 1.650 1,650 1,650 1,660 1,660. 
"366 365 "364 368 awk é 
Pacific 307 306 312 316 311 
19,700 19,625 19,610 19,720 niin 
2,725 2,720 2,700 7 wee 
2,230 2,310 2,300 2,300 2,290 
550 546 544 545 a ane 
Someulr Nationale d'Escompte 1,136 1,130 1,130 1,130 1,130 
CORP BOG t cncsceaeicgeeerace 240 240 240 240 250 
COU 1.0.o cincclnnbasoncna 373 367 365 363 oaoe 
Credit Commercial de France. -__ 842 836 839 842 one 
Credit Foncier de France....... 4,960 4,940 4,950 4,950 4,950 
Credit Lyonnais. ............. 2,270 2,260 2,260 2,280 2,270 
Distribution d'Electricitie la Par 2,710 2,720 2,700 2,720 2,720 
Eaux Lyonnais... ............. 2,940 2,920 2,950 2,940 2,980 
Energie Electrique du Nord... 772 763 765 769 waite 
Energie ee du Littoral... 1,006 1,007 1,005 1,010 eke 
French Lin 73 73 75 71 
Galeries ‘URS o 92 91 90 91 90 
Gas le Bon 1,160 1,140 1,140 1,140 1,140 
Kubimann 670 660 660 660 660 
4 J — eran ee 820 820 820 820 820 
Lyon (P L M) 911 923 917 916 aga 
Mines de Courrieres........... 370 370 370 370 
Mines des Lens............... 480 480 470 480 470 
Mh iencnndcen adenen we 1,400 1,400 1,390 1,410 1,400 
CP iitcocsncedcdconencoe 887 872 861 868 osm 
eS étnchinn ate neas 1,050 1,020 1,020 1,020 1,020 
Pathe DE atseedkwakds<ducs 80 80 80 80 otne 
As Bab dbahindsebemiman 1,280 1,270 1,290 1,310 1,290 
I TT nila nie cath inline wm ene ote 66.90 67.40 66.30 66.70 67.00 
L,Y. eee 108.80 109.10 109.40 108.40 108.40 
Rentes 4% [917 .............. 78.20 78.80 79.10 78.10 78.20 
Rentes 44% 1932 A... 83.40 83.70 83.70 83.40 83.60 
Royal Dutch......... 1,760 1,760 1,770 1,790 1,770 
Saint Gobain C & C..-. 1,348 1,335 1,325 1,347 ones 
Schneider & Cle.............. 1,605 1,610 1,612 1,617 oom 
Societe Andre Citroen. ........ 540 550 5 550 540 
Societe Francaise Ford. ......-. 92 90 90 87 87 
Societe Generale Fonciere .....-. 145 144 144 153 142 
Societe Lyonnaise__........--. 2,940 2,925 2,950 2,945 ---- 
— Marseillaise ..........- 573 572 570 57 os 
NARS RRS 0 ac ape ES ica 19,700 19,600 19,700 19,700 19,700 
Tublze Artificial Silk pref.....-. 170 179 176 177 one 
Union d’Electricitie _.......... 940 940 930 930 930 
Union des Mines. ...........-. 220 220 220 220 210 
WEE oo wesncccscnscctvc 97 97 93 100 cose 








THE BERLIN STOCK EXCHANGE. 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 









Aug. Am. Aug. Aug. Aug. Aw. 
5. 8. 9. 10. 11. 
Per Cent of Par 

Rateehaes® CID) s sndcacencccnsnncccen 151 147 151 151 152 
Berliner Handels Geselischaft (5%)--.----- 86 86 86 86 85 
Commerz'und Privat Bank A G....-.....- 49 49 49 48 48 
Deutsche Bank und Disconto-Geselischaft - - 53 53 53 53 52 
DOUOOGRSE THOME «oc nncdcccccnccccocceceece 45 45 45 45 45 
Deutsche Reichsbahn (Ger hand — (7%).- 99 99 99 99 99 
Allgemeine Elektrizitaets-Gesell (A E G)-.-. 20 20 20 20 20 
Berliner Kraft u Licht (10%) --.---.-------- 110 110 109 #109 += 109 
Dessauer Gas (7%)-....----------------- Holi- 116 116 115 114 = «115 
SESE GOT) «.c nanccscacdqccanesocseue day 80 80 79 80 81 
Hamburg Elektr-Werke (84 %)--.-------- 105 105 104 104 103 
Siemens & Halske (7%) ----..--------- 153 154 154 154 154 
1G Farbenindustrie (7%) -.---- 130 =—:131 132 130 132 
Salzdetfurth (74%) --------- + ie 1a ae. Bee eee 
Rheinische Braunkohle (10%) - 195 190 196 195 193 
Deutsches Erdoel (4%) ...--------------- 111 111 110 108 109 
oe PE iciscccdsmaanndodead 61 61 61 60 60 

Ce ee a amma ate 13 13 13 12 12 


poo red OE TR Cacanoannanebaaniih 14 14 ‘cr 13 13 


In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of Avg. 11 
1933: 
























” an H arian defaulted coups 700 _ 
Anhalt 7s to 1946....-.--- 7 a onam 
Argentine 5%, 1945, $100 ungarian Ital Bk 74s, '32| f70 75 
PICORS.. 2. csccescccccoe 72 pare Hobeiye 6%s, 1943...-...- 3812} 4012 
sa S 8%, 1946....-- {24 26 |\Land M Bk, Warsaw 8s,'41) 55 60 
Austrian De’ fauitea Coupons S75 ..--|| Leipzig O” land Pr 6%s, °46| 6512) 6912 
Bank of Colombia, 7%, ° S27 31 ||Leipzig Trade Fair 7s, a 2812} 3llg 
Bank of Colombia, 7%, °48 43 S27 31 ||Luneberg Power, Light & 
Bavaria 6 4s to 1945. -..--- [35'2| 3712 Water 7%, 1948.--..--- 5512) 581g 
Bavarian ea Cons. Mannheim & ‘Palat 7s, 1941) 48 51 
Cit. 7% to 1945....-.--- 33 = semen gy | og eT ‘se = 
ota Boronbin) 6%, °47 lp 5 ||Munic Bk, Hessen, 7s 
Bolivia Sat Soleo AS bat 13 ||Municipal Gas & Elec Corp 
Buenos Abt ts nical fis 28 Recklinghausen, 7s. 1947 34 37 
Brandenburg Elee. 6s, 1953) 57 59 |\Nassau Landbank 6s, °38| 6412) 66!l2 
Brazil funding 5%, "B1-'51| 35 38 ||Natl. Bank Panama 612% 
British Hungarian Bank THU. on pac, wocecans 40 42 
6s, 1962._..-....---- f4l 43 ||Nat Central Savings Bk of 
Brown Coal Ind. Corp Hungary 7s, pg’ faz 49 
6s, 1963.....-.------ 58 61 |\|National Hungarian & 
Cali (Colombia) 7%, 1947) S184) 19%4]| Mtge.7%, 1948.--.-.-- fa7 49 
yn ng (Peru) 74%, 1944) s 5 Ti2 7%,1946..| 32 35 
Ceara (Brazil) 8%, 1947. S7 10 |\Oldenburg-Free te 
Columbia serip-.....----- $25 35 diac obtiebe ven ce 27 31 
Costa Rica scrip..-...-.---- $25 35 ||Porto Alegre 7%, 1968....| f26 30 
City yg tops + Bank, Buda- Protestant Church (Ger 
pest, 7s, 1963__.....--- 38 41 many), 78, 1946-----.-- 40 43 
Deutsche Bk 6% °32 unst’d| £70 _...}|Prov Bk Westphalia 6s, '33| £53 aihaias 
Dortmund Mun Util 68,48} 41 44 |\Prov Bk Westphalia 6s, ° 35 45 
fi 18 ||Rhine Westph Elec 7%, °36| f45'2| 4812 
Rio de Janeiro 6%, 1933..| f27 2812 
Rom Cath Church 6s, '46| 55 58 
‘ 4012} 4212 
63 68 
fi7 19 
S22 24 
yi5 16 
A 18 
61 64 
205 | 235 
#3) 3 
m 35 38 
Vesten Elec Ry 78, 1947..| f24 27 
Wurtemberg 7s to 1945...| 39 42 























































































. Aug. 12 1933 
. 
Financial Chronicle 
sd Per Days Inclusive. 
Gommercialand Piiscellaneous Hew RP ss ae: 
dierit dine Public Utilities (Concluded). Oct. 2|Holders of rec. Sept. 
National Banks.—The following information regarding no broerted (qué J--2---.n1------| 194% lost, | 2|Holders of fee. Sept: 11 
National banks is from the = of the Comptro Birmingham Wat. WI Wis. 6% oi (auer)-| Trae |Get, 15| Holders of ree. Bent. a 
partmen Butler Water, 7% pref. (quar.)........ $234 |Oct. 2|Holders of rec. Sept. - 
Currency, Treasury De Caroline Tel. & Tel. Co. (quar.)-------- 1% |Sept. 1|)Holders of rec. Aug. 
OBARTSRS S55UED. Capital. | Chicago Dist. Elec. 312, |Sept. 1|Holders of ree. Aug. 19 
,000 Co.(Indianap’s) 5% pt.(qu)| 14% * 4| Holders of rec. Aug. 21 
50—~The Cutagns ees 0 Ca eat dee ad E.st-L-& interurban Wat.7% pi-(quo| 9136 |sept: i| Holders of rec. Aug. 21 
July f mPa stock consists of $15,000 — 6% preterred OE} sn nasinvisinni vibe lame solinetaens of res. Aus. * 
000 co ; Witzerman. Honolulu Gas (monthly) - - - - --.~.- 8.-8.)| 75¢ |Aug. 3\Holders of rec. Aug. 21 
President, A. i, Gebhard: Cashier. F Bank of Bryan, No. entinnan Wants, Us 06. 0% Gatar)---| “8136 [Sepr. i|Holders of rec. Aug. 21 
Wil pooceed ¢ Jackson, Mich 300.000 | Oe et aaa pes 13550 |aene. il floiders of res. Aug. 15 
ank of Jackson, Jackson, Mich ------. 6 qu 6 . f rec. Aug. 
ro a tal stock consiste of $200,000 oo ogo me a "eer paar see "glie ae. i Holders of ree. Aug. 15 
100,000 common nee Clark. tesameed & em. 2 el es ee Sas eee i Holders of ree. Aug- 25 
Pres: » J. ackso: diesex Water Co. (quar.)...-.-...- ers 0 . és 
Wf nse ‘Union © Paoplee Natta Ban of Jackson, so.noo | Mami meee eat at fe lua et 
-o- ’ Co., .  » a iders of rec. . 
e os teal Bank of Orrville, sh eae Se seetines same: ». a adae ened 1%4% |Sept. ; per end of rec. Aug. 21 
Aug. ee D. Ed Seas; Cashier, Jeter de We No. 6362. New Castle (City of) Water, 6% pt. (qu.) Pye ey 15|Holders of rec. Aug. 31 
ill succeed the Orrville National Oklahoma Gas & Elec., 7% pref. (quar.)- 134% |Sept. 15| Holders of rec. — 14 
CHANGE OF TITLE. % preferred (quar.).---.------.--- 58 1-3e|Sept. 1|Holders of rec. Aug. 15 
te National Bank of Lasree. Mass., to Pubiie Service Co. of Cate.. » 7% pt.(mo.) Sept. 1|Holders of pes. au. 5 
july 3! ~fay State Merchants National Bank of Lawrences. 5% peelerted (ORG ore T nn Gt 88 Sept. i|Holders of ree. Aug. 21 
Ss Terre Haute Water Works, 7% Bt. (8-1 Tie inent. i|Holders of rec, Aus. 21 
CURRENT NOTICES, Texas Utilities, 7% pret. (quar.)......- 
r 1 
York Stock Exchange have Fire Insurance Companies. 10c |Aug. 21|Holders of rec. Aug. 
eckham, members of the New ber- | .. Myint 27 Le ug. 
ines i senate on the Chicago Board of Trade. The mem National Liberty Ins = 
ship a i Cees Sener a: TS. Abbotts Debion, tne. ann, dell ----- 731% Sept. 1| Holders of ree. Aus. is j 
: bbo For meet de gro s . ‘ 15 
securiti ‘ uar.)-.-.-... of rec. Aug. 
Auction Sales.—Among —_ agi co fo Boson me ameriess Business Shares (quad) oa site leone. x aero of rec: Aug. 15 
ange, wer American Capital Corp., . “Jee . 1)Holders of rec. ‘ 
—— Sea soeton. Phaindelghio ¢ and Buffalo on Wed- American Dock. 8% pret. CaF cre ; mon 15| Holders of ree. = 7 
in New Yor ’ American Investment Securi (qu.).-| $13 |Sept. 1| Holders woe 
. & Stand. Sanitary, pf. (q Holders of rec. Aug 
By Adrian H. Muller & Son, New York acerca. ee] Ua Buauos os: A 
* er n, New ‘ Atlas Brewing, special-.-........-...- 75¢ - 1)/Ho oO F 
a ee ae ae Wa Sg LY Easten of ve. Aur. 16 
500 Phobphete hiiaing Co. (N.Y), common, PP eee tatrcsnr---onan BO Seenent Beceune (GENE Dunwnkncenintes Oct.” 2|Holders of rec. Sept. 15 
li 8-5 General Water Treatment Corp. (Del. ‘omuman, te penn. spuebedl 3% | BohnAluminum & Brass ey mae ------ . Aug. 15|Holders of ree. re rf 
Se Gain Eeimatas ey. Cats, clams © ebhanen oe Pe cmenonsereres EE: Dame Gore Lek Dn aa ee Sith "tek, aaiticliee ot sos. Bees. 14 
$068 All Liners Gowan Cure ta) Jet OB - sesnnsennssnoonennoecere! 2 Be tpeandpecerteeractanccimer ts ee 
263 American, British & Contiiental Corp. (Del), pref. ao _ aaa 27% | canada Starch, Ltd..7% pret... Repiisteoreaacr~nsirenrompeon“ = 
“ Financial Corporation (Del.), Dar $1-.--------..-------<---- $150 lot nadian Eagle Oil Co., Ltd., preterencet|723.88¢|Aug. 21|\ Holders of rec. Aug. 10 
HES; fend ease Co., (N. C.), common, par $25......------ a ZU OS... -cecasvusnbinannae od re 15) Holders of rec. Aug. 10 | 
By R. L. Day & Co., Boston: $ ver sh. | “tet & epecial preferred (aust). cn Site loa, slemeaee od cen: Gene 301 
alias: ‘ Rend (quar.)--.-_- Sept ders of rec. Aug. 15 
more. sro ‘Teutine Companies, 6 preferred....--.--.......----------- 325 jot or oy Corp. praticomns t (quar.)-.-... + % |Sept. i Holders of rec. Aug. oH j 
1,000 Kreuger & Toll, American eee 8100; b Ween ze = Transportation Asso- City Ice & Fuel, GEN )-- + -encnno} . FER Sept. 30 Molders “ ae io 18 
¥ ine., common: 20 Retail Properties, | “sy ice & Fuel. pret. (quar.).- .-----~- olders - ° 
de aol yy a ae aia 60 Jot Collins & Aikinan, pret, (aaae) 222a— Oe \sept. i|Holders of rec. Aus. 18 
f oespag de men 40 Central Public Utility Corp., par rennosatine Sa 84 | Columbian Carbon Co. of ed “(jauer). $1% |Sept. 1 Holders < — i = 
le ©0-----002---0--0nncnnenennenenesicnnens ON ees Commonwealth Loan, “| “100e |Sept. 1 — 
fy 3) ~~~ eapneammsernenpennae co ee Per Cent. | Consolidated Paper (quar.)-..---.----- Sept. 15] Holders of ree. Sent. 1 
Cord Corp... -....-~---~----------- 87 4%e pt. 13 
Bonds— ured 5s, April 15 1941_....16 flat ca, pref. A (quar.) __ Holders of rec. Sept. 
$1,000 Lawyers Mortgage — Ins wosd " Creamers ot Aseria, pe pref. (quar.)_ = — : Holders of rec. — : 
By Barnes & Lofland, Philadelphia: 575 | EPetere ar) 22 AUN) --—-] ag [Gees boldest res: Set. 
; Pre ROY ~-~ on asemenennan ~"| 17e |Sept. ; 16 
Shares. Stocks. ee eee LR ENCE Misty er SOE le eI ne Finance Service Co., pref. oes ~--"""| $1% |Sept. 1|Holders pe — Sone. 14 
460 Bower & Kaufmann, Gi Se Gates Rubber, 7% pref. (quar.) _- $1% |Oct. 2|Holders o 7 
Pee Te ee et nn or rteeteredsesrarenanne nen $100 106 | General Milla’ Inc.’ pret. mays pee Sept. 12| Holders of ree. Aug. 1 
pg gt 5 ane ema ttm areansagsaks com oo ers 0 3 . 
ab Virgina- Kentucky Coal Got. Oa 5 UNGAR 19 ey lonatnnapnpeeiral gg of tos, Seas. 39 
ae tele ee ee treme seroomecnnngersersan= Goodman Mfg (quar.)............___- Iders o' a . 
4 south Ocean City Pier ‘9A RIRE LOE LUGAR Hn ET a Goodyent The & nabbar: 7% =. (qu.) = aserl : Holders of rec. Aug. 19 
1,217 Superior Fuel Co-.-.....-...--.------ METS na cine apdemmnananaen 100 Great Northern Paper Co. (quar.)_.._.- 20e |Aug. 15|Holders of rec. Aug. 10 
2,256 The Titan Metal Manufacturing oon ee “3 | Hewallen Saser Go. (monthly). wegesecce 1% % |Sept. 1|Holders of rec. Aug. 15 
58 The Titan 5 > hy sanncenmalinente Dubsceraanigdalonaversnes 5 | Hooven & Allison Go.. 7% pret. (quar.).| 176 7p leebt: 10| Holders of reo. Aug. 31 
fa tas, Ge TAGS Holders o' , . 
42 Virginia Kentucky Coal Corp., AIRE SLAIN Sst Res ceionness 1 seastees Euaontion Gua énewenae se cioe i124 ay : Holders of rec. Aug. 19 
500 Bay State Gas BR Pe IO CET SES at eprtipnecete Tntemnatignal Milling, orig. Ist pf. (qu.)- ors Sept. 1|Holders of r00. ro ” 
5 Conway's Theatre Ticket Ottiess, ind. eos het mina tame tently ee ter laws shitesaed GF ae’ Ge 3s 
1,500 Goldfield yp cna bs ony need trea aaa Learsehonre : Kelvinator Co. of Can., i ee fan) ed Bene. 1|Holders of rec. Aug. 15 
} eT Alene Ginn enor rannnsanree eT ie Oe 
520. Kimberly Consolidated. Mines RFT AE T= AR NR 1} | Lesdersot tndustty Shane Ano se” |Sepe.30| iolders of res. Sept. 15 
100 Ovean City Coastal Highway Bridge Go., common.-----------~_~-77- $2 lot | Loew's, Ine., com. (quar.).-..--------- 72124 Sept. 1|Holders of reo. Aug. 5 
Shoshone M BERRA ARON Ne 1 A a ia ay od Mig. Go. (quar) ~2. 2°34|Holders of rec. Dec. 15 
100 Rock Island Co., preferred. 7-~-~-~~~ mmon; 8 preferred_...-...--- $5 lot | Mapes 'Consaidated Pa 0 tee {Aueawealkiobdere of ree, Mar. 15 
4 International Educatonal Pubjishing Co.. comm stock trust... a555) _ a eee a0 auuva'salHolaere of ree. June 15 
nessee Seas Ci, cena eS “ROS SR GS BRE a NaS a OF of rec. . 
30 Anno t Devdopinent Co. comma "ao and Granting Annuities, par $10- 7 4 May Hostery Mills, Ine., 4 gs at Joe sie Sept. i Selden: of 500. Aug. 21 
Ivania eT ee ref. (quar.)...--- MG Paden attrienasieng..sc 
6 Philadelphia Nt eee sme gemgece TSE 40% Serine Eee Calon Led., peeference.| 1% |AUS. 10 on a= reo. Bape is 
17 First National Bank of Baltimore, Maryiand......--.- pthachainceecnamn 70% Mitchell (J-8.) & Co..Ltd.. pr. (quar) 20¢ |Aug. 31|Holders of rec ae. 3 
50 Rea Estate-Land Title & Trust Co. cp canengh narpaeheen es + eeoampeeamett 30- | Motor Finance (quar) ..--------0---- $2 ae SS ye me pe hae Aug. 21 
5 Brill Corporation, Preferred a - =< geneonneneeneeea= aunt aaiebisaie 97 nee (G. C.) Co., com. (quar.)_..-- 0c A = 15|Holders of rec. July 31 
5 Philadelphia Suburban Water Co., prefe: RIES REL E NR R 54 Setioeni Indus. Loan Corp. (quar.) __-- a i 2|Holders of rec. Sept. 1 
26 Tri-Continental Corp., common.......--..+----.--- Per Cent. | National Sugar Refining Co.of N.J. ~ $1% |Sept. 1|Holders of rec. Sone. 4 
pi a ee Sat tH | Nev crne rx n'| t G,Hr  -B 
pt ity 4 ye tee Metal Manufacturing Co., 6%, d me toes yung........3 $1 lot ns me Hed Trust Shares.......... ” aus " “2|Holders of rec. Sept. 5 
$15, qo Hamburgische Staatsanlethe Von 1911 Sehuldeer-Sehire ete North American Co. (quar.)......----- ae Oct. 2\Holders pe rec. ae as 
By A. J. Wright & Co., Buffalo: sli ta Ogtivie Four Mills Go. pre. Car. 5--- $14¢ (Sept. |1|Holders ot so Aug: 31 
| SPR ee. ee. 15¢. | Ohio Oil Co., pref. (quar.).....-.....-- Aug. 20\Holders of ree. Aug. 
Fy snl ee rire te--o-P9-marmerrecttecesanscesaens 12¢c. | Onomea Sugar Co. eng age “(qu.)|’75e = |Sept. 1/Holders = rec. — | 
Como Mines... . -----2---0-20-------eneee--------- $ per Sh. | Pacific Southern Investors, Inc., p 12}e |Sept. 1|)Holders of rec. ik 
mare Stocks. Patterson Sargent Co., com, (quar.)--_- -20 |Aug. 15| Holders -“ rec. oa 15 
Phoentx Hostey Go. pret. (quar) ---~-| 8730 |Sept. 1|Holders of rec. Aug: 15 
DIVIDENDS. Prentice-Hall, Inc. (quar.)_.......---- $144 |Sept.15|Holders of rec. Aug. 25 
te tables. In the | procter & Gamble Co... 5 sant: aunts} YE Sept. 1 |Holders of rec. Aug. 6 
Dividends are grouped in two se inced the Reliance International Corp., pref - - - - -- 20c |Aug. 15)Holders of rec. ous. i 
first we bring together all the dividends em table ic, | San Carlos Mail (monthly)..---.---+---|  20e |Aug. 15 Holders of ree. Aug. 1 
current week. Then we follow with a secon rage Breen Eg To i rg Vie, (nies. 1a eatenn: of Ben, Rove: 31 
idends previously announce Selected American Shares - - - - -__.--- -.)| 1% % \Sept. 1|Holders of rec. Aug. 
which we show the divi Simon (Franklin) & Co., 7% pref. (quar.) on™ Sept. 15| Holders of rec. Aug. 15 
which have not yet been paid. Standard Oil Co. (Indiana) (quar.)----- 25¢ |Sept. 15|Holders of rec. Sent. 15 
he dividends announced this week are: ~__| Standard Oil of Kentucky awe, tquat}.| _ 160 |Oct. 1|Hokders of rec. Sept. 15 
The divide Seondars Seat Conmranan, i tane)-| ie ee. t Holders of fee. Aus. 1 
Per | When Poste Chaves Superior Ol of California,  akegene nat ried *% Holders of rec. Aug. 15 
Payable.| Days Inclusive. eam. ae ee ee teee:)) Se” lees: sulin at wos aaa k 
Nene Senne 8 Texas Gulf Sulphur (quar.)- “ses 13% Sept. 4 Holders of rec. Aug. 19 
exas pond pug ho tees ° © 
Co., pref. (quar.) -- fu A 10| Holders of rec. July 31 
Railroads (Steam). t. 1)Holders of rec. Aug. 15 | Timken Detroit ae onl pes th ea 3.2¢ |Aug. Holders of rec. Sept..12a 
Onde. oy AS 8 _ bf. (qu.)- ba —_ 20 Holders ot rec. Aug. 16 ar amma ey onl com. (qu) 18he my 30 ee or Sept. 12a 
Delaware & Bound Brook (quar.)....._. ‘Sept. 1|Holders of rec. . rred -) ~~ ---------------- ; 
Beoniarane pena Sinemet 85] 2X leet. Botdes ofr ue °2" | cae aaa Roca Svcs Sas] [OR P| Heer of sme 3 
wanna tN. J.,4% gtd. (qu.) $1 [Oct. 2/ Holders . "15 lst preferred ---...-..------------ .)| 25¢ |Oct. 2)Holders of rec. . 
NY Lacks, & Wests 5% gtd. (quar, aha +t Ta i pL ao pe rey rs 14 United nn hn Co., com. —, 3 “ Oct. 2 Holders « me ery 
aed ag . 4 rr 0 ee “4 . 
North Pennsylvania (quar,) aan Sie $144 |Oct. 2)Holders of rec. Sept. 1 Vann cee rere dite lock. slmeteee en Gee ae 
Union Pacific, com. (quar.) - - - 0 ee eer ene 2 | Vereen Cap, 00h. URE) x0 -~nn 2a 1|Holders of rec. Aug. 19 
Proterted QB.) . . 6 ccnnenncen snes $2 ¥ Class yy ee cl. A & B (qu)| 50c a “9 Holders of rec. Sept. 20 
i White Rak x ineral Springs, com. (qu.) inm® Oct. 2|Holders of ree. Sept. 20 
Public Utilities. $1 Oct. 2}Holders of rec. Sept. 15 | 2h RRR haute? ba, ° 2) Holders of rec. Sept. 20 
éknt % nave (q Oct 
Power Co., $7 pref. (quar.) f Sept. 15 Ist pri .-! $2% 
Anan z I I snihichh nied sacednaieeneane HEF, omen . — ot og Oct. 16 2nd preferred (quar) - ~~---------- 
preferred ov. _1'Holders ee 
$5 preferred (quar )---------------- 
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Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table: 











Per When Books Closed 
Name of Company. Share. | Payable. Days Inclusive. 
(Steam). 

Albany & Susquehanna (8-8) -.-..-.--.-- $4% |Jan. 1)/Holders of rec. Dec. 15 
Atlanta « Charlotte Air Line (s-a) . -..-- iy § Sept. 1|Holders of rec. Aug. 20 

& Providence ( Wasccccencs . 1) Holders of rec. 6 
Ne ee. (quar.).. Sept. Sieanee 06 sae. Sie 38 

Special guaranteed Wabesoscnns Sept. 1|Holders of rec. Aug. 
Guaranteed (quar.)...--.. gonescece 87c |Dec. 1)Hoiders of rec. Nov. 10 
guaranteed (quar.).........-. 50c |Vec. 1)\Holders of rec. Nov. 10 

Delaware (s.-a.)....--.-------------- $1 |Jan 1'34| Holders of rec. . 
Erie & Pittsburgh 7% guaranteed (quar.)| 87<c |Sept. 10) Holders of rec. Aug. 31 

7% guaranteed (quar.).......-.--.- 4c |Dec. 10) Holders of rec. Nov. 
(quar.)...... Sept. 1)|Holders of rec. Aug. 31 

uar.)...... Dec. 1)Holders of rec. Nov. 
rd & Connecticut Western (s.-a.)- $1 |Aug. 31) Holders of rec. Aug. 21 

Hudson & Manhattan, 5% pref. (s-a) -- Aug. 15| Holders of rec. Aug. 14 

Louisville Hend. & St. ; 5% pt. (-a)...| 236% |Aug. 15) Holders of rec. Aug. 1 
Common (6-8) . << cece cccsccscoee- Aug. 15) Holders of rec. Aug. 1 
Norfolk & Western, common (quar.)--.. $2 |Sept. 19| Holders of rec. Aug. 31 
ee SY WROUES . oon ce nssdenes $1 |Aug. 19) Holders of rec. July 31 


RR Se (quar.)| $1 aes. Hb => nemedhe Betong Aug. 21 





(s.-a.) 2 6 
Pitts. Bess. & Lake Erie com. (s.-a.)..-- 1 ‘5 
6% preferred (quar a 6 
Pittsburgh Fort Wayne & Chicago (qu.)| 1%% |Oct. 1)|Holders of rec. t. 
7% preferred (quar.).-.--..-------- 1%% |Oct. 3\Holders of rec. Sept. 9 
ns hte d eecdceccencssscncs 1% % |Jan.2’34| Holders of rec. 
preferred (quar.)...-.---------- 1%% |\Jan.4’34| Holders of rec. Dec. 9 
Pints urgh Youngstown & Ashtabula— 
% preferred (quar.)...-----.------ 1%% |Sept. 1|Holders of rec. Aug. 21 
7% preferred (quar.).-..------------ 1%% |Dec. Holders of rec. Nov. 20 
Reading Co., Ist preferred (quar.)..-.-.- 50¢ |Sept. 14| Holders of rec. Aug. 24 
2d preferred (quar.)........-------- 50¢ |Oct. 12) Holders of rec. Sept. 21 


% ° . 
West Jersey & Seashore, com. (s.-a8.).-.. % see Oe ot cae Dee. 15 





6% special guaranteed (s.-8.).....--- 1% 1) Holders of rec. Nov. 15 
Public Utilities. 

Baton Rouge Elec., $6 pref. (quar.) ---.-- $1% (Sept. 1|Holders of rec. Aug. 15 
Bridgeport Gas Light Co. (quar.).-.-.-- 60c |Sept. 30) Holders of rec. Sept. 15 
Brooklyn Edison nar ie wiétbeadwoenae $2 |Sept. 1|Holders of rec. Aug. 11 
Brooklyn Union Gas Co. (quar.)-.--.--- $1\% |Oct. 2)Holders of rec. e 
California Water savees,. 6% % pret. (qu.)| 14% |Aug. 15|Holders of rec. July 31 
Canadian Hydro-Elec. Co., Ltd.— 

First preferred (quar.)......-.------ tr$1% |Sept. 1|Holders of rec. Aug. 1 
Central Arkansas P. 8. Corp. pref. (qu.)-| 134% |Sept. 1)Holders of rec. Aug. 15a 
Central Kansas Pow., 7% pref. (quar.).| 1%% |Oct. 15|Hoiders of rec. Sept. 30 

% preferred (quar.)........----.-- 1%% 1-15-34)|Holders of rec. Dec. 31 

6% preferred (quar.) Sesbouscdocsocs 1%% \Oct. 15|/Holders of rec. Sept. 30 

6% preferred (quar.).-....-.-----.- 14% |1-15~34| Holders of rec. Dec. 3 
Central Mass. Lt. & Pr. 6% pref. (qu.)-.-| $134 |Aug. 15)Holders of rec. July 31 
Cent. Miss. Vall. Elec. Prop. pf. (qu.).-..| $14 |Sept. 1|Holders of rec. Aug. 15 
Chester Wat. Serv. Co., $5% pf. (qu.)--| $1% |Aug. 15)Holders of rec. Aug. 5 
Clear Sprg. Wat. Serv., $6 pref. (quar.).| $134 |Aug. 15)Holders of rec. Aug. 5 
Cleveland Elec. Iiium Co.— 

6% preferred (quar.)....-...--.---- $1% |Sept. 1)Holders of rec. Aug. 15 
Columbia Gas & Elec. Co.,com. (quar.).| j20c |Aug. 15|Bolders of rec. July 20 

5% conv. preferred ( » See arya 1%% |Aug. 15) Holders of rec. July 20 

% CORN i snckdcwtibccwcd 14%% |Aug. 15) Holders of rec. July 
eee fh eT 1%% \Aug. 15|Holders of rec. July 20 
Commonwealth Utilities pref. $ (quar.).| $1% (|Sept. 1| Holders of rec. Aug. 15 
Concord Gas, 1%, pref. (quar.)...-...-.- 1%% |Aug. 15|Holders of rec. July 31 
Connecticut L. & P.Co. 34% oe (qu.)-| $1% |Sept. 1)Holders of rec. Aug. 15 

64% preferred (quar.) -------------| $1% (Sept. 1|)Holders of rec. Aug. 15 
Connecticut Power Co., common (qu.)..| 62e |Sept. 1)Holders of rec. Aug. 15 
Conn. Ry. & Light’g., 444% pref. (qu.)~| $1.125 |Aug. 15|/Holders of rec. July 31 
Consol. Gas Co. of N. Y., com. (quar.).- 85c |Sept. 15) Holders of rec. Aug. 7 
Consol. Gas, Elect. & Pow. Co. of Balt.- 

Common (quar. vi sbtaswdbencdssndecs 90c |Oct. 2|)Holders of rec. Sept. 15 

5% series A preferred (quar.)...----- $1% \Oct. 2)Holders of rec. Sept. 15 

6% series D preferred (quar.)...----- $1% |Oct. 2)Holders of rec. Sept. 15 

5% % series E preferred (quar.)--.-.-- $1% \Oct. 2)Holders of rec. Sept. 15 
Consumers Power Co., $5 pref. (quar.).| $1 |Oct. 2|Holders of rec. Sept. 15 

6% preferred (quar.).........---.--- $1% \|Oct. 2)Holders of rec. -15 

6.6% preferred (q Piiwrnedusuese $1.65 |Oct. 2)Holders of rec. Sept.15 

7% preferred (quar.).........------ $1% |Oct. 2)Holders of rec. Sept. 15 

6% (monthly)......-.---- 50c |Sept. 1|Holders of rec. Aug. 15 

6% preferred (monthly).........-..- 50c |Oct. 2)Holders of rec. Sept.15 

6.6% preferred ( eee; pmawdwdelatis 55c |Sept. 1|/Holders of rec. Aug. 

6.6% preferred (monthiy).....--.--- 55c¢ |Oct. 2\Holders of rec. Sept. 15 
Dayton Pow. _— 6% yr (monthly) - 50c |Sept. 1 Holders of rec. Aug. 19 
Eastern Shore Pub. Ser. $64 pt. (qu.)--| $1% |Sept. 1|Holders of rec. Aug. 10 

$6 preferred (quar.) hieth Satire ta Ulablticay ib wo $144 |Sept. 1|Holders of rec. Aug. 10 
Eastern Util. Assoc., common (quar.)--- 25c |Aug. 15| Holders of rec. Aug. 3 
El Paso Elec. (Del.), 7% pref. A (quar.).| 1%,% |Oct. 16)Holders of rec. ° 

$6 pref. B and 6% pref. (quar.)_-..-... $1 Oct. 16) Holders of rec. Sept. 29 
Elizabeth & Trenton RR. (s.-a.)-..---.- $1 Oct. 1/|Holders of rec. Sept. 20 

5% preferred (s.-a.)......---.------ $1% |Oct. 1)|Holders of rec. Sept. 20 
Empire & Bay State ere. 4% gtd. (qu.)-| $1 Sept. 1|Holders of rec. Aug. 21 

S% Suomen’ G (quar ons late ene $1 Des. 1 iders of rec. Nov. 20 
Empire Gas & Elec. Co.,6% pt. A (qu.)-| 144% |Sept. 1)Holders of rec. July 3 

7% preferred C (quar.) i Kente dined ae 1%% \Sept. 1|)Holders of rec. July 31 

6% preferred C (quar.)....-.-------| 144% |Sept. 1)Holders of rec. July 31 

ay Ribeoe 6% pref. (qu.)-- 1% % |Nov. 1)|Holders of rec. Oct. 27 

6% pestered Ee ag Ps 2-1~'34 | Hoiders of rec. Jan. 27 
European El.Corp.,Ltd.,com.A & B (qu) Oc |Aug. 15)Holders of rec. July 25 
Federal Lt. & Trac. Co. "pref. (quar.)_..| $134 |Sept. 1) Holders of rec. Aug. 15a 
Federal St. & Pleasant Valley Pass. Ry..| 62}4c |Aug. 25|Holders of rec. Aug. 20 
— Power Corp. 7% pref. (quar.)...| 87}4c¢ |Sept. 1|/Holders of rec. Aug. 15 

referred, series A (quar.)...----.--- $1% |Sept. 1|)Hoiders of rec. Aug. 15 
Pi Power & Light $6 pref. (quar.)..| $1% ug. 15| Holders of rec. July 31 
a pew y het $6 pf. (quar.)_.| $134 |Sept. 15| Holders of rec. Sept. 1 

$5 preferred (q uar.). bbver omewanotka $1% (Sept. 15| Holders of rec. Sept. 1 
Havana Elec. « Uul., il. ist pref. (quar.).- 75¢ |Aug. 15|Holders of rec. July 28 
Illuminating Power Security — 

7% preferred (quar.)....--..-------- $1% |Aug. 15)Holders of rec. July 31 
Kentucky Utilities Co., 7% ir. pf. (qu.).| 87}4¢ |Aug. 21/Holders of rec. Aug. 
Lorain Telep. Co., 6% pref. (monthly) - - S00 West. Uevsicas dswctssnccscseu 


Los Angeles Gas & Elec. 6% pf. (quar.).| 144% |Aug. 15|Holders of rec. July 31 
Louisville Gas & Electric Co. (Del.)— 











Class A & B common (quar.)......-.. 43%c¢ \Sept. 25| Holders of rec. Aug. 31 
Luzerne County Gas & El. Corp.— 
7% ist preferred — hide mibbicn dace $1% |Aug. 15) Holders of rec. July 31 
$6 lst preferred (quar.)....--..----- $1% |Aug. 15| Holders of rec. July 31 
Monmouth Cons. Water, 6%, pret. (qu.).| 1%% |Aug. 15|Holders of rec. Aug. 1 
Montreal Light, Heat & ‘Power (quar.)-- $2 |Aug. 15|Holders of rec. July 31 
Mutual Telep., Hawaii (monthly)-_-...--. 8c |Aug. 20|Holders of rec. Aug. 10 
National Power & Light, com. (quar.)... 25¢e |Sept. 1|Holders of rec. Aug. 11 
New Rochelle Water Co. (quar.)._....-.| $1% |Sept. 1)Holders of rec. Aug. 21 
New York Steam Corp., common (qu.) -- 55e |Sept. 1|Holders of rec. Aug. 15 
North American Edison Co., pref. (qu.).-| $154 |Sept. 1)Holders of rec. A 15 
Nova Scotia Lt. & Pow.,6% em (qu.).| 14% |Sept. 1)Holders of rec. Aug. 16 
Ohio Pow. + ee 8% pret. oS Eee 1%% |Sept.1 | Holders of rec. Aug. 5 
Ohio Pub. Ser. Co. 7% pref. Cmehiy. )...|58 1-3e |Sept. 1)Holders of rec. Aug. 15 
44 preferred (mon A iinediibae ts 50c |Sept. 1) Holders of rec. Aug. 15 
% preferred (monthly) _........--- 41 2-3c |Sept. 1) Holders of rec. Aug. 15 
Pasihe Gas & Elec., 6% cok (quar.)...| 3744¢ |Aug. 15}Holders of rec. July 31 
54%% preferred (quar. Dis cadiknihteisge wits 34%c |Aug. 15) Holders of rec. July 31 
Pacific Cusp. 0am (quar.)... 75¢e |Aug. 15|/Holders of rec. July 20 
Peninsular Telep. Co., 7% pref. (quar.)| 1%% |Aug. 15)Holders of rec. Aug. 5 
7% preferred (quar. } on 2-nenoneao-- <2 Nov. 15| Holders of rec. Nov. 5 
7% preferred (quar.).-.-.-...-.---.- 1% 2-15-34| Holders of rec. 2-56-34 
Pennsylvania mney ey me $6.60 pref. (qu.) 56c \Sept. 1|Holders of rec. Aug. 21 
$6 preferred (quar.)--..---.---.--.- $1% (Sept. 1)Holders of rec. Aug. 








1197 








6% preferred a ono th cde aan ed wa el 





Holders of rec. Aug. 10 
Holders of rec. Aug. 15 


Per When Books Closed 
Name of Cumpany. Share, | Payabie. Days Inciustee. 
Public Utilities on ee 
Penn State Water Corp., (quar.)...| $134 |Sept. 1)Holders of rec. Aug. 21 
Peo; Telep. . ¥ NS no $1% |Sept. 1)Holders of rec. Aug. 30 
Philadelphia Co., 5% @.)..| 25c. |Sept. 1/Holders of rec. Aug. 10 
Philadelphia Elec. Pow. Co.,8% ptd.(qu) 50c |Oct. 1/Holders of rec. Sept. 5 
Phila. Suburban Water Co., pref. (quar.)| $134 |Sept. 1|Holders of rec. Aug. 12a 
Pittsburgh Water Service Co. 
$54 preferred (quar.).............. $134 |Aug. 15)Holders of rec. Aug. 5 
Ponce Electric, 7% pref. (quar.).....--- 1% % |Oct. 2|Holders of rec. Sept. 15 
Potomac Electric P. 
ci preferred (quar.)..............- $14 |Sept. 1}Holders of rec. Aug. 12 
534% preferred (quar.)............. $1% |Sept. 1)Holders of rec. Aug. 12 
Public Service Corp. of N. J., com. (qu.) 70c |Sept. 30|/Holders of rec. Sept. 1 
8% preferred (quar.)......... firchiniaall $2 |Sept. 30/Holders of rec. Sept. 1 
7% preterred ( PaSsides wa Siveannt $1% |Sept. 30/Holders of rec. Sept. 1 
$5 preferred (q Diiindpe wnt eS IRAE $1 |Sept. 30|)Holders o2 rec. Sept. 1 
preferred Vecccccasccce 50c |Aug. 31|Holders of rec. Aug, 1 
6% preferred (monthly) ....@....... 50c |Sept. 30)Holders of rec. Sept. 1 
Quebec Power Co., (QUE .) cdcanca tr25c |Aug. 15|Holders of rec. July 26 
hester Gas & El., 7% pref. B (quar.).| $134 |Sept. 1)Holders of rec. July 28 
6% preferred C (quar.)...........-.- $134 |Sept. 1)Holders of rec. July 28 
6% preferrd D (quar.).............. $1% |Sept. 1|Holders of rec. July 
Wat. & Pow. Co.,com.(qu.).| #13c |Aug. 15)Holders of rec. July 14 
Shenango Valley Water Co. 6% pf. (qu.)| 14% |Sept. 1)Holders of rec. Aug. 20 
6% preferred (quar.)............... 1%% |Dec. 1)Holders of rec. Nov. 20 
South Carolina Power Co., $6 pf. (qu.).| $134 |Oct. _1)Holders of rec. Sept. 15 
South Pitts. Water Co., 5% pref. (s.-a.). 14% Aug. 19|Holders of rec. Aug. 10 
So. Calif. Edison Co., Ltd., com. (qu.).. % \|Aug. 15|Holders of rec. July 20 
7% preferred series A (quar.)........ 1% fe Sept. 15|Holders of rec. Aug. 19 
6% preferred series B (quar.)........ 1%% |Sept. 15|Holders of rec. Aug. 19 
So. Calif. Gas Corp., $6% pref. (quar.)..| 14% |Aug. 31|Holders of rec. July 31 
Sou. Canada Pow. Co., Ltd., com. (qu.)- 25c |Aug. 15|Holders of rec. July 31 
Stamford Water Co. (quar.). eee Rage $2 | Aug. 15) Holders of rec. Aug. 5 
Susquehanna _ pref. (quar.)..... $1% |Sept. 1)Holders of rec. Aug. 19 
Syracuse Ltg. Co., Inc. -o% pret. py 2% |Aug. 15) Holders of rec. July 31 
634% preferred (quar.)............. 1%% |Aug. 15|Holders of rec. July 31 
6% preferred Oe AR SLI Se te Gia 14% |Aug. 15|Holders of rec. July 31 
Tampa Electric Co., com. (quar.)...... 56¢ |Aug. 15} Holders of rec. July 31 
Preferred, series A (quar.)........... $1% |Aug. 15)Holders of rec. July 31 
Telephone Invest. Corp. (mthly.)...... 20c |Sept. 1)Holders of rec. Aug. 20 
EE iiss ttalkinid bnesiaine ee 20c |Oct. 1)Hoiders of rec. Sept. 20 
Tennessee Elec. Pow. Co., 7.2% ptf. (qu.)| $1.80 |Oct. 2)Holders of rec. Sept. 15 
7% PeeeeTOE (GUN. siedcncncicncn-. $1 Oct. 2)Holders of rec. Sept. 15 
6% preferred (quar.).............-. $144 |Oct. 2)Holders of rec. Sept. 15 
5% preferred (quar.)............-.. \% |Oct. 2}|Holders of rec. Sept.15 
7.2% canard (monthiy) sch an SeldbhaiMtiias eins Sept. 1)Holders of rec. Aug. 15 
7.2% preferred (monthly) ........-.. 60c |Oct. 1)Holders of rec. Sept. 15 
6% preferred (monthly) ...........- 50c |Sept. 1)/Holders of rec. Aug. 15 
Oc My iHolders of rec. Sept. 15 
1 
1 
1 


50¢ 
5% preferred (monthly)_........-.. 41 2-3c |Sept. 
United Com ies of New Jersey (qu.)-. bt) Oct. 10 


United Gas =< Sa (quar.)...... Sept. 30 

Preferred (quar.)........--....-..- $144 |Sept. 30 
United States El. Lt. & Pow. Shs., ser. B Aug. 15 
Utica Gas & Elec. Co., 7% pref. (quar.).| $134 |Aug. 15 


Virginia Elec. & Pow. 36 pref.(quar.)...| $1 


Washington Gas Light Co. (quar.)...-.- 90c |Sept. 1 
Washington Ry. & Elec., 5% pref. (qu.)| $114 |Sept. 1 
Wik etal Machi cnn kde wm ell $1% |Sept. 1 
“Se Penn Elec., 6% pref. (quar.)....- 1%% |Aug. 15 
% preferred (quar.)...........-.-.. 1%% |Aug. 15 
whetline Elec. Co., 6% pref. (quar.)..| 144% |Sept. 1 
Williamsport, $6 pref. GIBGE) « a iadvinee $14 |Sept. 1 
Fire Insurance Companies. 
Boston Ins. Co. (s.-a.).....--.......- $4 Oct. 
Seaboard Insurance (quar.).......-... 15%c |Aug. 15 
Southern Fire Insurance Co. (N. Y.)-... 50c |Aug. 15 
Miscellaneous. 
Affiliated Products, Inc (mo.).....-... 5c |Sept. 1 
Allegheny Steel Co., pref. (quar.)..--..- $13 |Sept. 1 
Allied Atlas Corp., li quidating......... Sie tisnanes 
Aluminum Mfg., Ine., com. (quar.)..... 60c |Sept. 30 
Common (quar.).....-.-.-.-.--.- ad 50c |Dec. 31 
Preferred (quar.)........-.-.-----. $1% |Sept. 30 
Preferred (quar.)..........-.-----. $1% |Dec. 31 
American Arch (quaf.)...-..--.---.-.. 25c |Sept. 1 
American Bank Note Co., pref. (quar.). 75e |Oct. 2 
American Can Co., com. (quar.)....-.. $1 |Aug. 15 
American Chicle Co. (quar.)...------- 50c |Oct. 2 
sai avalon G7 Gat] 18% Weve. 3 
American cer yo ahah quar.).. ° 
7% preterred (quar.)...------------ 1%% Dee. 1 
Am. & Gen. Secs. Gorn. el. | Leng (qu.) 7hKe [ease 1 
$3 series cum. preferred (quar.).-.--- 75c |Sept. 1 
American Hardware (quar.)...---.--.- Oct. 1 
Quarterly . cccccecccccceccesececces 1-1-34 
American Home Products (monthly) - --- Sept. 1 
American Hosiery Co pp ohib manne Sept. 1 


American Laundry Mach Co. (quar.).. 
American Re-Insurance Co. (quar.)-.--- 





American Steel Foundries, pref. -.-.----. Sept. 30 
American Stores Co. (quar.).--------- Oct. 1 
Rint whet dictddbedvaaccaesncde Dec. 1 
GREE . iuik dios dd wudcwccesenaugo Jan 1'34 
Amer. Sugar Refining Co., com. (quar.). Oct. 2 
Preferred (quar.) .....------2----<- $1% |Oct. 2 
American Tobacco, class A & B (quar.). aa Sept. 1 
Anglo-Amer. Corp. of So. Africa, 6% pt- 3% |Aug. 18 
Angostura-Wup’m’n, initial (quar.)-.-.- 5e |Oct. 1 
Areher-Daniels-Midiand Co. com. (qu.). 25¢ |Sept. 1 
Artloom Corp., pref. (quar.).--------- h$1% |Sept. 1 
Bamberger (L.) & Co., 835 de pf. (qu.)..| 1% % |Sept. 1 
Bandini Petroleum (mont BP? < cn nwanng 5c |Aug. 19 
Bankers’ National Invest. (quar.)----- 6c |Aug. 25 
Class A & B (quar.)...------------ 24c |Aug. 25 
ferred (quar.) ..------<--<------ 15c |Aug. 25 
Barber (W.H.), pref. (quar.)-...-.----- $1% ie 
Beacon Mfg., 6% pref. (quar.) --------- 14% |Aug. 15 
Blauner’s, lnc., com. (quar.) ---------- Aug. 15 
Preferred (quar.).-.---------------- 5e |Aug. 15 
Bloch Bros. Tobacco (quar.) ----------- 37%e |Aug. 15 
= ek iendidedsacedetnn bee 37 Ko | Nov. 15 
Preferred pert sdvbiadbancabtumngs $1 |Sept. 30 
Preferred (quar.) r. $1% | Dec. 31 
Blue Ridge saa $3 conv. pref. series 
19029 (Quer.) . . o-oo ecncecescccrc-ne vise |Sept. 1 
Bohack (H.C.), Cn me eS 25e |Aug. 15 
lst preferred (quar.) .-...----------- $1% |Aug. 15 
Bohack Realty Corp., aa pref. (quar.)..| $134 |Aug. 15 
Bon Ami Co., common A (quar.) phawnlt $1 |Oct. 





Common B (GUBE )ccccen ccccocccce 50c |Oct. 1 
Borden Co., com. (quar.).-.----------- 40c |Sept. 1) 
Borg-Warner Corp. pref. (quar.)---.... $1% 1 

. Ine ii i, cleat taadianeatatl 25¢ |Jan. 12 
—s cm gp (RUNG J cc citidithoas 25c | Aug. 15 

% preferred (quar.).-.------------ $1% |Aug. 15 
Boule Inc., ont. . quer SEP eT 68%c |Aug. 15 
Brach (E. J.) Py parma (quar.)... 10c |Sept. 1 
British South Africa Co.— 

Amer. dep. rec. (interim.)....-----.- zw6d |Aug. 17 
Brown Shoe Co., common (quar.).....- 75e aid 
Buck Hill Falls (quar.).-.------------ 12e |Aug. 15 
Buckeye Pipe Line Co. (quar.)----..-- Sept. 15 
Burger Bros., 8% pref. (quar.)-....-- -| $1 Oct. 


omc 
5 


> 
EE 





Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Sept. 20 
Holders of rec. Aug. 31 
Holders of rec. Aug. 31 
Holders of rec. July 31 
Holders of rec. Aug. 1 
Holders of rec. Aug. 31 
Holders of rec. Aug. 26 
Holders of rec. Aug. 16 
Holders of rec. Aug. 16 
Holders of rec. July 20 
Holders of rec. July 20 
Holders of rec. Aug. 5 
Holders of rec. Aug. 21 


2|Holders of rec. Sept. 20 


Holders of rec. Aug. 
Holders of rec. Aug. 1 


Holders of rec. Aug. 18 
Holders of rec. Aug. 15 


Holders of rec. Aug. 21 
Holders of rec. Sept. 11 
Holders of rec. July 254 
Holders of rec. Sept. 12 
Holders of rec. Sept. 12 
Holders of rec. Aug. 25 
Holders of rec. Nov. 25 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Sept. 16 
Holders of rec. Dec. 16 
Holders of rec. Aug. 144 
Holders of rec. Aug. 24 
Holders of rec. July 31 
Holders of rec. Aug. 22 
Holders of rec. July 31 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Nov. 15 
Holders of rec. Dec. 15 
Holders of rec. Sept. 5a 
Holders of rec. Sept. 5a 
Holders of rec. Aug. 10 
Holders of rec. June 30 
Holders of rec. Sept. 15 
Holders of rec. Aug. 21 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. July 31 
Holders of rec. Aug. 12 
Holders of rec. Aug. 12 
Holders of rec. Aug. 12 
Holders of rec. Sept. 26 
Holders of rec. Aug. 1 
Holders of rec. Aug. 1 
Holders of rec. Aug. 1 
Holders of rec. Aug. 11 
Holders of rec. Nov. 11 
Holders of rec. Sept. 25 
Holders of rec. Dec. 25 


Holders of rec. Aug. 5 
Holders of rec. July 25 
Holders of rec. July 25 
Holders of rec. July . 


30| Holders of rec. Oct. 


Holders of rec. Sept. 24 
Holders of rec. Aug. 15 
Holders of rec. Sept. 15 
Holders of rec. Jan. 12 


Holders of rec. July 31 
Holders of rec. Aug. 1 
Holders of rec. Aug. 12 


Holders of rec. July 7 
Holders of rec. Aug. 21 
of rec. July, 20 





Holders 
Holders of rec. Aug. 
1\Holders of 





25 
rec. Sept. 15 
aa 
































Books Closed 
Bd popebie. Days Inclusive. 
Per | When pete net Name of Company. 
Cent. |\Payable. Day . 15 
; Continued) . Iders of rec. Auz 
Name of Company oF Minectioncons ( Co.. com. (quar.) = xn o foo of rec. Sept. 1 
a laneous (Continued). 10c |Sept. 6 Holders of rec. July me Leslie-California Salt Co., com. (quar.). e .- 
Burroughs Adding Machine Co. (quar.)-) 100 [ee 15 Holders of ree. Sept.15 | Liggett & Myers scan Spans Bi [aent. 1imetden ed ene. Aus. 15 
pores bay Heer iaceeen, oom. (quar. -< Sse loc. _i|Holders of ree. Fs Sooke Nationa’ Lite an. Oo cap. stock} The sone 1| Holders of ree. Aug. 1s 
© aig w2r-ce-- : of rec. -Belt Co., common............... Holders of rec. . 
aainn Sra, he a) sates au elgontr tft: Ra“ viet Brees Com s-| tee lore, Holder ot ree. July St 
n. (q --- rec. : Loblaw Groceterias, cl. A -- Holders of rec. 
pe ome Rg SD ge Fema (quar.)..- wrike on 7 = eee cee ennnnececone Lock Joint Pipe Co. (monthly) - --.---.- - ren 31 Holders . = mA 4 
Jann nnnnn oP een | eT ee oan 30| Holders o - ° 
‘Carnation Co..7% pret. (quar.).-------} Sige Wah ail jan 14 SE Oran te dienes erouliitnn ts 34e |Sept * Oct. 
7% preferred (quar )....----- oer eh yyy se ee be Sedsoddaatibcn cit: coats = fe slnetee tee foe 
Gedar Rapids Mig: & Pow. (auar’)----- 15% \Aug. 18|Hlolders of ree. Aus. © | Loow’s, Inc, 901s, protarred {quar )-| 31% loot | ahtere of rei Aus. iT 
et edited of rec. Aug. Wiles Biscuit Co. pref. (quar.). 1| Holders of ree , 
Central Agubre ‘time Cory.aap cih.iou.)| 60. |ams. 16] Motden . Nov. & | Loose W’ i windibihie a $1% f ree. Aug. 
> epee Nov. !5| Holders of tec & Taylor, ist pref. (quar 1 Sept. 1)Holders o' 
Cenesinae Pipe te ry] 1|Holders of rec. Aug. 19 | Lord (quar.)-------- $1% |5 2|Hulders of ree Sey: 22 
Century Ribbon Mills,ine., pret. (qu.)-- * 10s |aue, 1b|usoners Ss | (aunkenhelmer'o pret rhage *yse |Aug. 15 Holders of reo. Aug. 5 
Oe SOS ODES SOOD OO ° . d n eee eee iders lo - 
Chain Belt Co (quar) ----- ek a Beg oe ee + ten «keg hag remnant i eT SOc |Aug. 15| Holders of ree’ July 21 
Chicago Yellow Cab Co, a isurd- doe loc i|tolders of rec. sept. 20 | Macy (RR) @ Co, m pret. (ques) 2] 235% |aus. 16 os pg em 
q a . 1l}Holders ° ¢ nip (1.) & Co., 6% - voas % |\Nov. 15) Ho! ° 
Carnmer Cory. come. egeces ear) -—~- oe |Jan 1°34] Holders of ree. Dee. 20 | Mag WOPY ns 00. cance “7? 15|Holders of ree. Aug. 1 
Clorux Chetieu! Co., 0. A (quar.)----~ 0c |Jan 1 2] Holders of rec. Sept. 12 6% vreterred ond AS + 2 perme 10¢ |Aug of rec. Aug. 10 
omevccoseeoens ? 15| Holders of rec 
Ae ny igen ap tem § pa Orie eens. Haetaem ot oe. Aes ". | Pee eke * abe |Sept. 1|Holders of rec. Aug. 15 
Columbia Pictures py nye A yh fg 50¢ |Oct. 1 —_ = cone — May Dept. Store Co Me ref. (quar.)| 43%e |sept. 1 Sane “ —_ Sent ; 
Comm’! Invest. Trust Corp. 60 1929(qu)| m$1}4 |Oct. 1 = rec. July 15 ay 4 A ee may sisi cits ndtedelshaed 43%e |Dec. | ailits hase. Aug. 15 
eee pelt lnsereastonss Lafy ag Pn ~~ is Holders of rec. Aug. 31 Meo Frontense 0 Oll Co. com. (quar.)- nabs Sept. " Holders of rec. Aug. 1 
Compressed Industrial Gases, Inc. (au) 931 [pepe 20 poltee ot cep, Dee. 28 Melntyre Porcupine Mines, Ltd. (qu.)..|_ u25¢ |Sept. | Banter of 100. Aas. 3 
Confederation Life Assoe r= gies $1 | Dec. 31} He po Aug. 15 Bonus. ..---------000--0-0-000---- “12sec |Sept. 1)Holders ly 31 
ssoobsacbers one : olders of rec. Aug sbusidsskiins ht dbeeee Holders of ree. July 
cauarterl Y Nairn, Ine., 7% pt. (quar.) - "sis Sept. Holders of ves. Aus. 16 Merguntibe ison 7% bret. (quar.) .... a) Sept iB Holders of rec. Aug. 15 
poem oy nih Cigar, 7% pret. (quar.)---} $1% Aug. 15|Holders of ree. Aug. 1 Merland Oil Co. of Canada___....____- % |\Sept. 15|Holders of rec. Aug. 31 
Consolidated Ol Corp. pref. (a “3 yah aaa “oe Sept. 1 ren aon july 250 | M Metro-Goldwyn Pictures —~ Theat em “> Sept. 15| Holders ot ree. —_ » 
uar.)..----- of rec. » (QUEEF) 02 c0-- of rec. . 
pee ee hy El Co. (auar. (quar.)-| 5c — p — rn of rec. July 31 ee ead pret. (qu.)..| _75¢ _—- m sensi pin dichadaanbiinifes 
Ceutine Uipedind Mills, Ltd.,7% pt.(qu.)| 874¢ |Aug + pees fag ) Dry Goods Co. (quar.) -- + 5 Se BtRO | . cocunedittontdhoakoabn - 
ss Semeermmg fi 2 remmoremnnd fact eames 7 | rs 208] petenememesrogrn 
rig aT | ae te ee eas | a ris be. & 106. to 81 8ia..7% of. Gau.)| 1% % 0 NY Presence arm ine 
Se eevee (guar) ooyoctoosoa wits % |Aug. 19) tioiaers eg BB ie EO. este ae ee \| Holders of rec. Aug 2 
Geulee Gait ining & Mig.Co.| le |Aug. 15) Holders of reo. July 31 | 7% prefer cevibediverakeescassee tak. (oes : Aug. 24 
ng , ders of rec. Aug NINN. ici is Bio edd ee ose ders of rec. Aug 
Grenson, Conect. Gold 3 ot. A & B (ae-)- i e Sept. i}folders + nae = 21 Mt. Diabolo Oli Mining & Devel. (quar.) “iG Sent. 1| Holders of ree. —. i. 
ee . Bl ders of rec. ° %, f. (Quar.)_.....-- " Holders of rec. ‘ 
pairs Md og i "sha, A&B (quar.) sis rm 31 Holders - rec. Aug. 7 Nashus Gummed & Coated Paper. --..-. oo Des. is Holders - rec. Nov. p 
sin isin tip anche iedow ie é eS aay ~~~ —gemeadipeenaaprmemachener: . 2\|Holders of rec. Sept. 
eg soy mage 6%% pret. (quar.)... we Sens, Stead oe Aug. 15 poomaaed (quar.)..............- rs, —y 2|Holders of ree. Dee. ai 
Oeeened au nc eo] $8 [aove: | Holders of rec. Aug. 15 | 7% preferred (quar preterred iaaat).. 19% \Aug- 81 Holders of ree. Aug. 31 
7% preterred saute }..--20-----22-73 63 faent. of ree. June 30 | National Bircutt Co. (quar.)..---|  25¢ |Sept. 15 ipidun at oe. Aug. 15 
$8 preferred (quar ea oné, ----- 18.64. |Aug. 18 Holders of ree. Aug. 15 National Bond & Share “pret. (quar.)| 50c¢ |Sept. 1)Ho 2 
coe ‘ ° - . Holders of rec. Oct. 
Daath. Wet tues.....0022.22 Auk. 15)Holders of ree. Aug. 4 | Nacional Container ducts Corp.,com.| (m) |Oet. 16 iders of ree. Sept. 15 
Deere & Co., pref. ( yee Se ae $1 | Auk. tee rec. Aug. 15 | National Distillers Prod -)....| $1% |Sept. 30|/Ho 6 : 
vision Canal vuar. Sept. 1/Holders ; Lead Co., common (quar.) - - - . 15| Holders of rec. Sept. 
mse Matt Corp. ppemenson ORF IfHfolders of ree. 9 Bie (quer.)...--------- Sie [nee “i|HHolders 4 res. Cn. 38 
an CapstOe 7% o4. aa). 81% lane. calico cee, See: ot leneh LEADON ENO cn. 2) | See (eum. Sileiiee ican. ane. ae 
Dieme & Wing Paper Co oy oa saaets 12%e |Aug. 15!Holders Me ae. july 31 National Liability an Geos. $3 |Sept. 1|Holders - oa. Aug. 31 
eee ae con i) SOS leet meen at oor | Nite beet wpe a ats (Sc Ieloaers Ste Bo 
on nnn a nen ne ennnnn-- " ders of rec. 4 : cra © idated, Ltd., ord_..... : Holders of ree. July 
Dow Chemical Co, (quat.) .22-22222277 14% |aus 18 es we oe 2. | tow oon ceneee Sorrrie eset. Come 5.-} Gh50 \eope.  Slltobdemn o6 vas: Ams. 14 
Bit A RSET PEERS rs . , Newberry (J. J.) Co., . Was 
D . Ee ee > w= penn nnn ennnnenn=- ins oan 15|Holders of rec. Aug. Ph —— Ante Corp uf Md.— $14 1| Holders of ree. Sept. 15 
uplan Silk Corp., 6-8.) --<-- ----0- 50c - 1|Holders of rec. July Class A $ preferred (quar.)_-..-.-- 1% |Jan2°34/Holders of reo. Deo. 15 
Eanern Theatres Ltd., com. (quar.)_.. 431 1)Holders of rec. Aug at Class A $4 preferred (quar.) - --- - pte Aug. 15|Holders of rec Aug. 1 
a ag yn ag Ea Holders of rec. Aug. 5 | Nineveen Hundred ee ant Se tes Holders of ree. Aug. 15 
Employers Re-ins' ice , CE al 60c | Aug. 15|Holders of res. Sept. 15 Class 4 (quar.). “(quar.).. 75e |Sept. 1|Ho! _— oe. 38 
Penns Wanber Ge eee. Gaur}... ~~ Say 31 Haotdere of rec. June 30 oe: = Dig uhh ae pathisirem ds = — ; Holders of rec. Sept. 22 
Federal Service Finance Corp. (quar.) - -- $1% |July 31|Holders “ oat — rr Norwalk Tire & ribber = _ (qu.) = Oct. 1 Helder “ rec. — 7 
preferred (quar.)...------------ olders of rec. . quar.)....-.- iders of rec. . 
= Tire a Rubber, pref. (quar.)-) $114 reg Holders of rec. Aug. 11 | Norwich o> cant Guenenies gee 15¢ one. Hy pe eo of nes. Aus. 5 
hae i AS Corp. ....---.--- & Dock ween Haat 21 cue ade (monthly) -....----------- on ‘cam. 20|Holders of rec. Aug. 10 
Fitz Simons & Connell Dredge & Doc 12%e |Sept. 1|Holders of rec. Aug. 15 Onomea Sugar (monthly) -_.........--- 50c |Aug. 15|)Holders of rec. July 29 
Co., common (quar. an Gheaee 5 Bes RRS. $144 |Oct. 2 ne me = oa — 15 | Owens-Illinois Glass (quar.).....-..--- 25e |Aug. 15 ~ era ~ aa runt . 
rae a : )------ : 5 ie “oe eee : rs of rec. . 
Florsheim ot ‘sommon (QUnt.).--- rrr} Nor i Holders of rec. Oct. 13 Extra - -- Proof Co., common (qu.)_- a —_ 7 Holders of rec. Aug. 19 
rue eae Se nit apiie seed rede Sept. 1|Holders of rec. Aug. 23 a Oars Grocery, class A (quar.)| 87%¢ nr 15|Holders of ree. Sept. 1 
Co., ‘pret (quar .)-------- sie ' 1|Holders of ree. Nov. 24 | Pen Ford, Ltd., Inc. com. (quar.) - - 50¢ . 15|Holders of rec. Sept. 1 
General bots gotta Ph Re 4 5 $1% yee 15| Holders of rec. Aug. 1 Penick & Beebe const oe a 50¢ a 15| Holders of ree. Aug. 5 
Geasent foods Corp. (ait) 22 2onons $e0 |Gopt. 1|Holders of ree. Aus. | sein ho She. feak.. iastdeemed can: mm, 15 
Contes Daaee re: oe Soa (GBAE-Y = ~~ «+ 40¢ |Sept. 15|Holders of rec. Aug. Pillsbury Flour Mills, Inc., com. (quar.)- ¢ |Aug. 15|Holders of ree. July 25 
G iden Cycle Corp. (quar.)..--------- 5e |Aug. 31)Holders of rec. Aug. 16 Proeter & Gamble Co., common (quar.) - at Aug. 15) Holders of rec. July 24 
Goldfield Consol. Mines = (initial oP Prater o 75e. |Uct. 1)Holders of rec. Sept. 20 Pullman, Inc. (quar.)........-.--..-- 25¢ |Sept. 1)Holders of rec. Aug. 15 
Leuttiried Making Co., Inc., el. A (quar ) 1%% \Oct. 2| Holders of rec. sept. = Purity Bakeries Corp., common (quar.)- 1 Aug. 31| Holders of ree. Aug. 
“preferred > lg Ale Re tl dat etd 1%% Jn.2 ‘34) Holders o1 rec. Dee. _ usher Nate, preferred (quar.). = -.--- “2 Oct. 5|Holders of rec. Oct. 2 
Preferred (quar.) ..--- 60% |Aug. 17|Holders of rec. June Republic Supply Co., com. (quar.)_...- 25¢ ‘Sept. 1|Holders of rec. Aug. 154 
Government Gold Mines Areas, Led., reg 60% |Sept. 1)Holders of rec. June 30 Reynolds Metals Co. (quar.)_......_.-. 30e Aug. 15|Holders of rec. Aug. | 
American deposits received... ..--.-- 3% |lee. 29) Holders of rec. rer. 27 ich's, Inc., com. (quar.)...........--. Sept. 30) Holders of rec. Sept. 15 
quae taken eee Tee) h Fae eek. Ed ot co. Ae 18 oo eioeeeensten Sie (ees. Sliseldere of cee, nem’ ts 
Grand Union Co., pref. (quar.)---..--- 4 Rolland Paper Co., Ltd., PM tn (quar.) _- 0$1.075 |Aug. 14|Holders of rec. July 31 
Great Atlantic & Pacific Tea Co.— $1% |Sept. 1|Holders of rec. Aug. é \ieell ee Ge. an ae Sco -biedt.saeaiien oben ten a 
m (quar.).....--.----------- 1)Holders of rec. Aug. ¥ M new tnetings soon (quar.)......- N 1) Holders of rec. Oct. 14 
po gine meena site Sept. Seecenn of see. Sue. & Soeahaalt nano Retg. Corp., com. (qu.) Br Nov. 1|Holders of ree. Oct. “ 
oe te RS ais) SR ae NR af Iders ot rec. ug. (SSS EE Gay i oe aap sg wa , r f rec. Aug. 
Great Lakes Dredge & Dock Go. (quar. 73| 194% |Aug. 15|Holders of ree. July is. | anteeen Oe ues. 30c |Aug. 15/Holders o 
Guggenheim & Co., 7% let pret. (quar be |Sept. 1|Holders of ree. Aug. 1 Second Investment Corp. (R. 1.)— 75¢ |Sept. 1) Holders of ree. Aug. 15 
Hale Brothers Stores, Inc. (quar.)~ ....- $134 |Sept.20)Hoiders of rec. Sept. 5 Preferred (quar.).................- Oct. 20) Hoiders of ree Seut 20 
Hanna Pinine th pj Bonny” me ete $2  |Uet. Zujbividers of rec. Occ. 10 Sheaffer (W A.) Pen. pref. (quar.) _™ Aug. 15|Holders of rec. July 31 
ibal Bridge Co,, com. (quar.)..--- Oct. i)Holdere of rec. Sept. 21 = PUN Oe i is sk 36 t. 1|Holders of rec. Aug. 15 
Haun uer Co., 1% pret. (quar.)....-.-- ina 1-1 34 |Hoiders of rec. Dee. +4 pay eet , Series AA (quar.).....--.- Pe a 15| Holders of ree Aux ~% 
mit i), 7% pret. (aust -------| 16% |Sepe. 1 ieliene of.ses. tee te | ous Cup Mengde. ec eeawozaze.| 3248. | NOV. 13] TTolders ot ree. Aug. | 
nT preteried ( Naa WT pe Ge ) "35° Aas. 15|Holders of rec. — ° smith oe pref. (quar.)-----. $134 Aus. 18 Holders of rec. July 15 
armony Mills of Cohoes . 15}Holders of rec. Aug. Invest., pref. (quar.).._.- : 
Hartiord Times, i “q" 2 ret. quar)... 250 Sept. R. weed - a. a 4 Southern Acid & Sulphur Co., Ine., 50c. |Sept 15|Holders o rec. Sept. 10 
binstein, Inc., pref. eas 5|Ho . . ther cPn Tear Se 
erties Powter Co., pref. (quar.).... be ry 15|Holders of rec. July 25 oe ee Golden Gate Co.— Aug. 15|Holders of rec. July 31 
ortiey Chocolate Corp,, com. (quar.)- 1 |Aug. 15)Holders of rec. July 25 Sout “yi ie ar nak co tiisannd 37 4e rm 15| Holders of rec. July 31 
Convertible preference (quar.)..---. B Aug. 25|Holders of rec. Aug. 18 paper Hat NO Dibiis cisckvnne os 7S i ai Aug. 15 
bard, Spencer, Bartlett & Co. (mo.) Sept. 29] Holders of rec. Sept. 22 C> oe pe EAP CO sek. sein cs 10¢ . ” 15| Holders of rec. Aug. 1 
oe Ay ot. ae SaMeialitt sae Sib ae Sent. 1)Holders of rec. Aug. 15 ear oa & Seal (quar.)_----._--- 600 —~¥ 1|Holders of rec. Sept. 20 
(Chas. E.) Co. class A com. (qu.) -- Aug. 12|Holders of rec. July 28 | Stan a sa-Thateher (quar) ~~~ 12%e salts ot oe Ge te 
Hollinger Consol. Gold Mines---....-- “ aan 10}Holders of rec. Aug. 9 er poutaven (ener Ssbaiaciietedietbeieiedeeteieteted ng “sae 15| Holders of ree. Aug. 15 
Holly O88 Co. -- . 22 - onnt sana ee 75¢ | Aug. 25)Holders of rec. Aug. 19 Standard Oil of Calif. Ceuek: )---------- 25c |Sept. 20) Holders of rec. Aug. 30 
Homestake Mining Co. (monthly) __.._- 1% |Sept. 1|Holders of rec. Aug. 1! Oil Co. of Nebraska (quar.) - _- Aug. 15|Holders of rec. July 31 
“ore @ Hardurt (N Y.) pref (quar.)-- ons Aug. 15|Holders of rec. July 29 pmo Works, 6% pref. (quar.)....... 37 4e — ‘ispehtens Of ooe.Aur. 36 
Hornel (Geo. A. A Ried —? )-------- $144 |Aug. 15|Holders of rec. July 29 Strawbridge & Clothier, pret, ser. A(qu.) fh Sepe. 15| Holders ot rec. Aus. 4 
refer q “tha . & a. (Quar.)..-.-...-..- _ Holders of rec. . 
Pit Ba Tobacco Co. of Great Britain & % \Sept. 9) Holders of rec. Aug. 16 Sun warren toe. peueevequsseewieies 25¢ on _ Holders of rec. Aug. 10 
reland, Ltd., common, interim. -_---- W6 4 % 1/Holders of rec. Aug. 7 Com DSS edidbimcdine se 14% |S a Holders of rec. Nov. 10 
a... oll-Rand Co. common (quar.)...| 37 4c — 10) Holders of rec. Sept. 22 te ae ese | y names Bee toge nee or yates 134% | Dec. 5|Holders of rec. July 15¢ 
ppv of Business Mach Corp. (quar.) ts} Aug 15} Holders of rec. Aug. 8 8 ones Liisicudbipewa: 4 ee a . Holders of rec. Aug. 11 
International Elevating Co_-----....-- 1% |Sept. 1|Holders of rec. Aug. 5 wits Gulf Producing Co., common----|/2»4 % me af 15|Holders of rec. Sept. 1 
Internat. Harvester Co.. pref. (quar.) - -- i* Sept. 1)Holdere of rec. Aug. 15 | Texas Gulf Sulphur Co. (quar.)....---- — Aug. 15/tlolders of ree. July 31 
Internationa! Shue, pref. (monthly) .__. 50e Oct. 1)Holders of rec. Sept. 15 be Mfg. Co., pref. (quar.). __. - six Aug. 15|Holders of rec. Aug. 
Preferred (monthly). -...------...-- 50 Nov. 1/Holders of rec. Oct. 15 Tide Water Oil Co., 5% pref. (quar.)_--- 15e |Sept. 5)Holders of ree. Aug. 18 
Preferred rere oa pGeerene a9 24> Ss 50e |Dec. 1 aa Do —_ aun ’ Timken Roller Bearing < hp amet satatarhd 30e |Sept. 1|Holders of ree. Aug. 15 
Preferred (monthly)... ...---....... . Holders : . PID on wccsewds 
Interstate Hosiery Mills Co_----...... 98 re “ Holders of rec. Sept.15 | Union rte ee etd Corp.— Oct. 1)|Holders of ree. Sept. 8 
I pe Corp. Ist pref. (s.-a.) - $ ‘. 31| Holders of rec. July 31 United Wiis. ia cbtoneas 75¢ o Holders of rec. Aug. 15 
ee niet ce 4 (s.-a.)- se (Oe) ee ee Sept. 13 ed Bie ere MBs o.ncanedcug et Holders of ree. Aug. 1 
a aeeet. too gota cpt state: 20¢ | Aug. 15|Holders = ae re 5 i Unived Milk Crate Corp., cl A. (quar.) - = nee f Holders of ree. Nov. 4 
Kaufmann Dept. #08, COM. -.-..... h$3%% |Aug. 15})Holders of rec. 6 hs oh PEE ee ne ee Oct 20)|Hulders of ree. Sept 
SO I SERA ae a RES iders . Aug. 10a Class A (q oa com. (quar.)_| 124;c a 30 
Kendal Gu, ped aalien (quar.) ..... “a On ieee Sept. 20 0 Bee ) Co: ita Wale Uae atieeeek on Sapn. 3 
sore (D. Emil) (quar.).-........22227 25e /Oct. 1}Holders of rec. Aug. 10 gre wptinsrny te rE OS a le ge free at wid of ree. Dee 30 
me Grocery & Baking (quar.)...._- 250 ae ak Holders of rec. Sept. 20 ist preferred pated i ar ol es we wae of ree. Sept. 20 
est preferred —? Oat en. ts 313, Nov. 1)Holders of rec. — = United States Playing Card Co. (quar.)- bo re 30| Holders of ree. Aug. ; 
OG (QUOT) <5 ne ann sone a ee Tae Se EOE nine Seen Ser rt Co. Gute j ° 
La Salle Koch Go. 25 oie. (aaar)-- a7}40 |Sept. 20]---ccrn-e-vnen nena tien & Bashaws eaten SMe 2222-2 See ace: Leas ot wie aes: 
é Clark (quar.)......-.. 37 ge | PS Scie cath aoe 6 Utica & Mo ~. 6)... 7¥e lAug. 15 
ag =" ph: tanetdbendpan seater 37 Ke | Dee. Holders of rec. Aug. 21. | Vick Financial €orp.. 
Lanston Monotype iadhine Go. (auar}! 43 lane. saltia 
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Per When Rooks Closed 
Name of Company. Cent. | Payable. Days Inclusive 
vei Miscetlaneou- (Concluded). 
ulean Detinning Co., pref. (quar.)-__..- 1%% |Oct. 20) Holders of rec. Oct. 6a 
Weill (Raphael) & Co. 4s (s.-a.)- S4 » Iders , 
Wesson Oil & Snowdrift Co., Ine.— sgt teens ecient: 
Fe I De cn ncenctcscunace $1 |Sept. 1|)Holders of rec. Aug. 15 
West Virginia Pulp a (qu.)| $14 |Aug. 15) Holders of rec. aus. 1 
Weetmorsiand, tne EMO. CQMP Ds 6 oso cccnes 30c |Oct. 1)Holders of rec. Sept. 15 
Westvaco Chlorine ITU wn os cy tacsin ss 10¢ |Sept. 1)Holders of rec. Aug. 15 
Hosterv Co (quar.) -...-.-- $1% |Nov. 1)Holders of rec. Oct. 15 
Wisconsin Holding, A (quar.).......-. h17 %c |Sept. 15| Holders of rec. Sept. 1 
Series A (quar.)................... 17}4e |Sept. 15| Holders of rec. Sept. 1 
Wiser Oil (quar.)_.......-....----.--- a One. gn] nelaare ot t00. Ss 
Shines Aubebapeeonout anes Holders of rec. Dec. 
Wolverine Tube, ieee BrOdcuvscae $34 |Sept. 1|Holders of rec. Aug. 15 
7% preferred (quar.)............... $1% |Dec. 1)\Holders of rec. Nov. 15 
be eaten (F. oo om ye SEAS sss rt al Holders of rec. Aug. 10 
orcester Salt pref. (quar.)..- ~ Holders of - 8 
Wrigley (Wm.) Jr. Co.— me Oe 
Capital stock (monthly) -.---.-.---- 1 2\6 30-95c/Sept. 1)Holders of rec. Aug. 19 
stock (monthly) __--...--- 1 2\5 30-95c|Oct. 2) Holders of rec. Sept. 20 
Capital stock (monthly) ----...--- 1 2\6 30-95c| Nov. 1|Holders of rec. Oct. 20 
Capital stock (monthly) _--....--- 2\6 30-95e|Dec. 1|Holders of rec. Nov. 20 
Wyatt Metal & Boller Works (quar.)...' $1% ‘Oct. 1 





t The New York Stock Exchange hus ruled that stock will nor be quoted e:1- 
dividend on this date and nut until further notice. 


* Tue New York Curb Exchanxe Association nas ruled that stock will not he 
@uoted ex ‘tividend on this date and not until further notice. 

@ Transfer books not closed for tna dividend. 

6 Correction. stock 
g Payanle:n scrip. * Ou account of accumulated 


/ ahie in preferred stork 

@ Under section 213 of the NIRA, Wrigley (Wm), ir. Co., is required to withhold 
at source an excise tax equal to 5% of the above dividends, and stockholders, other 
than domestic corporations, will therefore receive on each of the above dividend 
dates 25% per share net. 

m Commercial Invest Tr. pays div. on convertible preference stock, optional 
series of 1929, at the rate of 1-52 of 1 share of common stock, or, at the option of the 
holder, in cash at the rate of $1.50. 

n Nat. Distillers Prod. dividend in warehouse receipts of one case of whiskey 
containing 24 pint bottles for each five shares of commor stock held. Whiskey 
withdrawn only as authorized by law and upon payment of Government taxes, 
together with $4 per case for bottling and casing and 15 cents per case per month 
from Oct. 1 1932 to cover storage, guarding, insurance, certain State and local taxes 
and other minor costs. harges to accrue to delivery of warehouse 


-) 
o Roy Co. dividend of $1.075 declared on New York shares. Unless 
prior to July 31 1933 a ruling is received that dividend is not subject to tax imposed 
under Section Fada of National Industrial pce te gh ak $1.02125 will be paid: 
should ruling be subsequently received that dividend is not subject to tax, a later 
poe will be made to stockholders of record July 31 1933 of the amount so 


p Biue Ridge Corp declared a div. at the rate of 1-32d of one share of the common 
stock of the corporation for each share of such stock, or, at the option of 
such holders (providing written notice thereof is received by the curporation on or 
before Aug. 18 1933) at the rate of 75¢ per share tn cash 

@ Electric Sharehol va By yah of 11-250th of a share of common stock, or at 
the option of the holder $ $1% cash 

r ip the case of oon n-residente of Canada a deduction of a tax of 6% of the 
amount of such dividend will be made. 

s American Cities Power & Light Corp., optional div. of 1-32 of 1 shares of 
class B stock or at holders option, 75 cents cash. 

t Payable in Cuundinn tunds. 

@ Payaole in United states funds. 

eA unit. 

@ Leas deduction for expenses of depositary. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers’ Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


Financial Chronicle 
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STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, AUG. 5 1933. 






















*Surplus and| Net Demand Time 
Clearing House * Captial. Undivided Depostis, Deposits, 
Members. Profits. Average. Average. 
$ $ $ 

Bank of N. Y. & Tr. Co. 6,000,000 9,413,500 84,482,000 9,015,000 
Bank of Manhattan Co_. 20,000,000 31,931,700 236,770,000 33,038,000 
National City Bank....| 124,000,000 55,695, a808,332,000} 161,783,000 
Chemical Bk. & Tr. Co_. 20,000,000) ,856 236,182,000 26,957 ,000 
Guaranty Trust Co.._._. 90,000,000} 177,266,300) b835,252,000 62,612,000 
Manufacturers Trust Co. 32,935,000 ,297 207 ,662 ,000 96,985,000 
Cent. Han. Bk. & Tr. Co 21,000,000 61,112,500: 474,179,000 53,600,000 
Corn Exch. Bk. Tr. Co_. 15,000,000: 17,535 175,612,000 20,526,000 
First National Bank... 10,000,000 73,105,000 317,690,000 32,245,000 
Irving Trust Co__...... 50,000,000 62,863,100 306,109,000 53,459,000 
Continental Bk. & Tr. Co 4,000,000 4,546,600 25,626 ,000 1,758,000 
Chase National Bank...| 148,000, 58,704,600) c1,122,675,000 99,172,000 
Fifth Avenue Bank... _. 500, 3,105,400 41,934,000 2,624,000 
ooens 25,000,000: 62,519,500} d467,400,000 66,046 ,000 

Title Guar. & Tr. Co___. 10,000,000 10,521,100 26,068 ,000 299 ,000 
Marine Midland Tr. Co. 10,000, 5,272, 42,024,000 4,238,000 
New York Trust epta 12,500,000 21,694,500 187 ,495,000 17,097 ,000 
Com’! Nat.Bk. & Tr.Co. 7,000,000 7,732,200 44,273,000 2,266,000 
Public Nat .Bk. & Tr. Co. 8,250,000) 4,518,800 40,315,000 29,476,000 
Wilet ss, 614,185,000' 734,692,700' 5,680,080,000! 773,196,000 





* As per official — National, June 30 1933; State, J 1933; Trust 
companies, June 30 1933 rt 


(ch Seemann tn foreign — as follows: (a) $202,178,000; (b) $58,467,060; 

The New York ‘“‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers’ Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 


are therefore no longer shown below. The following are 
the figures tor the week ended Aug. 4: 


INSTITOTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, AUG. 4 1933. 


NATIONAL AND STATE BANKS—AVERAGE FIGURES. 


















































Loans, Res. Dep., | Dep. Other 
Disc. and Cash. N.Y.and | Banks and Gross 
Investments . Elsewhere. | Trust Cos. | Deposits. 
Manhattan— $ 3 g $ 3 
Grace National - - --- 18,776,900 93,700} 1,073,900} 1,798,800] 17,871,000 
TOROS 46 canntwe su 2,697,797 73,341 505,611 296,406] 2,855,272 
Brooklyn— 
Peoples National _..! 5,240,000 81,000 327,000 33,000| 4,876,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash. N. Y.and | Banks and Gross 
Investments . Elsewhere. | Trust Cos. | Deposits. 
Manhattan— $ $ s 3 3 
pS SE ea 55,374,500) *2,  -¥ 800} 18,946,400} 2,256,100) 68,903,200 
Federation - - -- 6,060,107 1,045 428,570 457,965) 5,468,140 
Fiduciary - . .-- 8,504,279 “431 ,575 560,697 479,289) 8,453,281 
i Ss 18,775,000} *2,276,400 261,800 113,600} 16,836,700 
United States. .-.--.-. 71,445,574| 7,265,417] 14,831,878)  -...-- 65,645,664 
Brooklyn— — 
Brooklyn. _.....--.| 87,678,000} 2,629,000) 16,436,000 183,000} 91,858,000 
Kings County-_-_-_---. 23,726,762! 1.460,279' 5,951.0144 —____-- 24,594,958 
* Includes amount with Federal Reserve as follows: Empire, $1,871,100; Fidu- 


clary , $220,066; Fulton, $2,142,300. 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Aug. 9 1933, in 
comparison with the previous week and the corresponding date last year: 





Aug. 9 1933. Aug. 2 1933. Aug. 10 1932. 
$ $ 



































Aug. 9 1933. Aug. 2 1933. Aug. 10 1932. 
= ee ng '  denuien Sami tose ante) 1,463,000 1,472,000 1,625,000 
Gold with Federal Reserve Agent- ---.-- 601,706,000 601,706,000 466,677,000 | !ue from f. D ks (see note). ...--- 463, 472, 025, 
rede’ Treas’ 7,541,000 7,843,000 13,331,000] F. R. notes of other banks------------- 4,176,000 6,907, 3,618,000 
CEEREEESESS SHE EES - Uneotiested itoms......-......---2-- 84:287,000 98,415,000 80,207,000 
. F.R. % ,247,000 609,549,000 480,008,000 | Bank SENS Wakin ys sccccentbscdunes 818, 818, ,817, 
SES eatery cee. Se: eee iSpy — All anlar rasousulan Lalleranecededadiinebs 26,196,000 25,195,000 28,401,000 
tlement fund with F. R. Board.. 152,780,000 154,232,000 83,705,000 
ous = zoid certificates held by bank-- 135,557,000 134,956,000 213,788,000 Total resources......--------------- 1,912,271 000 1,938,730,000 1,804,624,000 ee 
Rn madmen gama oe 897,584,000 898,737,000 777,501,000 
ean F.R ual circulati 640,436,000 642,856.000 597,007,000 
Other eash*-------------------------- 75,462,000 74,583,000 75,043,000) F. R. notes in act ulation. .-.---- 436, ,007, 
Ranomedin F. R. bank notes in actual circulation. - - - ood 288-000 ee a 
reser cash .--. 973,046,000 973,320,000 852,544,000 | |eporitse—Member bauk—reserve acc’t- - 651, 1734, 
See GinE See SNE SE Government. ---<--w-nn-------- 8,605,000 22,412,000 3.475.000 
Rede —F. R. bank notes--.-- 3,067,000 An wwe wales Foreign bank (see nole)..-.---------- 322, i A ’ 
Bilis pve ot vile Special deposttsa—Member bank - - - --- 5,963,000 6,042,000 ..... 2. 
Secured by U.S. Govt. obligations - - - 14,611,000 15,612,000 56,222,000 Non-member bank-.--.------------ 87, CGR Gee . wesecsds 
Other bills discounted_--..-...------ 31,038,000 32,259.000 38,268,000 wwe che x buh 21,140,000 22,888,000 26,354,000 
Shas fel eh 45,649,000 47,871,000 94,490,000 Total deposite......-.------------ 983,468,000 987,888,000 982,686,000 
Sea Re Geen Deferred availability items----------.-- eae aee Seas atl ope: 
CE ED LEGO 2,316,000 2,532,000 13,914,000 | Capital paid in....-...--------------- ,532, £32, 9,175,000 
bacon enamine SOIREE Poth ets ss onusscaccmewpesodus 85,058,000  85.058.000 75,077,000 
a Rn yc 2 he i ln 178,897,000 180,972,000 190,274,000 | Ali other Mabilities......-------------- 13,415,000 12,193,000 13,707,000 
Weadiaty QOD. ..i<usdetcewns ninses 272,472,000 274,950,000 134,522,000 
fe oat A rane ret SO eran chee 306,622,000 309,944,000 386,496,000 Total Mabilities-.....---------.---- he 913.3 271, 000 1,938,730,000 1,804,624,000 
.G ties . 757,991,000 765,866,000 711,292,000 | Ratio of total gold reserves & other cash* et 
ee to deposit and F. R. note lsbilities Ne on 
Other securities (see nute)_....-.-.---- 1,262,000 1,267,000 4,316,000 com ie, saath acetal bptit 9° 1% 54.0%, 
cong amen ps Coutingent ability on bills purchased d , 
Total bitis and securities (see note)... 807,218,000 817,536,000 824,012,000 for foreign correspondents. ---------- 12,163,000 12,401,000 19,426,000 





* “Other cash’ doe- aut include F R notes or 4 banks owa F R. Ouak notes 


with the statement of Oct. 17 1925, two new items wary 20008 ta andes v0 chow cenasastty (ue omerane of Dulmnets bel Sisend ont amounts 
OFS —-Segineing “all other ” previously made Federal [ater Credit Bank 


ap of debentures 


latter term wo udeeaad tne GE 


d 
seourities.” The the total 
tne provisions of section 13 aad 1% of tne Federal Reserve Act, wuica it was stated are tne only items included 











1200 Financial Chronicle Aug. 12 1933 


Weekly Return of the Federal Reserve Board. : 

The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug. 10. and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we presei the results for the System 
as a wholein comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. The 
second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note state- 
ment (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agente 
and the Federal Reserve . The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Fed Reserve banks along with the colla pledged against outstanding 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of “Current Events 
and Discussions.”’ 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 9 1933. 









































Aug. 9 1933.|Aug. 2 1933.|July 26 1933.|July 19 1933.) July 12 1933.| July 5 1933.| June 28 1933.|June 21 1933.|Aug. 10 1932. 
RESOURCES. 3 3 3 $ $ 3 $ $s $ 
Gold with Federal Reserve agents. .-...- 2,756 ,489,000 2,747 ,289,000 12,736 ,432,000/2,772,412,000|2,785,711,000/ 2,767,366, ,809,201,000/2,756 903,000) 2,018,692,000 
Goid redemption fund with U. 8. Treas... 37,729,000| 38,560,000} 39,457,000} 43,273,000) 43,643,000) 44,317,000} 44,068,000) 44,250,000) 62,173,000 
Gold held exclusively agst. F. R. notes|2,794,218,000|2,785,849,000|2,775,889,000/|2,815,685,000/2,829,354,000|2,811,683,000/2,853,269,000/2,801,153, 2,080,865,000 
Gold settlement fund with F.R. Board..| 541,709,000] 532,723,000| 531,160,000) 515,142,000) 508,904,000] 527,701,000) 485,550,000) 534,924, 256,673,000 
Gold and gold certificates held by banks.| 241,860,000] 240,938,000) 241,610,000) 215,052,000) 207,584,000} 209, ,000} 204,946,000} 197,131, 342,888,000 
Total gold reserves... ...----------- 3,577,787 ,000|3,559,510,000/3,548,659,000|3,545,879,000/3 545,842 ,000/3,549,092, 3,543,765,000 3,533,208,000|2,680,426,000 
Reserves other than gold....-.-.-.---- a a a a a a a OG” | awtacacece 
OlNGE COD, cc cccccnnccdndecesansanas 248,833,000] 251,784,000] 269,111,000] 271,949,000) 278,061,000} 255,459,000] 290,507,000} 287,060,000] 273,548,000 
Total gold reserves and other cash ---.|3,826,620,000}3,811,294,000|3,817,770,000/3,817,828,000/3,823,903,000 3,804,551 ,000|3,834,272,000 3,820,268 ,000/2,953,974,000 
Non-reserve cash ..........---------<--- a a a a a a a 6... 8 -peiebeossin 
—— fund—F. R. dank notes --- 8,839,000 7,640,000 7,791,000 67,693,000 8,014,000 8,014,000 7,392,000 ff so eee 
ilis discounted: 
Secured by U. 8. Govt. obligations --.- 37,412,000] 39,834,000} 37,053,000} 35,786,000) 39,450,000} 43,335,000] 45,144,000} 47,477,000) 166,543,000 
Other bills discounted ......----.---- 118,856,000] 123,708,000} 124,310,000] 127,343,000) 128,416,000) 138,468,000] 145,837,000} 174,579,000} 285,395,000 
Total bilis discounted ........-..---- 156,268,000] 163,542,000} 161,363,000] 163,129,000] 167,866,000} 181,803,000} 190,981,000] 222,056,000} 451,938,000 
Bilis bought in open market. ...--.--..--- 7,636,000 8,213,000 9,616,000 9,848,000 13,194,000} 23,084,000 8,186,600 8,827,000} 38,720,000 
U.S. Government securities—Bonds._..| 441,796,000] 441,463,000] 441,087,000} 440,813,000) 440,776,000) 440,779,000} 440,836,000] 441,030,000] 420,858,000 
DOIG). cndcdatinebeotosnooce 736,083,000] 730,678,000| 718,197,000) 706,383,000) 697,484,000] 697,514,000] 705,047,000} 693,482,000) 351,027,000 
pecial Treasury certificates.......--| ----------] ----------| ------93--| ~~~ nnn nnn] nnn nnn nnn nn nnn nnn] www nnn nnn] wn wn nnn nnn] wn ~~ oe 
Other certificates and bills......-.-.- 870,401,000] 865,787,000] 868,290,000] 870,064,000] 868,973,000] 856,965,000} 829,329,000] 820,162,000/1,079,126,000 
Total U. 8. Government securities. _|2,048,280,000|2,037,928,000|2,027 ,574,000|2,017,257,000|2,007 233,000] 1,995,258,000]1,975,212,000/1,954,674,000)1,851,011,000 
Other securities ........-.- sbdouoacuals 1,861,000 1,846,000 1,862,000 2,026,000 2,157,000 2,297,000) 2 ’ 2,923,000 6,009,000 
Foreign loans on gold.....----.-------|  ----------|  ----------|  ------e2--]  ---enen ene] cen nn nn nn-| cnn ne ne nne|  weweennn--|  se-ennenee|  o--------- 
Ja pad ne Lard securities.........---- 2,214,045,000|2,211,529,000/2,200,415,000|2, 192,260,000|2, 190,450,000) 2,202,442,000|2,177,227,000/2, 188,480,000) 2,347,678,000 
held abroad.-....- daeocoactadéseel  cnddndnodel | Milnabbieed 4acewbgesbh cnccccasse) ‘sccadsiden]’) soctedepey Segaddngue). -Sbstinnedel: ettunnnsn a 
Due from foreign banks...-.-.-------- 4,020,000 4,029,000 4,025,000 3,967 ,000 3,958,000 3,729,000 3,729,000 3,835,000 2,732,000 
Federal Reserve notes of other banks--- 15,822,000 17,821,000 17,610,000 19,095,000 17,014,000 15,416,000} 16,411,000} 21,471,000} 13,636,000 
Uncollected items........-.----------- 331,005,000] 374,170,000] 364,593,000) 419,284,000] 410,386,000) 357,321, 340,469,000) 379,017,000] 299,398,000 
Bank premises... ......-..------------ 54,452,000] 54,417,000} 54,370,000) 54,369,000} 54,367,000) 54,366, 54,312,000} 54,312,000) 58,119,000 
All other resources. .........-.-------. 51,384,000} 50,183,000} 52,399,000} 051,435,000] 50,951,000} 51,163,000} 50,193,000} 50,951,000) 48,067,000 
Total resources.........-.---------- 6,506,187,000/6,53 1,083,000 se aes 6,559,043,000]6,497 ,002,000!6,484,005,000/6,525,726,000/5,723,604,000 
LIABILITIES. 
F. R. notes in actual circulation... ..:..|2,999,245,000/3,004,605,000 03003,685,000)3 037,508 ,000/3,067 ,062,000)}3,115,331,000/3,061,324,000/3 000/2,843,605,000 


,090,286, 
F. R. bank notes in actual circulation ...| 126,563,000] 126,632,000) 0123,011,000) 118,137,000) 115,853,000} 124,012,000] 120,081,000} 117,774,000 




































































Deposite—Member banks—reserve ace’t. |\2,375,866,000/2,319,239,000\2,306,366 ,000/2,289,811,000|2,268,728 ,000/2,218,912,00012,286,207 ,000)2,205,302,000|2,062,455,000 
GOUSTIMIONS... o ccccnsesccesese+saece 24,403,000 56,229,000 81,786,000 ¢ ,000 83,821,000 7,965,000; 55,029,000} 129,527,000 26,175,000 
Foreign banks...-.....-...-.-------- 30,922,000 18,664,000 19,833,000 16,207,000 15,041,000 15,984,000} 20,286,000 10,088,000 10,402,000 
Special deposits: Member bank... --.. 81,049,000} 81,053,000} 81,438,000) 85,920,000} 81,743,000) 77,196,000} 76,358,000] 78,696,000) ---------- 

Non-member bank -. 21,341,000 22,130,000 20,641,000 22,681,000 22,997 ,000 19,585,000 18,789,000 19,314,000} ---------- 
Other deposits... ......-..--..-.--. 62,017,000} 66,603,000} 63,645,000] 69,225,000} 49,487,000} 51,082,000} 53,114,000} 43,833,000) 35,587,000 
I weicdcniatatanodis 2,595,598,000/2,563,918,000|2,573,709,000|2,541,839,000/2,521,817,000|2,450,724,000|2,509,783,000/2,486,760,000|2,134,619,000 

Deferred availability items..........-..-. 328,816,000{ 381,537,000 +299,000} 418,402,000] 403,886,000] 357,504,000) 339,652,000| 377,793,000| 293,275,000 

CE Os i. ceninticcciabinencese 146,243,000] 146,256,000} 146,248,000] 146,180,000} 146,360,000} 146,796,000] 146,744,000) 0147,665,000| 153,582,000 

Cie ancwindandciapid dime wel 278,599,000] 278,599,000} 278,599,000} 278,599,000] 278,599,000] 278,599,000] 278,599,000} 278,599,000) 259,421,000 

All other liabilities. ...........-.-....- 31,123,000} 29,536,000} 25,422,000) 625,266,000} 25,466,000 24,036,000] 27,822,000} 526,849,000] 39,102,000 
Total liabilities...............-...-- 6,506,187 ,000|/6,531,083,000/6,518,973,000/b6 ,565,931000/6,559,043,000|6,497 ,002,000/6,484,005,000/6,525,726,000/5,723,604,000 

Ratio of gold reserve to deposits and 
F. R. note liabilities co '}#ined . ...... 63.9% 63.9% 63.5% 63.5% 63.4% 63.7% 63.6% 63.3% 53.8% 

Ratio of total reserve to deposits and 
F. R. note liabilities combined.......] -.-.------] ---------2] oon enn nnne| enn n nnn n ne] eee nen e nee] eee eee enn] ewe e ence] cee ccenee-| cecere-- o- 

Ratio of total gold reserves & other cash to 
deposit & F.R. note liabilities combined 68.4% 68.4% 068.5% 68.4% 68.4% 68.4% 68.8% 68.5% 59.3% 

Contingent Hability on bilis purchased 
for foreign correspondents. .......... 36,885,000, 37,123,000} 36,021,000} 35,694,000} 35,761,000} 36,140,000} 36,060,000) 36,948,000} 59,528,000 

— SSS _ 
erty D tribution of Bilis and $ 3 3 3 2 3 $ 3 3 

Short-Term 
1-15 days bills discounted ..........-... 115,589,000] 121,061,000] ‘ 116,058,000) 118,342,000] 122,581,000] 127,542,000) 136,381,000} 146,300,000] 312,232,000 

16-30 days bills discounted _............ 13,580,000 13,839,000 11,906,000 ,027,000 13,149,000 12,614,000 16,677,000 14,036,000 33,531,000 

31-60 days bills discounted............. 16,160,000 14,671,000 15,598,000 15,127,000 13,147,000 14,870,000 14,555,000} 35,965,000} 52,513,000 

41-00 days bills discounted ............. 9,308,000 11,782, 15,323,000 14,160,000 15,775,000 23, ,000 18,468,000} 20,653,000 36,979,000 

Over 90 days bills discounted........... 1,631,000 2,189,000 2,478, 2,533,000 3,214,000 3,503, 4,900,000 5,102,000} 16,683,000 
Total bills discounted ...........-.-.. 156,268,000} 163,542,000} 161,363,000) 163,129,000] 167,866,000] 181,803,000} 190,981,000) 222,056,000 451,938,000 

1-15 days bills bought in open market-- 1,317,000 1,250,000 2, 3,476, 6,578,000 15,769,000 1,370,000 4,336,000 ’ ,000 

16-30 days bills bought in open market... 157,000 688,000 1,100,000 2,233,000 1,880,000 1,731,000 1,552,000 894,000 6,404,000 

81-60 days bills bought in open market... 1,325,000 488,000 411,000 3,020,000 3,053,000 1,942,000 2,697,000 1,431,000} 11,012,000 

61-90 days bills bought in open market -- 4,837,000 5,786,000 5,809,000 1,119,000 1,683,000 3,642,000 2,567,000 2,166,000] 11,866,000 

Over 90 days bills bought in open market} ---..------ 1,000 1 aaunccesdh emaicsidel sanudsibad asluvétaeal osecbeeeh wassacetne 
Total bills bought in open market.---. 7,636,000 8,213,000 9,616,000 9,848,000 13,194,000 23,084,000 8,186,000 8,827,000} 38,720,000 

1-15 days U. 8. certificates and bilis...| 116,995,000} 113,644,000 15,200,000 34,500,000 40,825,000 34,325,000 41,613,000 35,113,000} 132,459,000 

16-30 days U. 8. certificates and bilis.-- 48,450,000 46,700,000} 116,997,000) 113,644,000 15,205,000 43,100,000 46,025,000 34,325,000 80,442,000 

31-60 days U. 8. certificates and bills_..| 279,189,000] 275,001,000} 290.556,000| 270,575,000} 167,445,000] 150,446,000] 108,495,000] 138,844,000) 249,650,000 

61-90 days U. 8. certificates and bills... 58,025,000 73,413,000 84,883,000} 103,313,000] 293,689,000] 277,326,000] 284,562,000] 269,576,000} 218,588,000 

Over 90 days certificates and bills... -.- 367,742,000} 359,029,000} 360,654,000) 348,029, 351,809,000} 351,768,000] 348,634,000) 342,304,000) 597,987,000 
Total U. 8. certificates and bilis...... 870,401,000} 865,787,000} 868,290,000) 870,061,000} 868,973,000] 856,965,000] 829,329,000] 820,162,000|1,079,126,000 

1-16 days municipal warrants........- : e 1,706,000 1,732,000 1,897,000 2,037,000 2,177,000 2,727,000 2,803,000 4,703,000 

16-80 days municipal warrants......... “ S000] easescesec| «we badbnsn ,000 10,000 1. chsotannee 1,116,000 

81-60 days municipal warrants........- 33,000 23,000 38,000 38,000 38,000 TED cacencunne 10,000 35,000 

61-90 days municipal warrants.........| -.-.------| ---------- 23,000 22,000 22,000 22,000 38,000 38,000 25,000 

Over 90 days municipal warrants. --.--... 89,000 69,000 69,000 69,000 50,000 50,000 73,000 72,000 130,000 
Total municipal warrants-_.........- 1,861,000 1,846,000 1,862,000 2,026,000 2,157,000 2,297,000 2,848,000 2,923,000 6,009,000 
Federal Reserve Notes— 

Issued to F. R. Bank by F. R. Agent_._/3,274,216,000/3,270,681,000/3,280,674,000/3,312,994,000/3,348,580,000/3,361,556,000|3,327 ,308,000/3,362,087 ,000|3,084,596,000 

Held by Federal Reserve Bank......._. 274,971,000} 266,076,000} 276,622,000) 275,486,000} 281,518,000) 246,225,000) 265,984,000} 271,801,000) 240,991,000 
In actual circulation................ 2,999,245,000]3,004,605,000/3,004,052,000/3,037 ,508,000/3,067 ,062,000/3,115,331,000/3,061,324,000/3,090,286 ,000/2,843,605,000 
Collateral Held by Agent az Securtty 

Sor Notes Issued to Bank— 

By gold and gold certifieates........... 1,517,054,000]1,515,854,000] 1,514,497 ,000}1,513,977,000]1,519,776,000|1,518,931,000) 1,523,266 ,000/1,528,968,000}1,019,627,000 

Gold fund—Federal Reserve Board... . 1,239 435,000] 1,231,435,000/1,221,935,000}1,258,435,000]1,265,935,000]1,248,435,000}1,285,935,000/1,227,935,000) 999,065,000 

By eligible paper....................- 97,207,000} 100,480,000} 98,276,000} 97,295,000} 105,105,000] 119,420,000] 115,779,000] 126,141,000) 434,307,000 

U. 8. Government securities........... 475,700,000] 477,200,000} 489,200,000) 485,200,000} 499,200,000} 505,700,000} 441,200,000) 504,200,000) 644,100,000 
Total......--.......-.-- laeedesous 3,329,396,00013,324,969,00013,323,908 ,000/3 354,907 ,000'3,390,016,000'3,392,486,000'3,366, 180,000 3,387,244,000|3,097,099,000 





***Other cash” does not include Federal Reserve notes or a Bank’s own Federal Reserve bank notes. a Now included in “other cash.” 0 Revised. 


—_—_—_—_— eee SOOO 
WEEELY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 9 1933 
Two Ctphers (00) omitted. 
Federal Reserve Bank of— 





Taal, Boston. |New York.| Phtia. |Cleveland.| Richmona| Atlanta. | Chicago. |St. Louts. Ménneap.|Kan.Cty. Dauas. |\San Fraa. 
RESOURCES. $s 


$ $s $s $s s s s s $s $ $ 
Gold with Fed. Res. Agents. -. _/2,756,489,0/240,609,0] 601,706,0]180,000,0]237,770,0 124 $35.0 95,550,0| 768,682,0]121,474,0| 69,296,0/106,290,0| 27,014,0]183,263 
Gold redm.fund with U.S.Treas.| 37,729,0) 1,500,0 7.541,0] 3,755.0} 4,571,0] 1,281,0 cyt 
0 
0 


























2,581,0] — 3,658,0] 1,286,0] 1,858,0 1,506,0} 1,119.0] 7,073.0 
Gold held excl. agst. F.R .notee|2,794,218,0/242,109,0| 609,247 ,0]183,755,01242,341,0|126,116,0] 98,131,0] 772,340,0]122,760,0| 71,154,0]107,796,0| 28,133,0|190,336,0 
Gold settiem't fund with F.R.Bd| '541'709'0 24:785,0 152,780,0} 13:909.0] 44.543.0| 17.982,0] 13.934:0] 151.615,0] 28.813.0] 19,669,0] 29'555,0] 18.132,0] 25.992'0 

241,860,0] 22'318,0] 135.557,0| 14,847,0 4,937.0] 3.660 6672.0] 746. 491.0] 12:611,0| 5,229'0] 30°746'0 


Total gold reserves__._...-.. 13,577,787 ,0'289,212,0! 897,584,0'212.511,0'290,930,0'149.035.0'115.725.0' 930.627.0'152,319,0' 91,314.0'149,962,0' 51,494,01247,074,0 
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Two Ciphers (00) omttied. Total. | Boston. | New York.| Phtla. |Cleveland.| Richmond Adana. | Chicago. |se. Louts. Minneap. | Kan.cuy | Dallas. |san Fran. 
RESOURCES (Concluded)— e 3 a z $s + z $s $s BS 3 $ ' 
Other cash*__-.......---.---- 24s*s33,0 1871.0 75,462,0| 27,190,0] 23,263,0] 13,073,0] 11,555,0] 30,711,0] 10,547,0| 4,528,0] 10,183,0] 7,610,0] 18,040,0 
Total go cash, 3,826,620,0]305,883,0| 973,046 ,0/239,701,0|314,913,0]162,108,0|127,280,0] 961,338,0|162,866,0} 95,842,0|160,145,0} 59,104,0|265,114,0 
Redem. fund—F. R. bank notes- 839, 844 3,067,0  SURM ocnace 169,0} 2,798.0] 100.0 98,0 50,0} 496,0] 249, 
Seo. by U.8. Govt.o 37,412,0] 1,945, 14,611,0] 5,158,0} 3,176,0} 2,207.0 290,0 1,162,0 505,0 91,0) 286,0 592,0) 7,389;0 
bills wen-e--| 118,856,0] 4,852.0 saute 26,388,0} 7,840.0] 11,386,0] 5,361.0 ,643,0] 1,638,0} 4,111,0} 4,503,0) 3,829,0) 8,267,0 
Total bills diecounted_..... 156,268,0| 6,797,0) 45,649,0) 31,546,0} 11,016,0} 13,593,0] 5,651.0] 10,805,0] 2,143,0|] 4,202.0] 4,789,0} 4,421,0} 15,656,0 
~~ ip boughs in Spon martes... ¢ ‘| 502,0 2,316,0 722, "675,0 266,0 239,0 894,0 198,0 134,0 198,0 197,0] 1,295,0 
SEED. chaconsmdensqendned 441,796,0| 22,154,0) 178,897,0} 29,439,0) 34,155,0| 10,987,0] 10,480,0 9,034,0] 14,375,0| 16,725,0| 13,013,0] 17,135,0] 25,402,0 
Fa | A Re ,083,0) 45,282,0] 272,472,0) 55,072,0) 72,097,0) 23,199,0} 22,092,0 108; 516.0] 29.290,0| 19,384,0] 24,994,0] 15,062,0| 53,623, 
Certificates and bills .......- 870,401,0| 50,888,0| 306,622,0) 61,888,0| 81,024,0] 26,072,0] 24,824,0| 169,070,0] 39,917.0| 21,814,0| 28,089,0] 16,928,0| 60,265,0 
Total U. 8. Govt. securities. |2,048,280,0]118,324,0) 757,991,0)146,399,0)187,276,0} 60,258,0] 57,396,0] 331,620,0] 76,582,0] 57,923,0| 66,096,0] 49,125,0]139,290,0 
Other securities._............. RGAE . sencien 1,262,0 SIG ML .. easecst HOA AGsck SOR S22... DOF sedges WA Lies 
Bills for, or with 
—), CR FF. B. BORER cncne] se ccccan] | ccccwnl; | ices diagenetic Oi cede a IN Sea a al cain 
Total bills and securities--_..- 2,214,045,0]125,623,0) 807,218,0)179,177,0)198,967,0) 74,117,0] 63,286,0} 343,369,0| 78,923,0| 62,298,0 71,083,0| 53,743,0)156,241,0 
Due from foreign banks........ 4/0200] '307:0| 1,463.0 2:0! '399!0| | '157,0' 14101 '548'o| 28° 19°0| | '117:0' 117. o 282" 
Fea. Res. notes of other banks - 15,822,0 331,0 4,176,0 378,0 0 921,0,; 1,180,0 3,390,0 822,0 697,0 942,0 277.0! 1,762.0 
Uncollected items_._.......... 331,005,0; 36,753,0] 84,287,0) 27,446,0] 31,651,0) 29,368,0) 9,246,0]  43,552,0] 13,947,0| 9,013,0] 18,665,0] 11,409,0) 15,668,0 
Bank premises............... -| 54,452,0) 3,280,0} 12,818,0} 3,530,0) 6,929, 3,238,0} 2,422.0 ,608,0]} 3,285,0] 1,747,0] 3,559.0] 1,792.0 4,244.0 
All other resources ...........-. 51,384,0 50,0]  26,196:0] 3,998.0] 2,576.0] 3,801.0] 4,620.0 1,968,0 655.0] 1,413.0} 2.743,0| 1,450.0] 1,214,0 
Total resources... ..........-. 6,506,187 ,0,473,771,0)1,912,271,0,455,059,0}556 ,242,0 273,710,0|208,344,0]1,364,571,0)260,626,0]171,127,0,257 ,304,0]128,388,0,444,774,0 
LIABILITIES. 
¥. R. notes in actual circulation _|2,999,245,0/223,205,0] 640,436,0/235,243,0|302,534,0)135,081,0]116,190,0] 757,890,0/135,785,0} 90,684,0/111,163,0] 33,549,0/217,485,0 
F. R. dank notes in act’l circul’n| 126,563,0| 11,916,0} 52,382,0| 7,608,0] 9,449,0)  _____- 2,130,0} 31,313,0 484, 1,409,0 84,0} 4,718,0 ,170, 
Member bank-reserve account|2,375,866,0)160,063,0} 936,651,0|125,923,0)149,291,0| 77,176,0| 56,049,0] 417,327,0| 77,527,0] 53,141,0/106,564,0] 60,015,0!156,139,0 
4,403,0| 1,387,0 8,605,0 201,0] 3,977,0| 1,677,0 800,0 1,214,0 245, 1,347,0} 2,081,0} 1,657,0 ,212, 
30,922,0} 2,258,0) 10,322,0| 3,248,0) 3,062,0) 1,206,0} 1,083,0 4,021,0} 1,052,0 711,0 97 ,0 897,0} 2,165,0 
81,049,0) 2,453,0 ,963,0] 9,338,0} 6,444,0) 4,700,0] 2,518,0] 34,800,0] 4,374,0] 1,650,0| 2,762,0 301,0] 5,746,0 
SEO sand 787,0| 1,816,0 122,0} 2,494,0 4,0 7,391,0| 6,782,0 813,0 Mr. “Ssoeee ; 
posits 62,017, 9 4,033,0] 21,140,0 55,0} 5,886,0} 4,698,0) 2,280,0]} 10,765,0} 3,358,0] 1,155,0 279,0 735,0| 7,633,0 
Total deposits. ........... 2,595,598,0)170,194,0] 983,468,0}140,581,0]168,782,0] 91,951,0] 62,894,0] 475,518,0| 93,338,0] 58,817,0}112,734,0| 63,605,0|173,716,0 
Deferred availability items_.... 328,816,0| 36,652,0] 78,980,0) 25,704,0| 32,155,0} 29,156,0) 8,876,0} 43,438,0] 15,584,0] 9,191,0] 18,984,0| 12,764,0| 17,332,0 
Capital Dinh oh ational ‘ ,0| 10,726,0 58,532,0| 15,814,0} 12,388, 5,005,0} 4,951,0 13,188,0] 4,014,0] 2,872,0 ,311,0} 3,741,0} 10,701,0 
ccdiinakattnntaceiet 278,599,0} 20,460,0]  85,058,0| 29,242,0} 28,294,0) 11,616,0) 10,544,0] 39,497,0] 10,186,0] 7,019,0} 8,263,0} 8,719.0] 19,701,0 
All other liabilities...........- 31,123,0 618,0 13, 415.0) 867,0} 2,640,0 901,0) 2,759,0 3,727,0} 1,235.0} 1,135,0 865,0] 1,292,0} 1,669,0 
Total abilities. ._.......... 6,506,187 ,0}473,771,0]1,912,271 ,0|455,059,0|556 ,242 ,0|/273,710,0|208 ,344,0)]1,364,571,0]260,626,0]171,127,0]/257,304,0/128 ,388,0]444,774,0 
Ratio of total gold reserves and 
cash* to deposit & F. R. 
note liabilities combined. -... 68.4 77.8 59.9 63.8 66.7 71.4 71.1 77.9 71.1 64.1 71.5 60.8 67.8 
Contingent ability on bills pur- 
chased for for’ncorrespondents! 36,885,0) 2,710,0|  12,163,0] 3,898,0; 3,675,0] 1,448,01 1,299.0 4,826,0' 1,262,0 854,01 1,076,0| 1,076,0| 2,598,0 
* “Other cash” does not include Federal Reserve note or a Bank's own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland.| Richmond| Attanta.| Chicago. |8t. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fran. 
Two Ciphers (00) omitted. 3 3 3 $ $ $ 3 z $ $ $ $ $ 
Pederal Reserve notes: 
Issued to F.R.Bk. by F.R.Agt.|3,274,216,0|246,560,0] 727,691,0)251,024,0/318,319,0]144,957,0/139,296,0] 788,122,0]146,921,0] 93,878,0]120,364,0; 35,914,0/261,170,0 
Heid by Fed'l Reserve Bank.| 274,971,0| 23,355,0] 87,255,0} 15,781,0) 15,785,0) 9,876,0) 23,106,0} 30,232,0] 11,136,0] 3,194,0] 9,201,0) 2,365,0] 43,685,0 
In actual! circulation....... 2,999,245,0/223,205,0] 640,436,0/235,243,0/302,534,0]135,081,0]116,190,0] 757,890,0]135,785,0| 90,684,0)111,163,0] 33,549,0|217,485,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
and gold ficates....}1,517,054,0} 72,092,0] 523,606,0) 97,450,0]107,270,0| 49,330,0] 21,550,0) 439,682,0] 42,774,0] 30,296,0] 21,490,0] 19,014,0} 92,500,0 
Gold fund—F. R. Board..... 1,239,435,0|168,517,0} 78,100,0} 82,550,0/130,500,0) 75,505,0| 74,000,0} 329,000,0] 78,700,0| 39,000,0} 84,800,0} 8,000,0} 90,763,0 
POPS... < cnwancaccce 7,207,0| 6,772,0| 27,315,0} 13,996,0| 9,300,0} 7,594,0) 3,627,0 4,018,0] 1,226,0] 2,443,0] 3,030,0} 3,882,0] 14,004,0 
U. 8. Government securities.-| 475.700,0| 5,000;0] 120,000,0] 60,000,0| 75,000,0] 15,000,0] 42°000; ,000,0] 25,000,0} 23,200,0] 15,000,0] 5,500,0) 70,000,0 
Total cofllateral........... 3,329,396 ,0'252,381,0! 749,021,0'253,996,0 322,070,0'147,429,0'141,177,0! 792,700,0'147,700,0' 94,939,0 124,320,0! 36,396 ,0' 267 ,267,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Federal Reserve Agent ait— Total. Boston. |New York.| Phila. |Cleveland |Richmond| Atlania.| Chicago. |St. Louts.|\Minneap.|Kan.Ctty.| Daliaz. |San Fran. 
Two Ciphers (00) omttted. $ $ 3 $ 3 $ $ $ S $ $ 3 $ 
Reserve bank notes: 
Issued to F. R. Bk. (outstdg.)} 148,773,0) 14,124,0] 63,841,0} 7,733,0) 11,440,0) -....- 2,189,0]  33,418,0 560,0) 1,458,0 995,0| 8,766,0} 4,249,0 
Held by -| 22,210,0] 2,208,060] 11,459,0 25,0} 1,991,0) _....- 59, 2,105,0 76,0 49, 11,0 ,048,0 79, 
In actual circulation... 126,563,0} 11,916,0] 52,382,0} 7,608,0] 9,449,0} -...-- 2,130,0] 31,313,0 484,0} 1,409,0 984,0} 4,718,0} 4,170,0 
-Diedged agst.outst. notes 
Discounted & purchased bills. SE ne cowed Westen Bae TREE cau yt RR BIE «oh SOG | secweul, (deep ou 578,08 ..c2nnae 
U. 8. Government --| 172,274,0} 20,000,0] 64,274,0] 8,000,0} 15,000,0}  ..._- 3,000,0] 40,000,0} 5,000,0} 2,000,0} 1,000,0] 9,000,0} 5,000,0 
Total collateral -......-... 174,797,01 20,000,01 64,274,01 8,000,01 16,611,0}  ____-- 3,266,01 40,000,01 5,368,0! 2,000,0i 1,000,0! 9,278,0' 5,000,0 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, 
and liabilities of the reporting member banks from which week] 
behind those for the Reserve banks themselves. 


ment of Dec. 14 1917, published in the ‘“‘Chronicle’”’ of Dec. 29 1917, page 2523. 


returns are ‘obtatend. 


iving the 


a items of the resources 
hese figures are always a week 
Definitions of the different items in the statement were given in the state- 
The comment of the Reserve Board upon 


the figures for the latest week appears in our department of ‘Current Events and Discussions,’”” immediately preceding which 
we also give the figures of New York and Chicago reporting member banks for a week later. 
Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement” and include 


all real estate mortgages and mortgage loans heid by the bank. 
of the banks included mortgages in investments. 
being Furthermore, 


given. 
one only a lump total 


Loans secured by U. 8S. Go 


ations are no longer shown 
orate) Agee ay cyan testimony | more subdivided to show the amount 


Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
vernment oblig: separately, only the total of loans on securities 
by U. B. obit obligations and those secured by auras 


being given. The number of reporting banks formerly covered 101 leading cities, but was reduced to 90 cities after the declaration of bank holidays 
r moratoria early in ——s 1933. Publication of the weekly returns for the reduced wpe 4 was omitted in the weeks from March 1 to May 10, but a summary 
of them is to be found in the Federal Reserve Bulletin. The figures below are stated in round millions 

PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS AUG. 2 1933 (In millions of dollars). 
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Federal Reserve District— Taal. Boston. |New York| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.City.| Dallas. |San Fran. 

3 x 3 $ $ & 3 $ $ $ $ 
Loans and investmente—total...... 16,557 1,205 7,673 1,018 1,108 327 315 1,558 480 327 520 362 1,664 
Loans—total.........-...-....... 8,546 688 3,914 523 470 172 176 888 230 181 222 205 877 
pip encicnemetitiininwnines 3,772 254 2,006 259 235 62 59 423} 89 49 58 60 218 
Pos naccisetnnianrhannne: 4,774 434 1,908 264 235 110 117 465 141 182} 164 145 659 
nvestments—total_........ bedindin 8,011 517 3,759 495 638 155 139 670 250 146 298 157 787 
U. 8. Government securities...... 5,048 323 2,457 250 431 108 87 396 146 84) 190 106 470 
bnaitebia bdialeaé ares 2,963 194 1,302} 245 207 47 52 274 104 62 108 61 317 
an with F. R. Bank.......... 1,664 95 794 72 70 28 22 322 42) 30 61 38 90 
Cash in vault 178 17 45 10 15 10 5 34 6 5 11 7 13 
Net demand deposite.............. 10,475 714 5,587 556 524 179 141 1,180 286 189 366 208 545 
Time deposits... 533 394 1,206 305 435 133 132 473 161 129 164 127 874 
deposits.............. 560 43 276 55 29 5 16 49 12 4 10 22 39 
Due from banks... 1,118 107 106 81 54 61 55 237 51 114 70 122 
Due to banks 560 151 1 173 145 130} 59 54 322 86 71 170 68 132 
Borrowings from F. R. Bank....... a 11 2 EE } SR eR 1 1 10 
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Wall Street, Friday Night, Aug. 11 1933. 
Railroad and Miscellaneous Stocks.—The Review of the 
Stock Market is given this week on page 1192: 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


pages which follow: 





























STOCKS. Sales Range for Week. Range Since Jan, 1. 
Week Ending Aug. 11. for 
Week. Lowest. | Highest. Lowest. | Highest. 
Railroads— Par, Shares. $ per share. $ ver share. |$ per share.'$ per share. 
Interboro Rapid Transit 
Certificates......-- 100 5 Aug 7 5 Aug 7} 5 Aug, 7% June 
Int Rys of Cent Am_.* 50 4% Aug 8 4% Aug 4 1% Mar 7 July 
lediasteieeiinds 100 3% Aug 8 3% Aug 1% Mar 4 June 
Preferred ....-.-.- i0 50 17% Aug 7| 18% Aug10 4% Apr 19% July 
Market St Ry--.--- 100 10 1% Aug 7| 1% Aug 7 % Feb| 3% July 
Norfolk & West pfd.100 200 82% Aug 9 84 Aug 7|' 74 May! 85 July 
Wabash RR pref B.100 100 4%Aug 8 4% Aug 8 1 Jan| 6 June 
Indus. & Misceit. 
Amer Express..-.-- 100 20105 Aug 7)105 Aug 7/105 Aug/109 Feb 
Austin Nichols prior A * 10 35 Augic| 35 Augi10 13 Feb| 38 = July 
Beneficial Ind Loan..* 8,200 14 Aug 10| 14% Aug 10 14 =Aug) 14% Aug 
Burns Bros pref__..100 80 7 Aug 8 8 Aug 1% «OS 13 June 
City Stores class A__.* 60 4%Aug 9| 4% Aug 7} 1% Jai 8% July 
Coreationsen eater * 1,100i 1 Aug 9| 1% Aug 7 Mar, 2% July 
Class A ctfs.._.... 3% Aug 9 3% Aug 2% June) 5% July 
Collins & Aikman sido 3C| 76% Aug 1C|77 Aug i1l| 63% May) 80 July 
Col Fuel & Ir pref.100 17% Aug 7| 17% Aug 7) 16 Apr 54 June 
Comm Cred pref (7) 25 1 23 Aug 1l| 23% Aug 10) 18% Mar| 24% June 
Cushm Sons pf (7%)100 94 Aug 7 Aug 4 Mar 95 July 
Det: & O08... sc6s * 52,100| 28% Aug 7| 35% Aug 10) 24% July, 49 July 
Devoe & Raynolds— 
ist preferred ___-_- 100 50} 90% Aug 7| 90% Aug 79% Jan| 93 July 
Fifth Av Bus Sec__-_-_. * 50 - Aug 11) 7% Aug 11 5 Mar, 9 June 
Filene’s (Wm) Sons Co* 10 Aug 10' 23. Aug 1 9 Apr 30 July 
64% preferred--100 20 90% Aug 8 90% Aug 8 81 Apr, 90% Aug 
Fox Film rts. .....---- ;| 26.000 Aug 8 ’A yA 2 July 
Gen Baking Co pret _- 2201103 Aug 7|105% Aug 11) 99%4 Mari08s June 
Gen G & Ecl B____-- ve 80| 1% Aug 7' 1% Aug % Apr 4% July 
Gold & Stock Teleg_ 100 10| 85 Aug 9 85 Aug 66 aed 85 Aug 
Harbisn-W Ref pref - 20|92 Aug 7|95 A | 48 Mar 95 Aug 
Hazel-Atlas Co----- 6,500) 7644 Aug 7| 8344 Aug 10) 65 July, 85% July 
Kresge Dept ga 60; 4% Aug 8 4% Aug 1 May) 7% June 
Laclede Gas pref. __100 10|55 Aug 9 55 Aug 37% Apr 61 Jan 
Martin-Parry Corp-_--* 100, 4 Augil) 4 Aug % Jan 5% July 
Omnibus Corp pref. 100 200| 80 Aug 10} 80 Aug 10) 64 Jan 81 June 
Pac Tel & Tel pref_ _100 110110 Aug 8111 Aug 11)101% May 111 Aug 
Panhandle P&R pfd 100 10| 9 <Augil) 9 Augilli 5% Jan! 20 June 
Penn Coal & Coke- - _50 5 Aug 7| 5 Aug % Feb 9% July 
Phoenix Hos’y pref. 100 10, 50% Aug 9) 50% Aug 9) 25 Mar, 50% Aug 
Pierce-Arrow Co pfd100 500; 12 Augi10}13 Augil) 4 Apr, 19 June 
Revere Cop & Br pfd100 60 <Augil| 60 <Augiii 7 Feb| 60 July 
Shell Transp & Trad_ £2 10} 20 Aug 10} 20 Aug 10) 114% Mar 24% July 
United Amer Bosch_..*| 2.600) 124% Aug 8 1734 Aug 1 3 M 174% Aug 
United Dyewood pfd100| 260 50 Aug 7| 60 Augi1i) 28% Jan 60 Aug 
U S Tobacco pref- -- 100) 30|125%%4 Aug 912534 Aug 9/125 Mar 1304 Mar 
Univ Leaf Tob pref. 100 60/117'4 Aug 8120 Aug 8] 96 Aprl20% June 











* No par value. 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Aug. 11. 









































Int. Int. 

Maturity. Rate. | Bid. | Asked. Maturity. Rate. | Bid. | Asked. 
Dec. 15 1933_..| %%| 100%s2| 100%s ||June 15 1938__.| 2% %| 100%s2| 100272 
Mar. 15 1934.._| %%| 100%32| 100'y2||May 2 1934_._.| 3% 1012%32| 102 
Sept. 15 1933__-| 114%| 100%, | ____- June 15 1935.--| 3% | 1034s: | 1037s: 
Aug. 1 1934...| 24%%/ 101'%s2| 1012s3||Apr. 15 1937_..| 3% 1017432] 1012633 
Feb. 1 1938..-| 254%] 100'%s2| 100'%s:||Aug. 1 1936_.- 314 % 1022732} 1022%59 
Dec. 15 1936. --| 234 %| 101432} 101'*32||Sept. 15 1937---| 314 %| 102'%s2| 102%%s 
Apr. 15 1936... | 234%| 101%s| 1012%:||Aug. 15 1933. --| a we 1 

Dee. 15 1933_--| 414%] 101!4s2! 101!*3s 
U. S. Treasury Bills—Friday, Aug. 11. 
Rates quoted are for discount at purchase. 

| Bid. | Asked. | | Bid | Asked 
Aug. 16 1933___.___- 0.40% | 0.15% ||Oct. 4 1933__...__- 0.40% | 0.20% 
Aug. 23 1933__-_-__- 0.40% | 0.15% ||Oct. 11 1933_---.-_- 0.40% | 0.20% 
Aug. 30 1933____--_- 40% | 0.15% ||Ocet. 18 1933.--..-_- 40% | 0.20% 
Sept. 6 1933_.-.--_- 0.40% | 0.15% ||Oet. 25 1933..--.__- 0.40% | 0.20% 
Sept. 20 1933...--_-- 40% | 0.15% ||Nov. 1 1933_......- 40% | 0.20% 
Sept. 27 1933_______- 0.40% | 0.15% ||Nov. 8 1933........ 0.40% | 0.20% 








Aug. 12 1933 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





























Datly Record of U. 8. Bond Prices.|Aug. 5.|Aug. 7.\Aug. 8.|Aug. 9.|Aug.10|Aug.11 
First Liberty Loan High 1022232} 1022%2| 102%%s2} 102%%2) 1021%.s2 
3%% bonds of 1932-47_.; Low. 1021%32| 1021532} 1024422) 102%%32} 102%*22 
(Pee 0750) .ncenedeose Close 1022%32| 1021532} 102%%s2} 1024832} 1021532 
Total sales in $1,000 untis._- 57 153 93 55 137 
Converted 4% bonds of{High ~---| 1012%32 ere panic coos 
1932-47 (First 4s)....{ Low. ~----| 101262 phandl Erte coon 
Cc coieee Se A ek nok 
Total sales tn $1,000 untts_--. pepe 1 mod ais as a ae 
Converted 44%% bonds{High 1012%32| 1012%32| 1012%32| 1012222} 1012%32 
of 1932-47 (First 44%4s){ Low. 1012632} 1012432) 1012%2| 1012%32) 1012%2 
Close 1012832} 1012432} 101232} 10122s2| 1012%2 
Total sales in $1,000 units... 33 63 41 19 26 
Second converted 4% (High seen kas a abies nade shot dion 
bonds of 1932-47 (First; Low. aati sia bods as apow anne 
Second 4%s)....-.-- Close Rite I sede Sitie bane ones 
Total sales in $1,000 untis..- oishabin sik a me nw & saan te 
Fourth Liberty Loan High 1022732} 1022532} 1022432) 1022232} 102222, 
4% % bonds of 1933-38_.; Low. 1022432} 1022232} 1021%32} 1022%32| 1021%32 
(Fourth 4s)_....--- Close 1022632} 1022532} 1022%2| 1022232} 1022%32 
Total sales in $1,000 untis_.- 51 54 510 6 34 
Treasury High 110232 | 110%22 | 110%} 1101432) 1101232 
S368, I95P-4B 1 6nsssstaus Low. 1092%32| 1092% 2} 110432 | 110%s2} 110122 
Close 110232 | 110722 | 110%%32| 110*2%22) 110422 
Total sales in $1,000 untis_.. 57 76 8 
High} HOLI-| 10632 | 1061%s2| 106%s2| 106132} 106152 
@, 1966-Gbs cncdacdenba Low.| DAY } 106 106232 | 1065s2 | 106%%s2} 1061422 
Close 106522 | 106%%s2| 1062%s2| 1061532) 106'%22 
Total sales in $1,000 units. _- 77 491 80 
High 1041332} 1041432) 1041%32| 1042432) 1042532 
3%s, 1946-56. ......... Low. 1041332} 1041232} 1041532) 1042232) 1042232 
Close 1041432) 1041432) 104%%32| 1042332) 1042222 
Total sales in $1,000 untis_.- 87 130 53 
High 102232 | 102%s2 | 102%2 | 102732 | 10242 
3%s; 1943-47. ......... Low. 102132 | 102 102432 | 102432 | 102422 
Close 102%s2 | 102%s2 | 102% 2 | 1027a2 | 102722 
Total sales in $1,000 uniis _ 15 16 21 15 1 
High 981432} 981332) Q81232} 981832) 9817s2 
3e, 1951-56. ........... Low. 981650} DS'ts2} G8%g2} 981%) G81 432 
981035 98 1230 981230 QR 1530 QR1 430 
Total sales in $1,000 untis_.. 37 107 26 136 
High 1012832} 1012%32} 1012432} 1012%32) 1012722 
3%s, 1940-43___....... Low. 1012439) 1012732} 1012432} 1012432} 1012722 
; Close 1012332| 1012732} 1012432} 1012%2| 1012722 
Total sales in $1,000 units __- 10 204 2 
High 1012232] 1012432) 1012432} 1012732} 1012523 
3%s, 1941-43. _........ Low. 1012%39| 10121432} 1012%32| 1012432) 1012332 
Close 1012239} 1012432) 1012432} 1012732) 1012522 
Total sales in $1,000 units _-_- 3 8 42 70 
Hig 992030} 992%32) 992%») 995%) 99332 
3s, 1946-49. _..._.... Low. 992550| QO26s2} GO26aq) 992532) 992752 
Close 992539} 992632} D92%s2} 99232) 9927s2 
Total sales in $1,000 units __-_ 40 44 72 
{High abee Pere ak. ~---| 1002432) 1002432 
SR oo ic6.s id / Low. me ae sat ----| 100%32| 1001*32 
| Close iaijanin sania ----| 1007132} 1007%2 
Total sales in $1,000 units __- eons asie ee 512 273 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
Bs Minoo: 6 aocgsientbveniade axdcinh tase iemiaicaenne 5 debe ate biits sideman 1012232 to 1012223 
2 4th4\s 


Plas AAAI SAS AN 7 aT AER AAPRP crv? 7771022132 to 1022132 








Foreign Exchange: 


To-day’s (Friday’s) actual rates for sterling exchange were 4.48 @4.49%4 
for checks os Gs. 49% for cables. Commercial on sight. 
48, 90 days, 4.47 %, and documents for payment 60 days, 
4.4844. Cotton “3 payment, 4.47 %. 
To-da cS (Friday’s) actual rates for Paris bankers’ francs were 5.30% @ 
5-93 4 short. Amsterdam bankers’ guilders were 54.74@54.77. 
mae for Paris on London, 34.55, week’s range, 84.57 francs high 
francs low. 
wey oni s range for exchange rates follows: 
Sterling, Actual— 


Checks. Cables. 
TE Pe i hehe Ss cba sein 4.50 4.50% 
SW Gor CS WOO. oo ok cv hd nndcccaccn-caces 4.46% 4.47 
Paris Bankers. Francs— 
High for the week. .................----...- 5.33% 5.33 
a rT nn ee a 5.28 5.28 
ermany Bankers’ Marks— 
Hick I A Og re 32. 32.55 
2 ee ee Es os ok eeu b ein cecekGcuwemesn 32.10 32.20 
Amsterdam Bankers’ Guilders— 
es ee Se Is ei ee re co pecsecewwe 55.00 55.04 
SiO Te Ge Ws 8b is oc ced idee s dean 54.40 54.45 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 1193. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1220. 








CURRENT NOTICES. 


—J.D. Myer, for 14 years associated with The Cleveland Trust Co., has 
been appointed Manager of the Statistical Department of Otis & Co. Mr. 
Myer, in May 1919, joined the Bond Department of The Cleveland Trust 
Co., serving as Assistant Manager. When this department was dissolved 
early in 1932, he became Assistant Manager of the Investment Depart- 
ment, formerly the Securities Analysis Department. 


—Porter King, formerly of King, Watkins & Co., Inc., Mobile, Ala.. 
recently acquired Mr. Watkins’ interest in the firm and subsequently 
changed the firm name to King & Co., Inc. Mr. King will continue the 
same offices in the Merchants National Bank Building, Mobile, and will 
operate the same type of business, specializing in Alabama, Mississippi and 
Western Florida municipal bonds. 

—John B. Stephens, formerly associated with Mabon & Co., recently 
elected to membership on the New York Produce Exchange, will represent 
Elliott & Co. as their floor broker. Elliott & Co. are members of the New 
York Curb Exchange acting as brokers for brokers in bonds and stocks. 

—Fenner, Beane & Ungerleider announce the opening of a branch office 
in Augusta, Ga., under the management of Frank X. May and T. R. Lunger; 
also the removal of their Tulsa office to the National Bank of Tulsa Building 
in that city. 

—Clinton Gilbert & Co., members of the New York Stock Exchange, have 
prepared an analysis of Guaranty Trust Co. of New York. 

—Hamilton D. Harvey, formerly with Paine, Webber & Co., and W. H. 
Eisenhut are associated with Amott, Baker & Co., Inc. 












































Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 











ce” FOR SALES OURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST 











» SEE PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS dite Game tom l vaste ater 
for NEW YORK STOCK On basis of \inr-ahare vote Year 1932 
Saturday M ay Tuesday Wednesday | Thursday Friday the EXCHANGE. : - 
Aug. 5. Aug.7 Aug. 8. Aug. 9. Aug. 10. Aug. 11. Week. Lowest. | Highesi Lowest. Hitohea 
3 per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. ailroads Par $ per share | $ per share ||$ per share|$ per share 
5778| 56°83 59%) 58l2e 62 61 62%! 6053 63 | 18,500] Ateh _—~ & Santa Fe... — 345, Feb 2 80'igJuly 7 17% June| 94 Jap 
“6412 70's) 66 66 65 6612] 6612 67 68 687s! 1,000} Preferred.............. 50 Apr 79%June 3|| 35 July| 86 Jan 
*43 44 45!2} 46 48 46 4612; 46 4534) 2,900) Atlantic Coast Line RR-.-- 100 161g Feb 25; 59 July 19 9% May| 44 Sept 
26 2634; 26%, 28'4) 2812 30%4| 2914 31 29 3014] 56,100} Baltimore & Ohio- -.-- ---100} 84 Feb27|) 37%July 7 3% June| 21% Jan 
*26's 28 28 28's) 29% 31%] 3llg 3212} 31 31 3,900} Preferred. --.-.......-- 100} Ql, Apr 3914 July 6 June} 411, Jan 
*Z20l2 32 3214 3214; 33 £33 B4lg 3412] *34le 3512 400] Bangor & Aroostook .....-.. 50} 20 Jan 40 July 8 O'gJune| 35% Aug 
102'2 102!2|*102 103 |*10212 103 | 103 103 |*10212 105 30] Preferred -............ 100} 685; Jan 4) 103 Aug 3!/| 50 June} 91 Sept 
*20 25 *23 25 *23 25 *23 25 *23 TO 2 istics Boston & Maine... -......100 6 Apri9 30 July 1 4 July; 1 Sept 
*6 6%) *%6 6%) 6 6 *6 653| *6 653 100} Brooklyn & Queens Tr.No par| 3igMar29) 9%June 8 2% July} 104 Mar 
*55% 60 | *557% 5912] *557g 59331 56 56 | *56lg 593g 200} _Preferred.....-.---- o pat} 35% Apri9) 6OlgJuly 1|| 23%4June}/ 68 Mar 
3ll4 32!2| 31% 32 32 4 4=634l2} 33 34 33 345s] 14,900] Bkiyo Manb Transit...No par| 21% Feb25| 41'4July 12 lilgJune| 50% Mar 
78g 7834) *78'2 80 80 80 81 81 | *78 82 400| $6 vreferred series A_No par| 64 Mar 83leJune 13|| 311gJune| 78% Mar 
1% «61% 0*1% 2 2 2 2 2 *17g 2 900] Brunswick Ter & Ry SecNo par lg Jan | 44 Julv 10 lg Apr 2ig Aug 
155g 16's| 1553 16's) 16 1653) 16 1634) 157g 16%} 29,500] Canadian Pacific. ........- 25 7lg Apr 207g July 7 7% 20%, Mar 
*78 100 *78 100 *71 94 *71 OF *71 8 husvese Caro Clinch & Ohio stpd..100| 5014 Apr 79\2July 19 39 July} 70 #£=¥Feb 
*65 117 *75 117 100 102 *90 102 *80's 100 2,200} Central RR of New Jersey. co 38 Apr 122 July 6 25 June] 101 Sept 
423, 43!2| 43%, 45!2) 45 4614; 4434 46%) 4553 4634) 81,700 & Ohio 2453 Feb 28) 48 July 7 9% July| 311, Jan 
*3%, = Alle 37g 33% 4 4 41g 4%) *41g 4% 400 lg Apr 1 8 July 10 lg July 3% Aug 
5 5 4 4\4 5 5 5 5 5 5 600 lg Apr 8!2July 10 lg May 5 Au 
5 51g 4) 5 5 5le 5l4 55g 5l4 55s} 2,900 1% Apr 7x July 8 14 June 5% Aug 
ll 11 *llle 12 117g 1253] 113% 124%} 121g 1212} 2,800 2tg Apr 14% July 6 2lg May 5ig Jap 
Big 85g 8's 9 914 Dig Sig 9% 87g ©6912} 12,400 1 Apr 11% July 19 % June 412 Aug 
13 134g} 131g 1414; 14% 15%] 14ig 15l2} 1414 151g} 52,000 Preferred 100 lig Feb 28} 1814 July 20 lig May 8 Aug 
10 10°3} 10 107g} ‘11 11%; 11 121g llig 115g} 21,100} Chicago & North Western - 100 ly Apr 5| 16 July 7 2 May; 1413 Aug 
20 20 2014 20l2i 21!2 21%! 22 24 22 221g! 1,500: Preferred.............. 100 2 Apr 5' 34%July 6 4 Dec! 31 Jap 
6lo 6% 612 6% 7 73% 7 753 67g Tigi 4,300 OR ae ee 2 Apr 5 10'gJuly 7 lig May! 163% Jan 
10 11 97% 10%) 10% IL1le} L1lg 124%] 1% Li'e} 3,300 7% oreterred........--.1 3ig Aprl0] 19!gJuly 7 3\4 Dec} 271g Jan 
*8 9 Sig Big 9 10 1014 1053} 10 10 1,000] 6% preferred... ....-.-.100 2% April} 15 July 7 2 May| 2412 Jan 
*3212 36 | *3212 36 36 4640 41 41 41 43 110} Colorado & Southern...-.100) 15t, Feb24|) 51 July 13 41g June} 2! Sept 
*20 26 | *26 32 | *2612 32 | *261g 32 | *20 32 | ------ 4% preferred.......100} 1212 Apr10} 42%July 19 8 Mar] 30 Sept 
*18lo 28 *1812 28 *18le 28 *18l2 28 *181g 28 | -...-. 4% preferred _....... 10 Mar 2} 30 July 21 5 Mar; 18 Sept 
*5lg Sle 5 5le 5ig Bs 5lg 5% 514 5%) 1,900) Consol RR of Cuba pref-.1 lt, Feb 24; 105sJune 12 1 Dee} itlg Jan 
1014 104) *8'4 10 *33g 10 *7l2 10 *6l2 10 10} Cuba 6% pref..... ---100 219 Jan 6) 16 June 7 21g Dec| 20 Aug 
*66 67 69lo 71%) 72 75\2e| 76 774) 75 77 6,300} Delaware & Hudson. .-....100 Feb 25; 93%July 7 32 July} 921g Sept 
30'g 3112} 31 3312} 33'4 353g) 3353 3534) 34lg 36'4] 63,400] Delaware Lack & Western.50| 174 Feb25| 46 July 6 8igJune| 4573 Sept 
*12 13 *13 13%} 1314 1412) 137% 1412] 1414 1414] 1,900) Denv & Rio Gr West pref. .100) 2 Feb2s| 19%July 19 lig May y Jap 
22 22 223g, 2234) 2214 2314) 21% 23 BlRg BiAgl BD.2GG) Was o cnntdvenc scsocucs 100) 3% Apr 4, 25%July 20 2 May| 11% Sept 
*21 2353] 22 24 24 2434, 2312 24%) 24 24%3| 2,000 First preferred. ........ 100 41g Apr 4 nieJuly 5 253 May| 15% Aug 
*15 19 *15 19 191g 1912} *16 1944) *16 20 200 Second preferred . ....-.. 100 2'g Apr 4) 23), July 19 2M 101g Aug 
Stock 2Aln 257g) 25 261g] 26 28 2612 277s) 2612 28 15,300} Great Northern pref--..-- 100 4% Apr 5) 33%July 7 6'gMay| 25 Jap 
*6 10 *6 10 *7 10 *5lo 7 se a eee Gulf Mobile & Northern-.1 14 Mar 31 lllgJuly 7 2 May| 10 Sept 
Exchange | *15!2 20 *15'2 19 18% 19 *16 1814) *15 1814 200) Preferred.. ... .......100 21g Mar 31} 9 23'2July 19 21g Dec| 1512 Sept 
*11g4 15g) *#1lg = 15g] Fig 15g] Fig) Sg) Oo FAtg 15g} Le Havana Electric Ry Co No par 5g June 2%June 8 ly Oct 15g Oct 
Closed 11 11 11 Ille} 11 11%) 113%, 12 11 lllg} 1,900) Hudson & Maanhattaao... .100 612 July 21 19 June 13 8 May| 30% Jan 
37 382] 38 40s; 41 43%3| 41 4334) 41le 4312) 21,800) Illiavts Central. .........100 Big Aor 5) 50%July 20 4% June; 247% Sept 
Extra *46 60 *46 60 | *50 60 *50 59%4| *50 a Ee 6% pref series A._..... 100} 16 Mar3l| 60'g July 20 9'g July; 38 Sept 
*45 56 56 56 | *53 5612) *50 56 | *46 56 10| Leased lines _._........100}) 31 Mar 3} 60 July 19]}| 15'g june} 45 Aug 
Holiday | *23' 28 | *24 28 | *24 26 | 26 28 | *24 28 60| RR Seo ctts series A..1000| 41g Apri8| 34 July 19|| 4 May| 14!: Jap 
673 66% 67, 67% 7g Blg 72 8 7ig 8 4,900) luterboro Rapid Tran vt ¢. 1 41g Feb 27| 104June 19 214 June} 1453 Mar 
3 Kansas Ci 247s July 18 214 June| 1514 Sept 
, 3414 July 19 5 June} 251, Sept 
27% July 5 5&6 June] 29%, Sept 
6712 July 18 7'g May| 3814 Sept 
25 July 19 Sept; 46%, Mat 
17 July 12 4 June} 20% Mar 
3 8 June 9 21g Dec 9 Jan 
M 23 2\4July 7 1g Jan}  % Aug 
*2io Ble} *2ig Ble) *2ig 4 *2ip 3 Pe... 4:2 Jcssve Mino St Paul & 383 Marie. 100 lg Mar 20 5% July 8 lg Dec 43, Sept 
*41o 634) *41g 634) *4lnp 634) *410 634) *412 Gilg] _.__-- 7% preferred........-. 00 % Apr 11 SleJuly 8 3% May 6 Sept 
*7lg 8 7 78 7ig 71g 714 7% Tig «Ble 630 4% leased line ctfs_..-- 100) 4 aAprl0| 14!zJuly 8 20!2 Sept 
114g 1153} 11%, 12 12 127g} 1214 127} 1214 12%) 7,500) Mo-Kao-Texas KR ....No par 5% Jan 3) i7'gJuly 7 ig May| 13 Sept 
25 25's| 26 26\2| 2612 28 28 29 281g 28531 3,400 Preferred series A....-.-. lilg Jan 3) 37'4July 7 314, June}| 24 Sept 
*6l4 612 612 634 653 7 612 Tig 65g 7 2,500} Missouri Pacifie.........- 1 lig Apr 1 104July 8 llg May ll Jab 
Sis 87% 8% = Dig 9 10 9ig 1012 O14 912} 10,100 Conv preferred. .....-- iSg3 Apr | 154 July 7 21g May| 26 Jap 
*40\o 46 *40\2 46 47 47 *441o 47 *4219 48 10] Nashville Chatt & St Louis 100} 13 Jan 5| 57 July 7 7ig May| 307, Sept 
*17, «=: 23g] *#17%g 238 1%) 1% 15g 15g lig 5g 220 Nat Rys of Mex ist 4% pf. 100 ly Mar 16 312June 27 14 May 7, Sept 
5g 3% 5g *bg 34 *5g 34 *5g 34 400} 2d preferred.......-.-- 100 lg Jan 13June 8 1g Feb 7, Sept 
40'2 42 411g 43%3| 43%, 4614) 45 4733; 44 463,|100,300| New York Central-.---.-- 100} 14 Feb25) 58'eJuly 7 8% June| 3653 Jap 
24%, 25! 25 2614; 26 2644; 25le 26%) 24 26 4,700| N Y Chic & St Luuis Co. --100 2ig Jan 25 Aug lig May 9%, Sept 
2712 27%) 27 2984) 2914 30%} 2812 307s] 281g 2912 ,000| Preferred series A..-..--. 100 25, April) 34'4 July 20 2 June} 1553 Jan 
*1221¢ 137 1*125 137 136% 136%g!*12612 142 |*125 142 10| N Y & Hariem-...-......-.. 50| 100 Mar 3i| 158%June 13 $214 May| 12713 Aug 
2312 24ic} 2412 26 26 27%) 26 28 2612 277%| 12,000] N Y N H & Hartford.....100) ILllg Feb27| 347% July 19 6 May! 3153 Jan 
Allo Alls| 42!5 4210) 44 45 451g 4512) *44 45 1,000 Conv preferred......-.100) 18 Apr 4) 56 July 6 11% July 78% Janu 
107%, 114) It Alig} 115g 117%] 12 12 il 11%} 3,800) N Y Ontario & Western. -.100 7% Jan 4| 15 July 7 35g July| 15% Sept 
lig = 15g} *#15g 2 1% = 17 1% =1% 1% 2 1,100| N ¥ Ratiwayse pref...-.. No par ig Mar 15 3igJuly 7 lg Dec 1 Feb 
*23, =63l4] *2%, 3 #23, 314) *23, 314 23%, 28% 100] Nortuik Southern. ..---.-- 100 tg Apr +| 4%July 10 4 Dec| 3% Sept 
161 161 161 161 161 164 165%4 16534) 16512 167 1,100] Norfolk & Western. .-...--. 100) LlltgMar 2) 177 July 7 57 June] 135 Sept 
241, 24%,) 233, 257%| 24%, 2733) 2553 2753} 25l2 271s! 15,000) Northern Pucific.......-.- 100 0> Apr 5| 34%July 7 51g May| 253s Sept 
3144 34 314 3l4] *3lg 4 *3ln 4 *31, 4 20] Pacific Coast. .....-.---- 100 1 Jun 25 7 July il 1 Mar 31g Sept 
335g 345s] 33% 3473) 35 3634) 343, 3634] 351g 363g] 51,500) Pennsylvania. ........----50) 13% Jan 3) 42\4July 7 61g June} 233g Jap 
*3 7 *4 7 *5 714 5leg Ble} #4 7\4 100} Peoria & Kastern....-...-- 100) 1g Feb 17 9 July 11 7, May 54 Sept 
32 = 33 Bllg 314) 3lle 3llo] 317% 31%) 30 30 1,300] Pere Marquette... .-.--.-- 1uu) 3%Mar 3| 37 July 13 1% June} 18 Aug 
*30 35 | *33 34 35 35 | *31 35 | *29 35 1 Prior — bak are ois ie 100 6 Jun 3) 44!2July 7 3igJune| 26 Aug 
35 32 1°27 «=+$}20 1°26 80 | *26 30} *26 30 | --.-.- Preferred. .........---- 100 4ig Feb 2%) 3xk!2July 7 2igJune; 24 Aug 
*21 321g} *21 30 *21 30 *21 30 *21 ee eer Pittsburgh a West Virginia 100 6tg April) 35%July 7 6 Dec] 21g Aug 
*43 «48 48 48%) 49 52 | *49 51%) 50 50 900 Satie ue dee wigidie 231g Apr 5| 62!2July 6 Og June} 52'4 Sept 
*30!2 36 *33\2 36 *33 36 *34 36 *33 S36 4 untnes lst preferred__......-.-- 5O| 25 Apr25) 38 July i2 15 July 33 Jap 
*33 «36 | *33l2 36 | *34 36 33 33 | *33- 36 200| 2d preferred. .....----- 60| 231gMar3i} 37 July 6 15 May! 38 Sept 
*10le (15 *10!o 14 *10!l2 15 *10!l2 17 TI 16 fan sice a RR 7% pref_.--- 100 6 Jan 6 18igJuly 3 3 May| 14!2 Sept 
54, 54 5 5 5 534 53g «57g 53g «5 l2} 2,000) St Louts-San Francisco. -- 100 % Jan 30 9% July 7 % May 6% Jan 
544 Sle 5 5 5leg 6 5% «6 *5lo 57g! 1,100 Ist preferred... _--.-- 100 1 Apri7 M4July 8 1 May 9% Jun 
*15 20 *15 20 *16 20 *16 20 15 15 100} St — South western. ...100 54g Marth) 22 July 14 3 May| 137, Sept 
*20 «635 | 920) 4 «635 | 2046 35 | *20 4 «635 | *200=«=—88 fj Lee RE, SUE 12 June 7} 26% July 18 8% Dec] 201g Jan 
13%, 1% 1% = 1% 1% 62 1% 62 1% ©1731 + 6,900 ebeee Air Line. ..-- No par lg Jun 3 3 July 7 lg Jan 1 Sept 
23g 25g] + *2ig 2%) *2% 3 2% 822% 23, 2% 600] Preferred.............. 100 33 Mar 2 4% July 7 \ Jap 15g Sept 
2514 2573| 257, 2673} 27!g 2873] 273, 2912} 2714 291g] 48,100) Southern Pacific Co..-.-.-- 100} 1llg Feb 25) 38%July 7 6lgJune| 375, Jan 
24 2473) 2412 26%) 2653 2812} 271g 2953| 2712 293s] 52,000] Southern Railway .---.-..-- 100 4igMar 2| 335 July 19 2lg May| 181g Sept 
34 34 34 3544) 36 38 377g 3812) 37 3812} 5,700 Preferred._....-.. --- 100) 5% Jan 3| 49 July 17 3 July| 23% Sept 
35 35 *30 39 *34 39 *34 39 *34 39 100 Mobile & Ohio stk tr ctfs oe 8 Jan 5) 40% July 10 Ble June} 25 #£Feb 
7 7 714 74 7 81o]) *7%, 8 7% «8 900) Third Avenue... .-.---- 4's Feb 25| i2\gJune 3 3% May| 14 Mar 
+23, 3 *2 23,4 23%, 28) *23, 3 *23g 3 100} Twin City Rapid Trans No a 1lg Jan 10 44,June & lig Dec 4!2 June 
9 10 *75g 12 *Blo 12 *8ig 12 *8ig 12 40 Preferred. .......------ 100 5% Apri9)| 15 June * 7 June} 24! Jap 
115 115%] 11412 1165] 11712 120 | 119 122 | 1193, 121 5,100] Untoo Pacifie...--.------ 100} 6114 Apr 6| 132 July 7|| 27% July; 94!3 Feb 
71 71 *7lle 72 71le 712] *71 7212} 71 71 400 a eee 100} 56 Apr 6) 75i2July 12 40 May), 71% Aug 
4ig 44 4%, «4% 43, Als 41g 5 *41o 473] 2,400) Wabash ........-.--.-- 100 ilg Jan 4 7!2 July 10 7, June 44 Avg 
5% Ble Sig 584 5% = «Bla 6 614 5lg «6lg] 3,700] Preferred A... ----- 100 lig Apr 6 9% July 7 1 June 6 Jun 
1l'g 115g] 11!g 124) 12 12%; 12 1333} 12l2 1314] 6,900] Western Maryland. -..--.-..100 4 Feb27| 16 July 13 lig May| 11% sepi 
*12 1512) *13 1444; *13 16 *13%, 15% 1414 14% 100 2d pref ei ee 100) ° 553 Jani2} 19!2July 7 2 May lil, Sept 
*5lo 6 *5lo 6 6 6le 6 614 5ig 6 1,000| Western Pacific. ----.---.-- 100) 1 Apr 22 M2eJuly 3 lg June 4% Aus 
9 i) 85g 93g 9 10 101g 1012 8i4 8%!) 3,160 eG cia wate 100 1%Mar 2] 16 July 8 3% May 8% Aus 
Industria! & Miscellaneous 
*3212 39 *3212 39 *32l2 39 *34 39 *36 OU akicia Abraham & Straus. --- - opar| 131g Feb23|) 40'2July 20 10 June] 245 Aus 
87g Og 8%, = Ol4 94 10 912 10% Vig 97g) 14,300) Adams Express....---No par 2 Febzs| i34July 7 1% May Vlg Sept 
66 66 *65l2 70'4| *65!2 66'2| 6612 6612) 67 67 150} Preferred....-..-.-.-.-.-- 100} 39 April} 71 June 20 22 June| 73 Sep: 
* Bid and asked prices, no sales on this day. @ Optional sale. #Sold 15 days. zEx-dividend. y Ex-rights. 
== x 


























I} 











































































































































Aug. 12 1933 
New York Stock Record—Continued— Page 2 SEE SECOND PAGE PRECEDING. 
ORDED |! 'R SHARE 
KS NOT REC RE PE. 
S DURING THE WEEK OF STOC a Jan 1. Bangs SY be 
mr FOR SALE STOCKS 100-share lots eo 
CENT. | Sales YORK STOCK On basts of . | Atghest. 
HARE, NOT PER or NEW E ‘ghest Lowest. | 
PRICES—PER 8 : f EXCHANGE. Lowest. | Highest. 
HIGH AND LOW SALE ee a: ee | oe ‘so So 
Tuesday Aug. 10. Aug.11. | Week. ) Far| $ ver SS - 12||} 1 
‘Saturday Montay Aug. 8. Aug. 9. ad Indus. & Miscell. (Cen. 8 2153 July rH 14 Sept 
Au. & ys - ¢ | $ per share | Shares. Adams Mills.....--...-. No Me aot 12i2June 1 4% Aug 
0 at $ per share | $ per shar *17 1712} 1,700 Multigr Corp..No par Feb 9%gJuly 7 161g Mar 
hare | $ per share 1 1714 17%} *1 4.200| Address 1% 1 
oor ere) Or eal a te ‘*e rf Su Mel 88 on 1.300 preted se hag a nde 103% July 7 oot Sept 
8 '800| Affiliated Products “No par| 471, Feb 23 

75g 7%) 7% . 533 Big! Bgl 7%, 77%) 1.800 hee Ine..... Feb 4 May 16% Jan 
"tu 8 | 7% | 7 8 | 7h 2y| 98 101%] 9,900 Elec A 210} 11 Sania] 31. duly 10 4 Ma: 

7% 8 oe Sate 10h} 00. 10B aig 31s| | 200) Aly Way Bice Apotanse No ps i’ See 95s July 13 353 Sept 
95'2 96 oe 21g} *21g 2i2} 21g 2i2 2514 27%) 96,600 W Paper Co...... ° Apr 8igJuly 7 814 Sept 

Zig Qe] *2l4 25, 26's] Ste 37 | 261 27%) 96.000 yt AR i actersies No par} % 21% July 7 % Sep: 
241g 25% 4 *5 6 5 Alleghany Corp. 100}@ 1 Apr 
2312 : 6 *5 6 : 5%, 612) 60,800 A with $30 warr.-_-. lig Apr 21 July 8 Sept 
*5 6 S Bhs 5% «6 5% os 16 1712} 7,800 hon Bry with $40 warr..-1 14 Mar 20 July 7 15 Sept 
4% 5's) 47% 1514 16%] 1614 171g 17 500) Pref t warr-..-1 Ms 26 July 19 Sept 
124% 15 7, 16 17 Pref A withou 5 Mar 7 8814 
ae | Jet A | a | Bd ett 1g ee say af) Seta es 
*10 «12 14 24 | #23. 24 23 > eee cae) eee) eee 1 Feb 26%3 July 10 Jan 
76‘ 11814| 117 122t—] 122% 127 + Sallam BET as mers Mfg... per] 6% Jan a 21g Sept 
+121 Mie 170 18] 1Bt Wig ise i7ul 1g Tal ————— 0.8 6 hee Gn «6 ll po 
17 2 20 | *15% 1712] *15Ig 1 *6%, 71g) 1,100 erred ........-- July 3|| 12 Jan t 
*15 20 | *15 7 t 400! 7% pref 181gMar 2) 41% 31g June] 1512 Sep 
$31? oa alae 2S Amerads Corp......-- No par 74 Mar 1) 35 July 7 5 May| 22% Sept 
32 32! 31 3 33 34 | 32% a3tq| a2te s2ie| 2,800 Ane ee a. 6 ee 49June 2|| 28. June “Ye Aug 
32 | 31% 32 M4] 2814 287%5| 2712 29%) 3, American Bank ~..---60| 34 Ape 18 \% Apr 4 
26 26. | 26% 26% 2ois 21] 19% 21% 19 40°| "140 nerioan Beet Sugar.2Ne per| 1 Jan 58 ‘guly is|| 1° A 1774 Sept 
"i Aral 940° 47h 940° 4741 46" a6 "Tis 12%] 18,000] amerioan Beet Sugar. —o aol Selae 8 eens s ea ee 
ee fon 1% Atel iit ig Tie 8 RE ae oool Ate Brake Shoe & Way _Ne foo 60° Mar "Oia duis 13|| 20% June] 73% Mar 
10\g 45 | 45 31-32%) 2, erred... ......-.---- 491, Feb 97'2 July 1g June} 129 Mar 
*43 44 44 21 3212 33 32 33 103 80 Pref 2, ches eee 25 a 134 July 19 9312 17 Sept 
*31 B2ig) *32 «B22 105 | 103 103 | 103 pO SS so - oocanes 103} 112 Feb July 17|| 3g June 
“193, 1104103 105) 208 32 | 130% ag0ifexzris 130°) "200 Amerteun Oat & F49-~-We par| "O's Jan gosiduly || 19) Dee] 0, Aug 
139 ago esa 3a [sae 1g chy ME pc ee SiMar i} tieJuly 15/7" ne] 26 Jon 
25 25% 40 412 74 4 *9%, 10!g 200 SU. cslsecomies Mar 514 July July 84 Sept 
y ee a 10% 10%) *9% 1014 *18 2912) ....-. aun Cede. o watt” Bag CigJune 7) 3 May| 27 Sept 
10% 10%| *9 301 *1gi, 2018 *201g 2912 7g 47\2|  600| American apne O2.......-. 10} 2 Feb 27| 89% July 18|| 11 D 5 Jan 
*18 30 | *19 47 | 47 47\o| 4719 4712 ue  piepipaete prey Rees dane Corp..20| 13 : 6 June 20 % Dee 15% Sept 
*47 «48 | *46 M4] *Blq 4l4]  *31qg Aly * 5612} 96,900| Am Comm i¢ Tiling-No par} 1 Jan 13 July 3)) 2% ADE) 15 Sept 
44 *3 4\4 i 52 567, 53 Amer Encaust 0 37% Apr 12 2 May 
able 47%| 46 4814) 4812 * . Been a Ss ee et --e e ag’ejune 13|| 5) May ao po 
it i yh oe ee Bl wedtenence el B Ae 3] sine 13) gu May] ht Aue 
*g1 ‘8 3, 1 900 interac No par ne 1 
10% Beis] #231, 23%| 25° 25% “Tot 17) *ist2 16t2| 1,300 $6 preterred.- -----Vo par| 64 Apr sheds a 

lg 23!2 1612 ,700 a ae Jan 8 
lait 1614) 1453 14% ‘3 3oa 20, 21 | 200 «21%! 1 mer Hawalian 8 8 Co....10 oto Mar 16 June 6 its May 27. Sept 
pears Ghee s®. hay 154] 15% 16% 10% 10%| 1,900] Amer Hide & Lenther-Ne ool 138 Feb Mi] azieMay 3il| 28. June 21% Mar 

434 4 12 10% '600|  Preferred..........---- 291g Mar 3% Dec 
soy ib] io tonl ioe teal lan 45 | 2,600 SEE TS onl a ee cee Mar 
*9% 10 | 10 10% 41% 434) 45 474) 45 2,300| Amer Home © par | 77eJune 29) 35 Dee 
57g 36%) 2, IRs nansice Feb 5 21gJune} 12 Sept 
38 38 3912 40%. 36. «36 3614 3733) 3 121s} 16,700) A m pref....-- 100 27| 15igJuly 3 z % Aug 
34%) 35 = 35l2 'g 13 | 12 12%] 11% 1 6% non-cu ---No par) 414 Feb 3igJune 28 4 Jan mA 
45° 49%s| 46° 4015] 401 40's] #4612 5218 “O's 10'2| 13,100 Am L France & Foamice No par Sen 3| 12 Sune 2s|| 1" july 1514 Aug 
a ee a ee be ee bis an 3| gsuly al] 3 Jus] 18 
ae Ae i AS oR le 7a yal ean 7 40 Locomotive_.No par| _ 5% Jan 3| 63 July 7 dene 22% Jan 
a ae Je: bie 27%| 27% 20%] 20% 32°| 8,000] American Lowotiotive. Na Mgnt Feb 27 ay ge ER age 3% Mar 
an seinl 96° 95°| agit aval ove son a” os A00l Amat Mech & ary Goo ser] 8m Jan27| 6 June 2 SteSend eae 
So) oe el BB) BB) oe seetenerime feos] 3th] stare! ite § as 
+4 ig 1814 ...No 72 June 33 = Jan 
17i2} 1712 4 | *3% 4 Metal Co Led 51g Jan 4 14 July 
ae oy) ae 4's) 4 714 1814] 11,700] Amer preferred...... * Jan 20| 30!sJuly 8 June| 17% Sept 
*4 44| *4 8 17%} 1714 1812) 1714 1 ----| 6% conv Nopar| 17 Jan 97% July 13 3 Jun Jan 
1712] 1753 8 68 | *65 6712] _- News Co Ine..-. Feb 27) 19% 1544 June} 58 
16% 1712] 1653 *65 68 | *65 a 29 100] Amer & Light..No par 5| 411g July 17 49% Jan 
68 | *65 68 lg 281g} *27 29 | *27 19,600] Amer Power No par| 9% Apr July 13}) 10 July) 498 
Stock | 327 28s] #27 28g] 28tg 286 13%) 12% 13 | 19, preferred... . ..- 9 Apr i) 35 3's June) 1214 Sept 
27 =: 28g 14 13l4] 12% ‘ 300} $6 comed ..No0 par Fob July 7 1g Sept 
Exchange ie 1214 iis te opie 32's *30% 33 *30 = ae fey ye Stand San'y No v8) ines ai"sduly 136 Foe on Mar 
#2914 25 25 : 4 16 | 45,2 Iling Mill..... 1 6| 47 y June| 3% Sept 
2512} 25 25 1614] 15% 1612] 15% 1,800] American Ro No par| 20's Apr July 1 % 
Closed | 25\2 aoe i ie ee ea 2214 23%) 81, Safety Razor %Mar20| 71g July 7 Sept 
137% Ale 2 %/ 215g 2314] 22ig 24%, 39 700} American to.No par ig Apr 8 
7g] 2053 21% 38 | *38l¢ American Seating v t c- 8| 4l2June 20 251g Jan 
Extra | 37s 37s “hte “ial ie te tg ag] alg ie ame Gnipbalidine Goose] ilthter 8 soisule 18\| Ble haay 2714 Sept 
49 4 2 21g , - Feb 25 2 2 June 
Holiday | *3% Ig} Zig ty 50| Amer -No par) 10% uly 19|) 2 
EP on RE 3% 0a 34° 35 27.700] Amer Smelting & Wete.o a 8 ae) 8S ley ia te oe 
2912 2912 347%| 34 3553 78 78 | 1, erred 6% eum. _- Jan 10 July Jan Sept 
a oe Be ot oa see oe 6364 i i oats Jan 9| 112 July 25|| 90 151g Sept 
71 71 7212 hone #6212 64 62 62 6 ati ty ee > > ee: 100} 1021, Fen 28 27 July 7j|- 3 J Feb 
*569 8664 | 60 br 4612 + Mi a 413 | og tO), Freterred. .------ A’ 28} 85 July 10/| 34 May Mar 
Me rat ig Rt RT Se Dt at ee Al 30 Feb27| i7%eJuly 7|| 20 June| 394 Jan 
tree ied “inte deel ide tl ee ns oa 311g Jan 19} 74 suly 13|| 13 Jun Aug 
1753 18%| 17% 19% 73 | 75 75 | 975) 78 as oe age le Aug 
75 75 *75 pt A 3912 401g) 397%, 40 30% 6212 80 Jan 13} 26 July 18 2% =: Feb 
*40 4212) *40 4 “ 59 6ll2} 61ig 63 e 62 111% 6 Jan 18) 134% July 13 yrange 7 Mar 
10. 11112] 11018 140/110 1117] 110? 190 110 11h 497 Fon 23| oo%3uly 1|| dots une| 89% Mar 
*110 11112] 11012 11012 18% 21 19 21%. ao aa7% 49 Oe 94% July 7|| 44 J 11813 Oct 
Saket amet ane’ od 13GMe 1381s! 12514 138%) 126 8412] 50% Pe 1] 120 July 18}; 954 June Jan 
12212 12334) 123i 135 8614 88!1g| 285 87%) S4l2 88 er ia 25 July 5 1 4 ly| 70 Jan 
83lp 84 85 85% 887%, 90%) 28714 90 873 118 4%, Apr 6| 37%gJuly 18|| 101t2¢ Ju 341g Mar 
8512 8612] 87 *11ehs 228 | Tighe 17621 138 10% Apr 7} 43iJuly 13|| 11 May 31 Mar 
i 120 | 118 118 20%] 1614 1614 10% Apr "7, 12}} 11 May 
“12 aos] 35° 26%] aot gore 2584 29 : 29 30% Common vot tr otts-No par| 913 Apr 4) 35%sJune a — ee 
*25 2 28l2 301s) 29% 3lg 2412] 5, ---No par 2} 17 July 
27 271o| 27% 28% 23lo 24%) 24 2510] 231s 74i0 Ist preferred_.... <No par| 31,Mar 17|| 151g Jan| 39%, Sept 
m ulin pio ate on ; American Woolen... - wat te go a 
74 | *73 74 | *7 ae tan Oe oe eee en 100 Ae 4g June 2 8 Aug 
“tia ital ia isl *y Be 52% *3a| -'300| Am Writing Paper sven No par| _% Feb 17 lo suly 10|| 14 May 35° Aug 
1 4912 ‘ *2% 82 erred certificates 214 Feb 28 3 10 June 
4512 ™ & 34] *214 284) *2tg 28% * i) Ley ming Lead & Smeit....1 “ ib 24) 66 July 17 eo] 19% Sent 
#2io 284 Zig 2% 1 lot *7lg 1012 85g ee 25| 20 Fe 27 July 19 3 Jun Sept 
7% «6 7%) #8 10 a 836 83g Ble . 8lg 54% Preferred. _..... Mi ining. .50 5 7s Toes 8 3 Apr ile Mar 
~ ee A Pe 51 | *45 = 4 17% — Wire & CableNo par te -— s 3944 July 18 oo Ly ed 75 Sept 
48 5 Mets 17a) 17 18a) 17 AP A -No par 11} 90 June 1 Some 
2 i'l ein’ as | oun? ase sant a] ott 61 “tb cals iihaiek ae eal es Ee org ae HR A 
12 |*11 12 1g) 243, 2710] 25 2614 $6.50 conv pref 253 Feb 7 1 20 7 Apr t 
Sy Be ae BN ae a Be Re eld ae ea 
*80 85 . +834 , ...100 July sane 
+ 1llg} *9 AF pe ais 27% 27%) 2712 11a 7% Del) pret-.100| 41 a Sajune 6 Ss J : Sept 
*264 27) | 2612 2612) | 114%4|*106  11314]*106 Armour & Co ( Goss A... 1lg Feb 5 July 14 3s June 15% Aug 
"a eee ee <> i ee Se ae 7* Feb 27| 93 July 14 iter] om aus 
84 4 53%, «57g 534 4 3% Sara o-oo enn 100 19 7 July 17 5% 

Sig Siz] Bly 5% a int nMnAtnae fee casio lig Jan IgJune 24 ew A 

gS td] oh of"| of oft] oh of"| oft of] foun) Sire Rann naa “use if] ssune ¢|| ‘Sause) 3" ae 
63 64%) 6514 4 e410 5 45g 47g Foe 7" S hecscd tad We oe % Apr 20 July 17 3 i. 42 Sept 

44 te a 5a By | 5% *6 re Zle 25 Ameaeees 102 Rt o = 23| 61leJuly " iste Dec| 35 Mar 

6 16 | 14 15% preferred. _.....100 19} 51% July 1g July} 16%, Aug 

2%, 2% 3 3 14% 15le} 1514 15%] 15% 60 pe Be ho mt soem 100} 15 Jan 24| 35!2July 14 612 
an” Sie ete oe See ate ae a eee ares 19}| 4% Dec} 12% Aug 
* 60 *50 60 50 *4114 461g] *41le Oil. .....-.-.-- 22} 26 July Dec} 151g Jan 
S213. 2/8, 2) yes . GPA] Stee | BL BS] itt 
32 32lz 2 *21 Feb Dee 

Ig} *21 426 | #22 26 | *21 as *27l2 32 9 Febl4) 39isJuly ; 451 June 791, Jan 
21 31"| are 32 | sare 254) 25° 36 | 25% 26 00 a | ia Aue lol| “1 July im Jan 
got Btls) 334 34m) 24K 3012) 20 31 | 29 Fete be earl tig Jule 13 et 4 Ri 
"7s 32s) 37% 37%) 3712 1 tie foe aoe 3 ‘only i7|| 1tksunel 8% Deo 

9 7g} 131 ul A 
10, AL | 10% 12%) 12, 12% Bzis 62%] 97" Oi aie 17% Suly 23S 

4 2 1 
10% 10% io 15 | isi as] i8® abe 121, 137 Si Feb 2s) 90% Aug 7|| 62, July “3's Au 
ie ital ist linl ie ie sie. os ae ee we oe une 30 * Decl 30° Jan 
oS fie 2i2 2 “06 98.) 98 98 Sis Ape 19 July otal is Pe 
> File it Filla Le Bh ae lig i ME 20° 34 Jan 6| 52izJuly 13|| 2. Dee 59 Jan 
*3lg Ble 3ilg 47 181 1815 1815 1912 *19 gi 3lg Jan 6 100 July 10 30 Dec 431g Jan 
*15'g 18 | 18 18te 7a 853, 77g 853| 77% 3710 27 Jan is 27 June29|| 1013 Nov 95 Jan 

7g 75gl 7g 77g 3° 35 36 37%] 3612 8 7 Mar 85 May25|| 62 Dec 45% 
ee a ee eR ee $$ San 6] 70tJune27|| 20% May 8% 

1 *87l2 90 | *87i2 lg 1912} 18 19 45 Jan 5 6|| 2% Jap Dec 
“18 194] ise 19 | 10 Bats] “80% Bila] *80% Bets oe eee 77] diiaduly 19|| 87% June| 62% 
“Epre .S5 || *ea% a3 | 63" 63” *62 6412] *63 65 62% Apr 7) 9lls 
62 62 62 1 91 914 97g 

1 8  8i 814 2 Ig} *89 8912 
“3774 soit *87% 891g) *877% 89lg) 89ig 89g ’ ts. c Cash sale. 
. y Ex-rights. 
Optional sale. z Ex-dividend 
* Bid and asked prices, no sales on this day. a mal 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
























































































































































NEW YORK STOCK Bae 
Monday | Tuesday Thursday EXCHANGE. On tare 3 
Aug. 7 Aug. 8. Aug. 10. Lowest. | 
$ per share ad ae $ per share © per ceheve Indus. & Miscell. (Con.) Par share 
15'g 1553) 1553 = 161g 171 161 Bendix Saieieccce oe . bis Feb 
24 27%| 27 28% ‘ Best & Co_...........No par| 9 Mar 
3814 3912 40% 4212} 3812 4212 407g} 62,400) Bethlehem Steel Corp..Ne 101g Mar 
6412 65% 6614 687s} 67% 69% 6933} 3,300) 7% preferred..........100} 25% Feb 
*1912 23 214 24 2llg 211g Bigelow-SantCarpetIncNopar| 61g Apr 
135g 14's} 13% 14l4 154) 15 1 Blaw-Knox Co........No par| 313 Feb 28 
*18 20% 20% 20%) *18 20 opar| 65, Feb28 
3812 3912 40 42 44 Bohn Aluminum & Br.No par| 9i,Mar 2 
*60l2 72ig 72ig 71 71 900} Bon Ami class A_.....No par| 52 Feb 23 
31% 323 3253 32 «33 Borden Co A, A gesmessaet 18 Feb 27 
14% 15!2 15% 1653] 1614 1714 Borg Warner Corp... _... -1 51g Feb 
"2 3l4 3g 234) 23, 2% Botany Cons Mills class A __50 Ss Apr 
9 934 1044 10%} 10% 11 Briggs Manutacturing.No par| 2% Feb 
*144, 17 17 164} *15 17 Briggs & Stratton...._ opar| 7% Feb 
78 #678 81%, 80 80 Brooklyn Union Gas...No par| 6312 Apr 5 
45l2 45i2 467 *47 51 500} Brown rr O par) 28igMar 3 
710 ~=—s il 113, 1233] 11% 12% " Bruns-Balke-Collender_No par 1%Mar 3 
*8% =e 914 Oly ; Bucyrus-Erie Co. ......... 10} 2 ¥Feb27 
12% 1212 13% 135g' 133% 131g 1,600! , Preferred.............._- 6\ 2% Feb23 
*59 60 60 60 60; 59 59 | 1x40) 7% preferred.......... 100} 201, Mar 31 
634 6%, 63%, 7l4 9 - Budd cx @) Mig..-.-- No par % Apr 15 
28 28 29 29 9 | 27 29} °&2«°1150) 7% preferred.......... 3 Mar 16 
3% 8=- 378 37 37g 4 44 2,4 Budd "IR EE No par 1 Feb 8 
*2ip le 31g Ble} *3 Blo} *27% Bile) _._.-- Bulova Watch........ a par % Mar 2 
*83g = 85g 9 93g 95g «= O7g 2,900 oer O par, 212 Feb 17 
1514 15l2 15t2 1612} 163, 173, 16, ae ay St Add Mach..No par| 61g Feb 14 
8 414 4\4 4 4/1; *4  5§& | £«.§00/Bush Term........... ‘0 par 1 Apr 1 
Zig Tig 8 *6 Si 86. . Beh SR ees + co cddbucts 1 Apr 3 
*12ig 16 18 *121g 1712] *1214 1734) ...... Bush Term Bldgs gu pref-.100} 712 Apr 26 
*15, 2 1% 1%) *1% 17%, 200) Butte & Superior ns... 19 1 Feb1l0 
25g = 27 3 2743 3 1,600] Butte Copper & Zinc.__.... 1g Mar 31 
31g Biz 314 3% «4 5,200| Butterick Co........-No par lly Apr 10 
2912 29% 31% 273] 315g 33% 9,600] Byers Co (A M)-...... No par| 8ig Feb 25 
*63 80 thes mie smont PRMg asco] SOs case eee Preferred. ...........-. 1 30ig Mar 2 
25g 2553 2634 2712} 28 30 3,100|California Packing....No par| 7%Mar 2 
lig 15g ll lig] *13g 153 900|Callahan Zino-Lead....... 10 \ Jan 19 
6% =Gle 653 678 63g «71g 5,700| Calumet & Hecla Cons Cop.25 2 7 9%sJune 2 
*9lg 10g 1044 1012} 10% 107% 1 ‘000 Campbell W & C Fdy..No par 2 Feb28| 1614 July 15 
28!2 30 30l2 30% 3212 34, Canada Dry Ginger Ale _____ 5 7lg Feb 25| 41igJuly 19 
28 29! 2812 301s} 29 29 Cannon Mills......... () 14 Feb 2) 35teJuly 18 
*7 10 9% 9 ) 100} Ca; Adminis cl A_..No par of? Feb 24) 12t2July 13 
2712 27ile 29 281g] *28ig 30 70 eae eee 251g Jani18| 351gJuly 13 
6514 6612 6834 59% 76 49,500} Case (J I) Co..-......... 00 301g Feb 27) 10312 July 17 
7214 722 894g *75 82 1 Preferred certificates -.-.100 Feb 27} 86 July 19 
19% 2012 21 2214) 22 22% 11,700} Caterpillar Tractor. ..Nopar a Mar 29% July 7 
35 = 3614 38 41%) 39 427%, 102,600] Celanese Corp of Am-..No par| 4ig Feb27| 58% July 3 
Big 3% 37g 3%] 3lg Ble 500} Celotex Corp..-...... ‘0 par lgMari5; 5%July 3 
3 3 3 *2lp 3g 200| Certificates......... No par Feb 4 4%3July 5 
*10 ll 11 10 11 30 erred..-........... 100} 11g Jan 5) 12%July 5 
3012 31 B2lg 3412] 347g 347% 2,400] Central Aguirre Asso..No par| 14 Jan 3) 41 July 17 
75g 75g 8 8 0| Century Ribbon Milis.No par 2 <April9| 115gJuly 19 
*80 93 93 *80 93 | *80 93 | ...--.| Preferred.............. 1 52 Feb27| 95 June 20 
30'g 3112 327 3212 35 37,900} Cerro de Pasco Copper_No par 5% Jan 4| 427% July 13) 
*47g 65 5 54 4% 5 2,500} Certain-Teed Preducts.No par 1 Jan 9} 7%July 3 
*20 25 24 *20 24731 *20 25 | ....-. 7% preferred.......... 00 4 Mar27| 30%July 18 
19%, 19% 191g 20's} 20 2012 2,700} City Ice & Fuel_....... No par| 7igMar 3| 25 June 29 
70 70 70 70 70 150| Preferred.............. Apr 72 July 17 
8 8 10!2 137g} 141g 161g 4,100 uae Sey Mtg Corp.-..... 7 7\g Mar 23) 20% Jan 18 
40 41 4453 4833} 48 49% 900} Chesapeake Corp. --_. 14%, Jan 3) 52'2July 7 
1014 1012 10!2 11 lllg 5,700 Chiease Favemes Tool. No oar 2'g Mar 31| 12% July 20 
191g 1912 193g 19%) 19 195 preferred. __.. Oo par) 5ilg Feb28} 25'4June 20 
*12 14 14 *12% 13%) *1214 13%} _...-. Chicago Yellow Cab...No par| 61g Jan 4| 22%May 31 
23 2314 23'\g 2419} 24%, 26 5,800) Chickasha Cotton Oil..-.-... 10 5 Mar 34 July 18 
6% 6% 712 74 7 7 500} Childs Co............ No par| 2 Feb28} 10'sJuly 5 
*13. «18 18 *15l2 18 50} Chile Copper Co.......... 25| 6 Apr 4| 21lgJuly 18 
325g 34g 3753 3914) 3712 39%, 3914|348,100) Chrysler Corp............. 5 7% Mar 3) 39% Aug 10 
1% 2 2 17g 2 6,200} City wae etoaling ch co thee No par Feb 35gJuly 7 
*9lg lle 1lle 1012} *95g Ills 100} Clark Equipment... No par 5 Mar24) 144June 22 
*28 297g 283, 97g, 297% 29% Cluett Peahody & Co..No par; 10 Jan27| 41!2July 17 
*98le ___. Pe: ----| *9812 100 20| Freferred...........-.. 90 Jan 4) 100 June 2 
9412 95 96 98le 98% 1,600 Cm Co (The)...No par| 731g Jan 3) 105 July 17 
*46\2 4653 4612 4) 4612 4612 CO A. avduvesscu~ opar| 44 Aprl9| 47igJune 1 
16 16 164 167%} 17lg 18 7,600) Colgate-Palmolive-Peet No par 7 22%, July 19 
8514 85l4 &S *86 88 6% preferred.......... 49 Apr 3 Aug 
1314 13l2 15% 17%] 17 183, 16,100} Colling & Aikman.--... Ni Apr 21 July 18 
*8l2 10 10 *93, 10 100} Colonial Beacon Oil Co._No par| 5i44May 10} 12 Jan 4 
47, Big 54 5%, 63g 13,600 Fuel &Iron..No par| 312 Apr 4) 175sJuly 7 
53S 55 58 «61 ,000} Columbian Carbon vt¢e No par| 231g Feb27| 7ligJuly 3 
*22 22% 22 2212} 2212 23% 2, Columb Pict Corp v t o.No par Mar 27| 24l2July 19 
185g 191g 197 2073} 20 2112 39,400] Columbia Gas & Elec..No par 9 Mar3li 28igJuly 19 
75%, 75% 75% 75 75% 600| Preferred seriesA....... 59 Mar 83 June 12 
12 12 12 12%} 1212 12% 3,100 enn Credit....No par 4 Feb27| 15'2July 18 
35 35 35lg *35 38 3,100 GR Bisons decccsccccds 50| 16 -feb27| 38 Aug 9 
*23ig 2314 24 231g 24 24 30 a BN 6 a2 analbaes 25| 18'gMar21| 24%s July 22 
*85 95 95 *85 95 10| 63% first preferred....100} 70 Mar24) 95 Aug 8 
34 35 3453 35%g| 343g 3512 14,300} Comm lavest Trust...No par| 18 Mar 3) 43i2July 3 
90 8690 91 91 91l4 400 Vv preferred ...... opar| 84 Jan 4) 977, Jan31 
315g 325 3334 374g, 351g 385g 385,400 Solvents..No par 9 Feb25| 574July 18 
3lg 35g 35g 3%) 3% 4 46,200} Commonw’lth & Sou...Nopar| 1% Apr 1} 6igJune 12 
45 45 45 45 45lg $6 preferred series...No par| 21 Apr 4} 60igJune 7 
*§ 9 9 *5 ob SH vrs Pode ae Conde Nast Public’ns.No par 3 Apr 4) 11 Junel3 
20 «21 213 22%) 2lig 22% 9,300} Congoleum-Nairn Ine..No par 7% Jan31| 275,July 18 
*1212 15 15 156 «(15 100} Congress Cigar. .....-. No par 61g Feb 24; 18 June 7 
*10 3=11 11 llle 13 4,400} Consolidated Cigar....No par 3ig Apr 6) 19%June 7 
514g 514% 55 5212) 50 50 150| Prior preferred.......-.- 100; 31 Apr 5| 65 June 8) 
3% |= 3% 4\4 414) *33%, 414 700| Consol Film Indus........-- 1 1% Jan 4 5% May 29 
*9lo 10 10 1014 10% 700| Preferred......-.--.-. 0 par 5% Mar21; 14%May 29 
24853 505s 5014 5233} 5014 52 52,400] Consolidated Gas Co...No par} 40 A 64igJune 13 
9312 94 9312 934; 93 93 j Preferred. .....-.-- 0 par| 4280 Apr24; 99 Jan 3 
34, «Bly 3% 314 Blg Bg 800} Consol Laundries Corp. No par 21g Apr 17 5lg Jan 10 
10 = 10's s 10% 1112} 10% 117 5,200} Consol Oil Corp...-..-. oper; § Mar 15%July 6 
*101 104 104 *101 10312/*102 10319] .._-_- 8% preferred. _......-- 951,Mar 1) 105 July 14 
1% 62 2 1% 62 7,000} Consolidated Textile...No par 4 Mar 1 3i4July 5 
61g Gle 7 71g 7 74 3,600} Container Corp clags A--.-- lig Jani0j; 104July 18 
3 3! 3 3 3 31 2,300} Class B...........- \g Feb15|  4'2June 12 
*lllo 11% 1llg 12's} 12 1212 2,800 ae Bak class A No par 3 Mar ij 18% July 11 
21g ig 2'g 214 21g 2% 3,500} Class B............ 0 par 1g Jan 6 3lzg July 11 
5914 60 6012 6073, 60 60 900 ~ bat Ma i ceboale 100| 36 Jan 3) 64 July 10 
5912 60l2 6014 61 62% 6,300} Continental Can Ine... .... 20| 35% Feb23| 65% July 17 
11% 11!2 111g 11% 12 1,800} Cont’l Diamond Fibre. -_.-.-. 5} 31g Feb25) 17igJuly 7 
2812 28l2 29 3012 2,000 tal ce....2.50| 10igMar 28} 36!2July 7 
2 214 2\4 214 Zig 23% 8,900} Continental Motors...No par 1 Mar 27 4 June 8} 
1314 135, 14lg 1514] 1412 1512 32,800) Continental Oil of Del. No par 4% Mar 3) 19igJuly 7 
80 80% 8078 8lig 841 20,900] Corn Products Refining....25| 45%, Feb 25) 85% July 18 
13812 139 13912 13834|*138 13812 160| Preferred............-- 00} 117ig Mar 15) 145% Jan 21 
5 5s 5le 553 54 Ble 1,700] Coty Ine............. No a2 Mar24} 7ieJune13 
29%, 3012 31, 3112} 30% 32 0,300 Creum of Wheat ctis...No par 3912 July 10 
9g 9% 953 10 = 1012 1,000 Ra 14%June 8 
443, 44%, 4612 497%| 4712 4912 4,300] Crown Cork & Seal..-. 65 July 13 
*36'g 36%, 36% 3634] 363, 36%, 200} $2.70 preferred 3812 July 14 
5ig Bly 53g 6 643 6,100 wn Zellerback v t ¢.No par 812g July 17 
*27 0s 28 30 30144, 31 2,200| Crucible Steel of America. . 100 3712 July 19 
*45 50 52 *48 50 | *48 5O0le) _....-. TRING: on cudkoscdodce 60% July 19 
1% 62 2 212 2% 8 2ile 3,000} Cuba Co ( fhe) 4%3 June 
67 612 67%; 653 67% 8,800] Cuban-American Sugar... 10 11igMay 29 
*42 47 42 44 44 50| Preferred....-.....---- 68 June 5 
4612 4612 49 Bie". 83 3,400 59igJune 8 
*21lo 24 23% 2219) 21 2212 1,900} Curtis Pub Co 0 rie) «=o par 3214 June 12 
*49 = 1 50 501g 5lig 1,100 chums 4 cece 66 June 12 -~ 
Big Blz Ble 35g 3% = Bg 35,100) Curtiss-Wright 4% July 12 8 
612 6% 74 743) 6% 7% 12, GR Biv od bicwcusdcessce 8 July 13 llg 
*145, 155, 1553 17%, 18 800} Cutier-Hammer Inc...No par 21 July 14 3lg 
7% 75g 8 8 1,600} Davega Stores Corp 8% July 14 2 
* Bid and asked prices, no sales on this day. a Optional sale. z Ex-dividend. d. cCash sale. y Ex-rights. 
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PER SHARE 
HIGH]AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCK Ps yh ncdyy ol l Range for 
NEW YORK STOCK on basis of 199-share lots. Year 1932. 
ee Monday Tuesday | Wednesday, Thursday Friday EXCHANGE. 
Aug. 5 Aug. 7. Aug. 8. Aug. 9. Aug. 10. | Aug. 11. " Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share .| Indus. & Miscell. (Con.) Par| $ per share | $ ver snare ||\$ per share|$ per share 
*3 5 *3 5 *3 5 *3 5 *3 5 Debenham securities... - 5 June 12 1 June) 2% Dee 
*13 «14 14 14 14 14 1 13%] *131g 135 Deere & Co pref .........-.- 20 18%,June 22 64 June} 15'4 Jap 
*80 86-83 81 82 83 *82 8434) *8212 84%) 2,300] Detroit Edison. _.....--.- 100 9lieJuly 10|| 64 Juty| 122 Jan 
Bllg 3lle] 32 3214) B32ig 337%) 3212 33 St Bi Devoe & Raynolds A..No par 337g Aug 9 7 May) 16% Oct 
23 23%) 22% 23 23 2312) 23 23%) 2212 23 Mateh..... .No par 29\eJuly 7|} 12 Apr) 19's Sept 
*283, 297] *285, 297! 285, 2853] 2812 28531 28%, 30 pating -..25 31 July 19}; 20'gMay| 26% lee 
28% 3014) 2912 30%) 3012 32 30 8632 30 0-3 153 Dome Mines Ltd-.- - --- No par 387 July 19 7'g Jan) 12% lee 
*18 21 | * 20%4| 20 20's) 2012 2012] 20% 20% Led..No par 26% July 18]; ii'sJune) 182 Rept 
1 14 13% 1414) 14% 15 14. 14%) 14 14% Dougias Atreraft Co ine No par 1814 July 17 6 June| 18% Sept 
*1214 14%) *1214 1444] *1214 1434) *1219 14%) *13 1434 Dresser(SR) Mfg conv A No par 18 June 12 5 July} 23 Feb 
ig 7%) 62 Tig) 87 8 * 812} *65g 812 Convertible class B_._No par 10%June 2 15g Dec] 121g Feb 
4514 4612] 46%, 48's] 47%, 4814] 47%, 487%) 473, 4812 Bi deta ot” Seok oe 10 63leJune 29|)| 22 May| 457 Feb 
12 13%) *11!2 13's) *12) «13 | *11% ____| *11lg 1253 Nunn International. . Vo d 14% July 19 tw Mee] te sept 
*19 21 | *18 20 | 20 2014] 211, 215g] *195, 223, Dupian Silk.........- 284g June 30 5'2 June} 15 
*100 _.--|*100's ____|*10012 ___.| 100 10012] 993, 99% Duquesne Light Ist coat. ten 102igJune 13|| 87 May| 10153 Nev 
6le 6le 6le 6le 7 74 Jig «(712 7 7 Eastern Rolling Mills_.No par 10 July 3 1 June 6'2 Sept 
74 744) 76 76 7 78 78% 80 79 «7912 Eastman Kodak (N J).No par 89% July 14)| 35's July) 87% Jan 
*124 125 |*124 125 |*124 125 |*124 125 |*124 125 6% eum preferred... ..- 100 130 Mar20]| 99 Jan} 125 Oct 
121g 12%] 124 13!g] 13!g 1312} 13 13%! 1253, 13 Eaton Mfg Co.-_--...-- No par 16 July 17 3 June! 97% Sept 
69 71 70'g 73 72%, 76 7414 7753| 73% 7653 E I du Pont de Nemours. .._20 85% July 17}; 22 July Feb. 
*1121g 115'g|#114 115'g)*115 1151s] 115 115 | 115 115! 6% non-voting deb... _- 100 117 July 7|| 80% June] 105's Aug 
3 Big) lg 3% 312) Bag 4g] Ble 3% Eltingon Schild.__...- No par 54 July 14 ‘gy June; 2's Sept 
13% 13%| *13% 1410) *14 1412] 1419 1614] 15% 16 64%% conv ist pet ee 23 June 12 2ig May| 12l9 Jan 
16% 17g] 17 18's} 1814 19%] 1814 1953] 18lg 18% Elec Auto-Lite (The) ......- 2712 July 13 5S June} 32% Mar 
*8214 85 | *8244 85 85 85 87 87 | *82i4 8812 Preferred_..........._- io S812 July 18]} 61 June) 10014 Feb 
6 6%) 6!g Glo 6 65s} 5% 6le bis 6 Electric Boat_........_._-- 3 8 July 3 izJune} 212 Jan 
2% 2%| 27% 22%) 3 3 3 31g 3 Elec & Mus [nd Am shares. 414 July 15 7, June) 4 Jan 
8% 9s) 8% D914) Dlg D% 912 10%4 Og 912 Electric Power & Light No par|  3'g Feb 27| 15%June 13 2% July} 16 Sept 
20 20 | *20 207%) 2114 21%] 2114 22%] 20%, 2ile Preferred_.......-. No par 7!2 Apr 4| 36!gJune12|| 10% July! 64 Jan 
*1734 1912) *17% 1912) 18g 18%) 19 19%) 19 19 $6 preferred ___...-- No par 644 Apr 5| 32%June 13 8% July} 55!2 Jan 
4073 43 41 42%) 42 44 437g 4414] 41le 4414 Elec Storage Battery _.No par| 21 Feb16| 54 July 10 12», June| 33'4 Mar 
1% 1% 1% = 1% 1% 2 2 3 2 2 Elk Horn Coa! Corp. __No par ig Jan 4 4 June 19 ig Jan % Aug 
*2%, 3 *2%, 3 2% 2%) 25g 2%) 3 3 6% part preferred__..... 50 5g Apr 29} 6 June 7 1g Jan} 1 Se 
56% 56%) *56!2 5714] 57's 571g] 5714 5714] 56 56 Endicott-Johnson Corp...-50| 26 Feb27) 62% July 13|| 16 July! 3714 Sept 
*121 125 |*121 125 |*121 125 |*121 125 | 122 122 Preferred............-. 100} 107 Feb17| 121 Aug 1jj 98 May) 115 Nov 
*73, Slo} *7ig Blo] *814 87% 8% 86D Ble Ble Engineers Public Serv..No par| 4 Feb23) 14%June 12 4 June} 25 Feb 
28'g 28's) 28 28 29 29 | *28 30 | *28 29 $5 conv preferred....No par| 15'2 Apr 7} 47 Juneil3i/| 16 July} 51 Feb 
*30 32 | *30 32 | *30 33 | *31 433 | *31 £33 $5% preferred_____- No par| 15 Apr 4| 49%June 12 i8 July; 57 Mar 
*32 44 | *32 43 | *35 4319] *35 431e] *33 4312 $6 preferred__..___. No par| 2012 Apr19} 55 June 13|| 25 June) 61% Mar 
10% 10%] 10% 10'2| 10% 1012} 10% 10%) 10 10% Equitable Office Bidg..No par} 6!2Mar27| 13%July 7|| 10'2 Dee} 19 Jan 
9% Digi Die 9% 912 10 10 «10% 9% 10 Eureka Vacuum Clean. No par 3 Apr 4 18;July 7 2 June} 74 Mar 
412 4l2} 4g 412) 42 453] 45g 453] 41g 453 Evans Products Co.......-.- ‘gMar 1} 7'2June 28 'gMay| 2!2 Sept 
*10 =11'2] *10 = N12] *10 = Ale} #10 = Ate] *10 = 11 te} -- Exchange Buffet Corp.No par| 10 Jan 4| 11lgJuly 19 9% Jan} 11% Jan 
#114 Qig} *11g Qo} 11g tol #114 Blgl *11g Qto} ______ Fairbanks Co._.........-- 25 %gMay 17| 25gJune 8 1 Sept; 1% Sept 
*Bln 7%) *3lo 6 *Zig 7%) *31g 734) *3ig 73g) ______ Preferred__._.......___ 1 Feb 23} 8'4June 13 1 June) 4 Aug 
61g 6lo|} 6l2 Glo] 7 7g) 6% 7 *6lg 7g 700| Fairbanks Morse & Co.No par| 2!2Mar 23} 114June 2 214 Dec| 6's Aug 
*33 3612] *83 «= 3612} 33 4833 33 33 | *32 3619 40| Preferred___...._______ 10 Feb25| 42 June 3]| 10 Dec} 47% Mar 
cis wikel Diad inawtl SECk te vaol Gee ok eee = a Fashion Park Assoc..__.No par 5g Jun26| 3 June 8 2 Jue 17, Sept 
ates na Lf hep DERE Lilian Pe ok ds Se % preferred....____._ 00| 3 Feb23) 11 June 2 lig July 773 Jan 
*9l, 12%) *914 12 | *9l2 11 | *10 1 .  pretate Federal Light & Trae____-- =i 4% Apr 6| 141gJune 12 8'4 lvec} 22 Jan 
*681, _...| *6814 ....] *5B8l4 ...] *5B8lg ....] 66% ....| ...._. Preferred........._. 38 Apr20|) 5912eJuly 20|| 30 June) «4 Mar 
*45 65 | *40 65 | *45 *45 65 | *45 65 | ___.__| Federal Min & Smelt So t00 15 Mar3l| 75 Juneilg|| 13 June} 35 Sept 
*7\g 734) + *714 72} 73g = 75g] = 71g 7841 «= *75g «= 784] ~—«:1,200) Federal Motor Truck..No par % Mar 16} 11% July 10 lig May} 3% Feb 
*25g Bly 3 3 *25g = 3l4] #28, «= Blg] «*23q 0 Bly 100} Federal Screw Works..No par %4 Feb 27 4igJuly 7 'g May 243 Aug 
314 Ble] «= Ble Ble] #35g 4 *3%, 4 312 312] 1,000) Federal Water Serv A__No par 15g Feb 25| 6%June 12 24% Dec} 10% Mar 
*17 2612] *20 2212] 2212 2210} 23 23 23% 25 500) Federated Dept Stores.No par| 712 Feb27| 30 July 18 Slo June} 15%4 Sept 
Stock *285, 29%) 285, 2853) 293, 30 | *29 29%) *29 298% 300} Fidel Phen Fire ins N ¥_.2.50| 1014 Mar27| 36 July 6 6 May| 27% Jan 
22% 235g] 227g 2433) 24% 26%3| 2412 2633 233%, 254| 22,900] Firestone Tire & eS Retter..16 9'g Apr 4| 3ilgJuly 18]; 10'2June| 18% Aug 
Exchange | *70%s 71 1. 9 72. 72 72 72%) 7112 71%} 1,000] . Preferred series A___._- 00| 42 Mar 3} 75 June 7|| 45 July} 68 Aug 
58 58 5814 60 58l2 60 584 59%! 58 5912] 3,300) First National dmg _No par| 43 Mar 3| 70%July 7|| 35 July} 54!2 Dee 
Closed *14 =15lg] *14 =: 15te] #13 = 15 tg] *141g 1510] *14 1519) _.___. Florsheim Shoe class A_ No par 7'2 Feb 7] 18 July 5 444 Apr; 10 Feb 
*94 95 9 95 |1*95 96 1*95 99 | *95 99 10| 6% preferred__.....__- 100} 80 Apri19| 97 Jan10)} 63 July} 99 Nov 
Extra *11!9 1219] *11'2 1314] *12l2 13 13-1314] *12% «13 300} Follansbee Bros. -__-.-- No par 2l2 Feb 28} 19 June 7 2 June} 8'4 Sept 
*12lo 14 12ig 131s] *14 1444; 13% 1414] 14 14 500} Food Machinery Corp. No par 6l2 Apr19} 16 July 13 3% May| 10'4 Feb 
Holiday | 15!2 15!2| 15'4 15%! 16's 17!s| 1612 17%} 1614 17 | 7.300) Foster-Wheeler_.__..- No par| 412 Feb 28) 23 July 7j) 3 May} 15% Sept 
1 1534) 15% 167| 1612 1733] 153g 171!2| 15% 16l¢ 8,500| Foundation Co__...... No par| 2 Feb27| 23% July 17 1 July} 714 Aug 
2llg 2lie} 22 22 2212 23 23 23 | *2214 22%) 1,000] Fourth Nat Invest w w_____ 1| 13%Mar 1] 26'4June13/} 10'¢June| 22% Sept 
1814 18!4] *1712 18 17%, 18's] 1712 181g] 1712 18 3,500] Fox Film class Anew _No par| 1712 Aug10} 184 Aug 7j| ---.. ---- ~--- ---- 
*35 38 | *35 38 38 38 | *38 48%] *38 487. 40| Fkin Simon & Co Inc7% pf100| 12 Jan24| 49 Junel2/; 15 Oct] 72\2 Jan 
37% 38 38 39 39 «6040 3 40 39 40's] 7,900) Freeport TexasCo._.__....10| 16g Feb 28] 425gJuly 19|} 10 May| 228% Nov 
3), SE FR a YY Ree ete SP ae 6% conv preferred _____- 100} 97 Apr i9| 127 June 7]| -.-. -.--| ---- ---- 
*18%g 28 | *183g 28 | *18%, 28 | *183g 25 | *18% 25 | __-___ Fuller (G A) prior pret.No par| 9 Jan 31 June 13 2'5May| 26 Oct 
*12 14%] *13 14%] 12 1312] 131g 13!g) 13 13 120| $6 2d pref________ _No par| 4 Jani9} 23 Junel3 3 June} 42 Feb 
344 84 31 314 31g Ble 31 37g 3% 3%) 1,200| Gabriel Co (The) e: A__.Vo par 1 Feb 27 4% June 28 14 June 3'2 Sept 
*13l2 15 | *1312 15 1412 16 | *167%, 17 16% 16% 190] Gamewe:! Co (The)...-No par| 6!2 Jan20| 20 June 1 Sig Dec| 17 Jan 
814 8% Big 8% 87g i) 91 9 9%g; 3,800} Gen Amer [nvestors...No par 253 Feb 28; 12 June 20 lg Juue 5!2 Sept 
*6814 83 | *6814 83 | *6814 83 | *6814 83 | *6814 83 | ______ Preferred.........- No par| 42 Feb23| 85 July 7|| 26 June| 71 Sept 
3312 3412) 34 34%) 35 361s) 36 37 357g 37's} 9,700) Gen Amer Trans Corp-_-__- .- 5| 13% Feb 28} 43'4July 19 Gig June| 35% Mar 
174 18 17% 18%) 19 20%] 19 20%] 1912 1912} 7,300) General Asphalt_.._._. No par Mar 27 July 18 4% June} 15!2 Jan 
15 «15 14% 1513} 1514 1512] 1512 157%] 15l2 15%] 3,800) General Baking._.-_..____- 5} 11!2gJuly 21}; 20% July 10|| 10'!gJune| 19% Mar 
Zig 7l2) = Zig, ss 7lo] 7% —OCOS 7 S 712 +753} 1,900] General Brunze___..______- 5 lg Feb 6] 10!2July 7 igJune)e 5 Aug 
6% 8664 614 653 6144 6% 65g 7 *612 67%) 2,000) General Cable___.___- No par 1144 Mar 31| IilizJune 9 \4 May 5 Sept 
i] *12 13 | *12 13 | *12 138 13 14 13%, 13%) 1,800 OS SRS ES o par| 24 Feb27| 23 June 9 lig May} !1'2 Sept 
*20l2 27 | *20 27 | #20 27 26% 27 | *20 30 200} 7% cum preferred_____- 100} 61!2Mar30| 46 June 9 3% June| 25% Sept 
381g 38l2] *38%, 38%) 38%, 39 es 3814 3814 600] General Cigar [nc_____ No par| 29 Jan 485gJune 23} 20 Juue| 38% Mar 
*107 112 |*108 112 |*108 112 |*110 112 |*110 112 | _____-_ 7% oreferred....._.__- 100} 90 July 28) 112 Jan25/| 75 June| 106 Dee 
22 2219] 2212 231g] 23le 24%) 2414 26 23% 251g/137,300} Genera’ Electric_____- No par| 10% Apr26| 304July 8 Sig May| 26's Jan 
1} s 6 11% 11%] 12 12 12 19%] 12 12 Gata Gee cs. es. 10} 11%g Apr20| 12% July 24} 105g July} 11% Sept 
35 3514] 35% 36 35% 37%, 38 361g 3712] 18, G nersl Foods. .._...- No par| 21 Feb 24) 39%July 18|| 195s May} 40'2 Mar 
lig Lg 1 lle Ilg Ila lig 15g 1 11g] 8,400] Gsen'l Gas & Elec A____No par 5g Apr 2%June 6 43 July 2% Keb 
*1214 15 | *12ig 15 | *1219 1419] 128 13 | *123, 1434 200} Conv pref series A__No par| 31g Apr 16igJune 6 3 June} 24% Jan 
15 15 | *15 20 | *15l2 20 | *1412 20 | *1412 50} $7 pref class A_____- opar| 7 apr 18i2June 20 544 July} 30 Aug 
*15'4 1712] *15 172] *16 =: A7laf *1614 1712] *1614 1712) _-..__ $8 pref class A_____- No par 6&6 Aor 20 June 10 5144 July} 40 Feb 
j *37l2 44 | *375g 44 | *88 44 | *388 44 | *373g 44 | ______ Gen Ital Edisun Elec Corp...| 2414 Jan 401g July 18|} 18g Apr) 25 Mar 
60% 61 60 «61 61 61 6214 6412] 64 65 3,800} General Milis....._._- No par| 35\2 Mar 71 June 28|} 28 May| 48!l2 Sept 
*103%_ ____]*1035g ____|*1035g ____ Preferred _............ 00| 9212 Mar 28} 104 June 6|| 76 July| 96!2 Dee 
28%, 291g) 2853 297%] 30% 31% General Motors Corp... .- a 10 Feb27| 34'4July 17 73 June| 245; Jan 
*92 9312] 93le 93le] 9: 933g preferred....____ 6512 Mar 95 July 15|| 56% July| 8714 Mar 
*12% 14 | *12% 14 | *13lg 14 Gen Outdoor Adv Ano par 5's Jan 24 Junel3}) 4 June) 9 Feb 
6% 866% 6l2 Ble 612 «Ble Common........... 2igMar 1} 10%gJune 12 253 Nov 4 Jan 
13'g 13's] 13!g 13'g! 131g 131g Genera! Printing Ink. ..No par 314 Jan 17 June 10 212 July} 14 Jan 
FE. caste Ne Seu OEE. ace OT? — 00.1 *7F:: culcc.. 2 Bho... 0 31 Mari8| 82 Aug 3 June| 60 Feb 
4%, 43%) 4% 4%, 5 5 Gen Public Service....No par| 2 Apr 84June 12 1 May 7's Aug 
*33\2 35 35 37%) *38 38!2 Railway Signal_...Nopar| 13% Jan 49leJuly 6 6's July Jan 
oz ji] 2 Bia} ig le Gen Realty & Utilities... 1] _% Feb 16) 45June 24) 4 May| 24 Sept 
$15 16 15 17l2] 1712 20 | 1912 1912} 1914 1914] 1,700) $6 preferred__._.___ No par 5'2 Jan 1 22% June 26 5 June| 16% Sept 
10 12 | *1l% 13 | *12% 14 ..-No par| 22 Feb27| 19%July 1% June| 15% Sept 
30 630 | *28!g 38 | *281g 36 Gen No par| 9% Feb17| 3912July 14 8 Aug 
J 1312} 13!g 1319] 1 14 Giotto Safety Razor..No par| 9% Avr 20's Jan 11|| 10% Jan) 24!4 Mar 
5212 53 5ilg 5212) *51l2 53 v preferred _._.__ opar| 47% Apr 75 Jan 9j)| 45 June} 72! Aug 
45g 45g] 45g 45g 54 Gimvie Brothers __.... No par % Feb 75g June 27 %June| 3% Aug 
*18 24 | *19lg 25 | *20 25 | *18 25 | *18 25 |-_.____| Preferred._..._....._.. 100} 514 Mar 
14 1419] 14% «15 1512 15% Gildden Co (The)....- No par 3% Mar 
*87 Q1le] *88 91le} 89 89 Prior preferred......__. 100} 48 Apr 
8% 9%| Sig 91el 9% 10 Gobel (Adolf) -. 72-22 Nopar| 3 Feb 
ks 207 21 21% ld Dust Corp vte...Nopar| 12 Feb 
101 105 |*101 103 |*101 103 “a conv preferred...No par| 100 Jan 
13% 1 14% 15123 16 1 Goodrich Co (B F)....No par| 3 Mar 
40 640 40 41 4212 45 Preferred..........___. 00} 9 Feb: 
3412 3512] 35 38 3814 3914 Goodyear Tire & Rubb_ No par 914 Feb 
68 68!2] 69 69le} 69 69 lst erres... cbde< opar| 27% Mar 
10% 1019] 10t2 11 10% 11% Gotham Silk Hose. _._- No par| 753 Apr 
---- 70 |*.... 70 70 I hie Cn Ginn nou 109 41 Apr 
Ble Ble} Sig 3% 414 Graham-Paige Motors_...-- 1 apr 
10% 1034) 10% 11%) 11 11% Granby Cons M Sm & Pr. 7100 3% Mar 
os Grand Union Co tr ctfs..No par Mar 
Hi 35 321g 321g 3034 Conv pref series____- 0 par| 22i2 Apr 
5 28 27 «28 | *25 (2834! Granite City Steel__..- No par| 11's Mar 
29014 2914) 31%, 31%) 31 31 Grant T)....---..No pa*| 15% Feb 28 
11% 121g} 1212 13 13-13% Gt Nor Iron Ore Prop..Nopar| 5! Feb 27 
30's 31 31-3214) 32'g 35 Western Sugar..No par| 67 Jan 1 
105 105's/*105 106 | 106 106 | 1054 106 | 104 106 | ‘580| Preferred.............. 72'2 Jan 
233 284) 2g 2% 284 Grigaby-Grunow__..-. No par 5g Mar 
* Bid and asked prices, no sales on this day. a Optional sale. z Ex-dividend. y Ex-rights 
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ra” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS aden one hen 1 nge for Prev 
Sor NEW YORK STOCK . 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. On basts of 100-share iots. ‘ear 1932. 
Aug. 5. Aug. 7. Aug. 8. Aug. 9. Aug.10. | Aug. 11. | Week. Lowest. | Highest. Lowest. | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miecell. (Con.) Par| $ per share | $ per share per share|$ per share 
234 2% 2% 3 *2%, 3 600} Guantanamo Sugar_...No par tg Jan23| 4lgMay 18 1 Sept 
“260 «28 | 25 26 29 | 2912 30 | *2612 29 | 1,100) Gulf States Steel 6% Feb 27| 38 July 13 21's Sept 
*44 «452 | *44 = 4512 4912 50 50 | *48 52 50 1614 Jan 16} 64 June 12 Oct 
*23 24 | *23%4 24 “35% *2214 24 | *22 2353) ______ Hackensack Water 15 Maris} 25!2¢July 17 23 «Jan 
*28 2814, 27 28 *27 38, *27 2814] *27 2814 7% Apr 28% Jan 12 28 Apr 
5% 5%) 5% 6 6 Glo} 6lg 714] 6% 7%) 32,200) Hahn 1lg Feb 28} 91July 6 4% Aug 
25 27 | 26 = 26 | *2612 2919] 2812 29%) 28% 29%) 900 9 Apr lj 35 July 17 A 
6 6 *5lo 634) 614 634) *61, 73g} *614 6le 100} Hall Printing 3! Feb 27; 10!2July 7 li'g Jan 
*6 753i =*6 753] -*6 753 6 75g) *6 TO «véwwe Hamilton Watch Co...No ad 212 Apr 5 9 July 14 12 Feb 
*26 «630 | *26 «630 | *26) «630 | *260 «630 | *260«=—- 80 | ------ Preferred.............. 00} 15 Feb11| 35 July 17 30 Mar 
8012 8012] 8012 8012} 8012 82 82 82 | *82 85 190] Hanna (M A) Co $7 pt. No par| 4512 Jan 4| 83%4July 14 70 «Jan 
18'g 19 19 19 19 204] 203, 2012] 20 20 1,200} Harbison-Walk Refrac.No par| 1s Feb 2512 July 11 18 Sept 
neath | winch ahah anode aie. de cSE Oki whe a ee ae Hartman Corp class B. Neyer lg Apr 3) 1&June : 2 Sept 
es ee a ae ee ee er ee ee Ce Bis nce casein par 14 Maris} 2i4June 6 4 Mar 
*4 4\2 33 4 *33, 4l2] *37, 419) *3%, 414 46 =e det of America ~} cath 7g Mar 16 7igJune 21 3 Aug 
*20 25 | *20 25 | *20 25 | *20 25 | *20 25 |! ...--. 6%% preferred........ 5's Apr 5| 30 June21 20 Sept 
*2'g =2le} *2lg 2g 2, Qy Zig 2lo} *2ig 23%) 1,000 Cy Corp. ..--. No par Feb 27 312 July 17 31g Sept 
100 100 98 100 *100 105 10014 100% bre Helme (G W)..........--. 2 691g Jan 16) 101% July 19 8153 Sept 
*5 1412) *6 1419) 14lp 1419] #19 815 *5 15 100! Motors... ... No par' 3 Mer20! 17 July 6 Sig Jan 
42 45 42 447%] 46 4812] 4912 53le} 49 49 2,000] Hercules Powder. . -.-- No par| 15 Feb27| 63 July 1 2912 Sept 
*107 109 | 10714 10714|*10712 110 |*10712 110 |*10712 110 20| _ $7 cum preferred. -..-.-.- 1 85 Apr 5) 110 July 19 95 Jan 
58 58 58 58 58 58!g| 57 57 *573, 60%s 600} Hershey Chocolate....No par 351 Mar 29 72 July 18 83 Mar 
*85  877%| 85%, 8534) *84 86 | *84ig 86 85 85% 400} _ Conv preferred..... opar| 64% Apr 5| 90 July 18 83 Mar 
653 6%, «6% 6% Tie 65g 71g 612 7 3,900} Holland Furnace. -.--- No par Big Jan 4| 10i2June 20 121g Aug 
*6lg 74) *63%4 733 7 73 7ig 712 7% «= 78, 700} Hollander & Sons (A)-..No par 14Mar 2) 10igJune 7 1033 Mar 
215 215 230 235 225 230 23212 235 230 245 1,400} Homestake Mining. .-.--.--- 100) 145 Jani6| 275 Junel9 163 Dec 
*10!4 1214) lle Llig] 12% 1219) *12 13 | *12 1219 500 Hone cl A = par 4lg Apr 15 June 8 7lg Nov 
414 43 414 4lol 41g 47 4%, 5 4% 43%) 3,100) Class B............ 0 par 1 Mar 2} 6%June 9 4\2 Sept 
477g 477s) *47\2 50 *4712 48 *48 50 *48 50 100| Household Finance part pf.50| 43%May16| 51% Jan 12 571g Jan 
2312 25 2410 25%] 2512 28 26 27%) 25 2612] 4,400) Houston Oll of Tex tem ctfsi100| 84 Mari13) 38 July 17 2814 Sept 
453 4ig 4% 434 5% 5 53g 5 5 3,600} Voting trust ctfs new-_...25 17g Feb 28 73gJuly 7 Sept 
*23 2312} 23 2312} 237, 243%) 2415 25 24le 25 4,100} Howe Sound v t ¢.....___. 25 5ig Jan 3) 29 July 17 1612 Jan 
10!2 107%} 10!2 11's} lle 1210} 115g 1253} 115g 12%} 13,800} Hudson Motor Car....No par 3 Feb28| 16%July 17 11% Jan 
514 Ble 53g Sle 5lo 57g 5le 61g 5% 5%) 8,200) Hupp Motor Car Corp. -.-- 1 15g3Mar 3 7% July 13 5%, Jan 
HES  wedwE Rebel deee OMe 'hee aE GE Ort wee ah 5s oF OSeSae Indian Motocycie..... Neo par \4 Mar 16 2agJune 6 21, Sept 
*21g B3lgi *214 3g] *238g Big] #214 Bly] *23g Blg} ..---- Indian Refining .......... 10 l'g Apr ll 4igJune 21 2% Nov 
62', 63's) 63 66 67 6912} 6853 714%) 68% 70 13,400 ustrial Rayon..-.... No par| 24 Apr 4| 82!2eJuly 17 Sept 
257 3 «87 5912 62 62 63l2) 63 65%) 60 62 5,800) Ingersoll Rand---...... No par| 19% Feb27| 78 July 18 447, Sept 
32 32 35 35 35 35%4; 38 39%) 3812 39 1,900} Inland Steel. -.-......-. No par| 12 Feb27| 45%July 7 2773 Sept 
653 653| *6% 7 7 7 6%, 73) *6%, 7 1,700} Inspiration Cons cates 2 Feb25 9leJune 2 7% Sept 
*25g 2% 2%, 32% 25g 2% 3 3leg 3 3 3,300] Insuranshares Ctfs Inc. No par 1\4 Mar 29 3%June 8 3%, Jan 
*25, 3 25g 0 Dg 2% 275 31g 34] *27% 0) Ble 600! Insuranshares Corp of Del-.-_1 1% Apr 5 41, Jan 10 81g Sept 
*3lg 314 Big Big 3144 3% 314 3le} = *3 314 700| Intercont’! Rubber....No par 5g Mar 21 4l2 July 18 3ig Aug 
73g 73g 7% |= 7% Pad Ble 8 R5g 73%, 734) 1,000) Interlake Iron. -...... No par 2igMar 1} 12 July 13 7\4 Sept 
*3\2 37% Ble Ble 3% «64 35g 4 33, 334] 1,600) Internat Agricul. ..... No par 7% Feb 17 53g July 18 31g Aug 
*181, 20 *1814 20 1914 2012} 2012 2 *19 2312 900 Prior preferred... .-.-...- 100 6 Jan 3] 27\2July 19 15 Aug 
*143 146 149 149 1491g 1507s} 148 148 |*142 1471s 800] Int Business Machines._No par| 75% Feb 28) 15314 July 18 117 Mar 
73g 7g 7% «=o 7% 77g Bg 814 8% 814 84} 1,800 pF TS Pa 2%, Jani16}; 10%July 7 5ig Jan 
30% 31 31 31%] 82 3312] 33 33%) 32 32 5,800} International Cement..No par| 61g3Mar 2) 40 July 17 18% Jan 
33l2 34 3312 3444) 34le 37 35l2 3712! 351g 3714] 40,100) Internat Harvester....No par| 1 Feb 28} 46 July 17 341g Aug 
*116 118 |*116%g 118 |*116% 118 |*116 118 118 118 100 Preferred.-_............ 100} 80 Jan 5) 119 July 25 108 Jan 
912 9% 10 97g 10le 9% 1014 9% 10 4,100} Int Hydro-El Sys ol A..No par 2ig Apr 4) 137% July 19 1153 Mar 
4ig 4% 4 4\g} *37g 433) *4 4\4 4 4 600} Int Mercantile Marine_No par 14 Jan 4 6% June 20 44, Aug 
175g 1814] 17% 19%s] 19 1910} 18% 20 185g 1912|/133,900} Int Nickel of Canada..No par Feb 22 July 19 1213 Sept 
*104 108 04 109 106 106 |*10412 109 |*10412 106 100 Preferred. . Sieh wire 72 jJaniij 109 Aug 1 Mar 
| 15 16 | *15lg 19%] 15% 1514] *153%, 20 | *15%, 20 60| Internat Paper 7% pref.-.100| 212 Jan 4) 21%July 11 12 Sept 
Stock 5 5ig 514 «54 514 Ble 5% OG lg 5%, «6 2,700} Inter Pap & Pow cl A..No par tg Apr21; 10 July 10 4% Aug 
*234 3% 3 3 314 3% Big 3le| *314 Ste] 1,500 CI itetcececkbs No par ly Apr i 5% July 10 2 Aug 
Exchange 24% = 8=2le 24 2h 2144 le 214 Qle 21, le} 3,200 —— Wirebacocesiis No par lg Jan 6 4 July 11 11g Sept 
14 15 14 143} 14% 15 153g 163g) 1412 15le} 3,800) Preferred..........-..- 1 2 Apr 5) 22'2July 11 123g Sept 
Closed *8!g 1012} *81g 10l2] *8!g 1012} *8ig 1012} *8ig 101g) -.-.-- Int Printing Ink Corp.No par 31g Feb28} 13 July 3 8% Mar 
*53lo 70 | *62 68 | *62 68 | *62 68 | *62 68 | ------| Preferred..........-.-. 35 Apri8| 70 June 26 45 Nov 
Extra *23 2344) *2212 23 24 24 243, 25 | *24 25 1,400} International Salt ----- No par| 13%Mar28) 27%July 5 231g Feb 
45 46 454 45l4| 45% 47 471g 4712} 47 4712] 1,900] International Shoe.._..No par| 24%, Jan 3| 56%July 17 44%, Jan 
Holiday 34 34 35 37 3712 387s, 40 4219] *37 40 2,000) International Stlver...... 100 0% Feb 25} 5912 July 17 26 Sept 
5814 59 *58 59 *58 60 60 61 *58 6112 60 7% preterred.......... 100} 241gMar 2) 717 July 17 65 Feb 
141, 1453) 145g 15lg} 151, 16 1514 1612} 153, 1614] 61,000] Inter Telep & Teleg_..No par| 61, Feb 28) 21% July 14 15% Sept 
*5 6 6 6 6 6 6le 6 614] 1,800) Interstate Dept Stores.No par ligMar 2 8%g July 7 11 Jan 
3012 3012] *28 30 30 30 *30 31 31 31 30 Preferred_...........-- 100} 12 Apr 7| 40%July 12 52!¢ Jan 
*73, 1012} *75g 10l2| *7% 97%) *8 Qle} *73, 1012] __.-_- Intertype Corp. -..-.-.- No par 1% Jan 24) ll4July 7 A 
*24 27 24%, 2434) 25le 2512} 2410 2434) 25le 25ie 500} Island Creek Coal....-.-...-. 1 ii Feb27| 32 July 15 2012 Aug 
*37 39 *37 39 39 39 38 39 39 39 500} Jewel Tea Ine. .....-.. No par| 23 Feb27| 45 July 7 35 Feb 
43 44 441, 4653) 4612 4933) 4614 50 465g 48%) 27,200) Johns-Manville. ....-.- No par| 12144Mar 2] 60%July 17 333, 
*85\g 94 | *86 90 92 92 | *86 92 92 105 200} Preferred........-.--.-. 100) Apr 5] 106'4 July 11 99% Jan 
*80 84 *80 84 *80 8373} 807, 807s| 807% 80% 20} Jones & Laugh Steel .100! 35 Feb ij 91 July 18 84 Jan 
8 8 s s s 81g} z77g 8 81, 814] 1,800) Kaufmann Dept Stores $12.50 Mar 15 VgJune 9 914 Mar 
1414 1414] *13l2 1419) 1412 14%) 15 154g] 14% 15 3,100} Kayser (J) & Co... -.....- @ Feb27| 19igJuly 5 14%, Sept 
4 4 44 44 41, 4%, 4ig 47g 41¢ 453) 6,300) Kelly-pringfield Tire__...-. %,Mar 2 Gig July 13]) -20 -a--| ee -2-e 
21 22 | *20l2 23 | *20 23 24 24 | *21le 23 700 2 Me nincn egos 6 Feb28; 3iligJune 2]) --.----| --- ---- 
*5 6 *5ig 6 *5 6 *5 6 CMe*:"@. Pitucus Kelsty Hayes Whee conv. CLA ; 2 Feb27 8: Bag 1B) 22. caccel sce coon 
*Zlg § *3lo 5 *Zlg 5 *33g, «#5 . | a OE ee Ee Be ae 2 Mar 27 MMO DE cuca cace] coco oces 
10 104) 10 107g} 10%, 107%} 107% 1148) 105g 107s} 12,900 cavienest gibawa 0 a 3'g Feb 28) 13!2July 18 10%g Feb 
*52 62 *52 57 57 57 | 25814 617%) *58 60 40) Kendall Co pt pf ser A_No par| 30 Jani10| 73 July 38 Feb 
187g 1912} 19 20 19% 21 2014 2153) 201g 214) 71,500) Ken Copper...-- ‘0 par 7% Feb28| 25% July 19 1914 Sept 
*17 20 *17 20 *17i2 20 *181, 20 20 20 100} Kimberiey-Clark ....-.-. No par 5% Apr 6) 25%gJuly 7 1912 Jan 
*4 Ale 4%) 412 4ie 4lg 419) *43g 45g 300} Kinney Co_..-........No par 1 Apr 3} 6'i:June q 5 
*1414 227| *14!g 20 23 23 23 23 *15 23 200} Preferred. .......-- No par 43 Feb 14; 30 July 19 Aug 
11% 12 lllg 12 11% 12%] 12% 13 1212 12% | 20,400] Kreage (8 8) Co.........-- 10; 6lgMar 2 16% July 3 19 Jap 
*100%, 102 |*100%4 1017g|*100%4 1017g|*100%, 102 |*100% 102 | -.---- 7% preferred.........-. 100} 88 Apr 4] 105 Junel4 110 
*34 39 | *34 3812] *341g 381o] *34 3812] *361g 381g] _.---- Kress & H) & Co....-. No par| 27 Juni?) 4414 July 13 37S 
25 2614) 26 2673, 27 2712] 2271g 2773) 27 2712} 7,300| Kroger Groc & Bak...No par) 141g Feb2~| 3553 July 11 18% Mar 
3lig 31%) 3ll2 32 Bllg 32%) 31%, 3214] 31 32 6,900} Lambert Co (The)....No par he - 411g July 17 56%, Jan 
*5lg 7 *6 7 *6 7 *6 7 *6 7. sancan Lane Bryant...-......No par Feb 10igJune 28} 7% Aug 
8%, 8%) *9 10 4 8=6Ole 912 10 914 Ole} 1,3 Lee Rubber & Tire. ....-.-- Sas taer 2 123g July 19 Sig Sept 
*16 18 *17 18 *18 19 184%, 18%) *17 18 2 Lehigh Portiand Cement... 50 5%, Jan 5) 27 June 20 ll Aug 
*75 77 75 75 | *75 90 1%*75 901*75 £90 erred. ......--- 00 Feb 9| 75 June 7 75 Jan 
#41 4ig Aly 4'n 45g 4in 5 41- 41) 2,1 Lehigh Valley Coal....No par 1 Jani13 6% July 14 Aug 
8 8 *7!2 8 8 8le Sle 8le} Sle 8le} 900) Preferred........... -.- 12 June 19 1l!g Aug 
661g 68 67 677%) 68% 70 7Oig 71%) 71 71 1 Lehman Corp (The) ..-No par 793g July 7 51%, Sept 
*201g 2012} 2014 2014] 2014 $i: *..21 2053 21 Lehn & Fink Prod Co. .....- 23\4dune 6 2414 Mar 
25 26%] 257% 2712] 2712 287%| 27% 2910] 27% 29 | 68 Libby Owens Ford Giass No par 37% July 18 9% Sept 
*90 90%} 90% 9214) 945, 9453) *93 947%/ *93 947, Liggett & Myers Tobacoo. .25 P5i2July 6 6512 Oct 
9114 9243) 93 9 94i2 95%g| O4le 95%) 95 96 7,500| Series B_...........---- 26 97% July 6 6714 Sept 
136%, 188 |*137 140 |*137 140 |*137 140 |*137 140 1,200} Preferred........-...-- 100 140 Aug 132 Oct 
161g 1712} 17 17%; 18 18 *17%, 1814] *17 177% Lily Tulip Cup Corp-.No par 2l!eMay 16 21 Mar 
*20%, 22 22 22 23 2334) 2514 2634) 27% 29%) 5 Works..No par 31% July 3 1933 Aug 
*145, 16 | *145g 16 | *14l2 1714] *1412 1714] 1412 1412 Link Belt Co. ......-.No par 19% July 14 Mar 
Bllg 325g} 3lle 331g} 3314 347s) 331g 36 33%, 35 | 14 Lia Carbonic. ..... ‘0 par 50 July 1 22 Mar 
2512 2614) 26  2753| 27% 28%) 28 301g) 274% 291g) 41, Loew's [ncorporated...No par 32% July 19 37% Sept 
*65 75 | *65 75 | *65 79%) *65 75 | *65%4 75 | ------ pe ae 781g July 19 80 Sept 
2% 86% 3 3 3 3 3 3lg 8 3 2, Loft Incorporated. -.-- No par 44jJune 8 5 Sept 
*3 Ble 3 3 3 3lg 31g 3 3%} 2,100] Long Bell Lumber A..No par 5i2gJune 19 2% A 
*35 3512] *3512 3712] 35l2 3614 lg 38 | *38 40 2,200] Loose-W les Biseult......-- 27| 4212 July 12 36% Feb 
11812 11819}/*117 1181e/*117 11812/*117 11812)/*117 11812 0 7% ist preferred....... 9| 120 Jan 118 Oct 
21le} 21 21 2Zllg 22%| 215g 22%) 21% 2214) 9 Lorillard (P) Co..-..- No par Feb 16) 25% July 18%, Sept 
*10312 10412} 10312 10312|*103!2 10412)*10312 104 |*103!2 104 7% preferred. ......-..-. 100} 871¢ Feb 23) 1051, July 1081g cae 
21g Qlg) Vig Ss Dlg 2 2%, 212) 2le 21 Louisiana Oil. ........No par 4 July 12 2% J 
#14 19%| #14 20 | *14 20 | *16 19%] *14 20 | ---__- Preferred. ...-.-------- 29 July 21 18 Jap 
19%, 1934] *20%, 207%) 20 20 2012 21g] 2012 2012 Louisville Gas & El A.No par 25%June 13 23% Mar 
+1315 14 13% 141g} 14%, 15 1514 15%] 14% 15 2, Ludlum Steel. ....-.......- 1 201g July 11 11% Sept 
*36 65 *42 58 *43 65 *50 65 *50 WS ot nciae Conv preferred... --. No par 60 July 1 26 Sept 
2512 25te] *24 26 *25\2 26 26 26 *25%, 26 MacAndrews & Forbes. ....10 29 July 18) 15% Feb 
*33lo 3434) 3412 35'4) 357%, 3814) 37 38 36 3744; 6,800) Mack Trucks Inc.....No par 46% July 28% Sept 
51 5lig]} 514g 51} 51% 54 5Ale 5544) 55 5653] 4,100| Maey (R H) Co Inc...No par 65% July 7 60\g Jan 
*4 Ale} 4 4 4 4 4 4 *37, «4 Madison 8q Gard v ¢ ¢_No par 7 June 26 41g Sept 
147% 147%) 14%, 14%) 15 15 153g 15%) *15 16%} 1,100) Magma Copper. -.-.-- 195g July 19 13% Sept 
3 3 #23, 3l4) *3 314 Big Bl, Bigs Bg Mallinsen (H R) & Co.No par 5% J Sept 
*16 20 16 16 16 16 *15 20 *15 20 7% preferred .......-.-. 100 26% July 10's Sept 
2%, 2%] 0 *2%g 35g 34 Bly 34g «= 3g) = *27g 0S Bg Manati Sugar......-.----100 5% July 1 2%, Sept 
*5lo 6l4l *5le 614 Sle sS le 61g Gig 6 6 Preferred .......-.-. .109 0% July 1 34 Sept 
Slo «=S5le} *5 614) *5 614] *58%, Gilg} *5%, 8661, Mande! Bros... caacaaecel pa’ 7gJune 1 4% Sept 
*15\4 1612] 1514 1514] *15!2 161!2] 1612 17%] *1512 17 Manhattan Shirt...... --- 23 July 9 Aug 
#214 Bil #214 28%) *2i2 234) *21g 2% 2ie 21 Maracaibo Ot) Expler.No par 4 June 12 llg Aug 
' 853 Gig} «839 = Og] «= 4 Dizh = 8g iztl = Otg_S Ola} B,_ Marine Midiand Corp 19 11's Jan 14% Aug 
} * Bid and asked prices, no sales on this day. a Optionalsale. ¢ Cash sale. s Sold 15 days. zEx-dividend. y Ex-rights 
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Aug. 12 1933 
InG. 
THIS LIST, SEE SIXTH PAGE PRECED 
OCKS NOT RECORDED IN PER SHARE PER SHARE 
THE WEEK OF ST Since Jan. 1 Range for 
FOR SALES STOCKS On baste of 100-share iots. 
{SALE PRICES—PER SHARE, NOT EXCHANGE. Lowest. , Highest. | 
“AND: LOW Friday per share 
HIGH AND: LO : $ ver share |\g¢ ver 
: aug.8. | "Aug. 9. | Aug-10. | Aug. th Soe Se eg wl See “ee © ts ADt| Bis Sept 
4ua.8. | Aus.T. aid $ per share | § per share | $ per share | Shar | Mariin- Rockwell ---....e par ait Jan 30} 1gstjune $| 3° July] 13% Jan 
snra| 210 Tia Lele 17 | 20%. 16% baie ee ines Wataiie eel 22° Bae 38% July 1 a = ae 
$ per share | $ per 171g) #16 171 be ie ee M Alkali W © par Feb24) 32 July 5/| 9g June 6 Aug 
sak as) “id's Tas) “idle Tes] “18 Tas) “194 3544 May Department a 7 Tis Ape 19 iseduy iol] 5 Amy 10% Sept 
31” 32%s| 32% 35%] 251 2714| 28° 281 % 6 Preferred... -......No par 8° Apr 5| 451 Aug 10 pe 21 Jan 
oe a ee et eee T] #1112 11 Soe ee nae a ,% —B-e 
oa gO Be Ra vax’ Sarl ela” a6 Call Corp. ....---- ° 3 Aprl5| 4%June 8|| Gig Dec| 19 Jan 
ont tt | coo as | aoe 4a] an aan 2612 2714 a none A te ae jen 1 ope se 
caete Sotsl ot. S6tl Set i ae fe lar dil ie Ws oxeanree 22 rh 31a Mar 17 tiene 1 “JaMay| “72 Jan 
#26 1g “ 2) 2 8 31 Big Big v preferred... ~.---. 3 Apr 13 May! 21% Dee 
21s) 2 8 Hill Pub Co.No par Mari6| 377% July 19 Feb 
od] ast as] a a Re abil aah eerste) Bee 13isJuly || “La June| 6s ene 
10 *41g Glo] *4ig 2 3414] 321, 3414 McKeesport Tin ‘5 5| 1%Mar od 1 31g May| 23 
*41g 6l2 rd 33%s| 3314 341g] 32% 86 84 87 McKesson & Robbins------ 50| 353Mar 3 July ll % July} 4 Mar . 
32 33! 32 ° 80%, 81 84 85 91 Ble Conv pref series A i \y Feb 24 3% July 1 7 Dee 36 Mar 
"7, 88u| 7 “aml Bly Bre] lg 19‘| 18° 18 MelLellan Stores... - “00! 2% Janié! 22% July 1 Jan 
8 84) 7% 18%, 1812] 18%, : 2 2 conv pref ser A-.... July 7 7% Dec) 18 
<o 1%| 1% 1% = a” 15 #15 | 14 «214 asitvitte Ghes.....«.<.,<.. iver ye 1} 20 July He 2 say 38 Jan 
14° 141 *13% 14 te 20%] 21 21 | ait, a1 ae ah peg gener a +. eo — 54 May! 1942 Jan 
"Is" ia | is at | det aehl tate ibm *40° 47 esta Machine Go-----2--- 7| 13%2Mar i] 2o‘dune Z|] 143 76% Sept 
4) 6 4t | 41 41 | 942 agl asm anid *16 «18 Metro-Goldwyn Pict es 1ty Mar 3 a = + ta me 873 Sept 
0 641) 41 «4 1753 18 | 18 18% #19% 19% a, Copper. -....-...~.- 3% Mar 2) 16 July 7 a 124 Sept 
a Siew Be le ieee Boke rode---No al 3 Mar al iusuly | 2° done] 13 sae 
*18l2 2 61 6% 6% 114% 12 idiland Steel Prod. ... 26 Mar 3) 7 J 231g Jan 
6 6 2 11% 12% at as ea 100 281g July 19/| 11 
ite ie] 1g anal a 2 ao 69 | sori, 71\| 200] 8 cum iat p imple per] Bob 3] Siu 18] June] a Aue 
ts ee 4 | *20i2 23% inn Moline Pow Im S$ Feb 7) 30 July 5SigJune| 14 Sept 
*58 65 mF 24 | *20ig 24 | *20l2 oe 33g 3% a ebebbtetd- tide No par 7 Jan23) 22 July 17 1 ; May 30% Mar 
*20!2 24 | *20!2 3%| Big 3%) Bile aol 18 24 k Carpet Milis.No par Mar 3| 74'2 Augl0|| 13% 1612 Sept 
Olg Mohaw No par| 25 7gJuly 7 31g May 
3% 3s] Ble 20 | 20 20 | 20%, 18 | 1712 18 Monsanto Chem Wks- 85, Feb25) 287s 20 May| 35% Mar 
*16% 20 | *16% is} 1612 1712] 1712 68ie 71le Ward & Co Inc..No par Jan 6| 56 July 3 % Aug 
lel 1419 152 1 7Ale 2 Mont ----No par| 25 lg May 
a? oe ee sie Sel ss san son 30 | 1:300| Morrel @) & Co... -No par, 6 Jan | Ses 4 Apr 14 ean 
a7” 48'| a7 a7 | 47% bo'l cote site “te 14] _3:300 ionGes Heol tue t S2igJuly 1)| 7% 5 7Ote Boot 
+47 7 47 TS ae ae 3% lg wy Motor Products Corp--Ve ad ibe 1 eee Hr : ; 13% Jan 
1 4 Ma 1 '600| Motor Wheel. ......_- 1 Sept 
Peay oft oP) at atl 8 a.) ik ie eee a 104 Bom 
"801 Conv preferred... ._. une 
“Os is] 6l2 Bla] OM i 17% 18%] 1812 19 *°| Munsingwear Ino...--No par <n A1iaJuly 17)| 21e July| 9% Mar 
612 2 17%) 18 18% 1514} *131g 1514] -.--.. 2012 July 1 7g Sept 
*17 19 17% 1544] *12l2 1514] *1312 4 : 8 Jan July 1 8 May! 19% 
*12 154] *12 4 Sig 8% Big Bly 11lg Apr July 7 144 May} 514 Sept 
Big 8% 2 14] *14 1814 1lg Feb 7% July May 6 Sept 
Ble 84 812 1814] *14 18 4 21 t. 97g July 18 1g Mar 
o141ss| #14 16 “4 iis 22%) 21% 22%6 ote une 28} 20% July) 46% Mar 
ft fle gen 2 & batter | "Se it x) Sa, se “Hat oe 
74% 1g 552] 541 61g Mar 19] 1433 3 
*6lg 7 ze 5444) 54le 55%) 54 46 |*13814 146 1012 Feb og or 4 J 1s Aug 
Hei By RY GY I sete ie dere al diel Ee A 
1912 *11 15g lig Ile 53, *55g 6le 24 Feb 11 3%, July Big 
lig 1%) liz 7 | *553 6le 95121 8816 92% & Feb 1614 July 9|| 45 July} 92 Jao 
85° 87%| sot 90 | 90° oft] soit opi ngs Ste ilisn wae = 
5 87%) 8612 "Sat. Sec] Saat, ated sigh, “aie Mar 1| 125 July 1 105 Jan 
“39ig “IaG| “201g “TaG| “F0i_ Ta] 10%, L9G ois * 420 7 Feb 1091g July 19)| 61 = 20%, Sept 
14] *9le 19 119 7 lg July 13)| 653 7, 
05° 119 |*108 "119 {#110 135 |e1a8 180 elas 130 5° hs settee ail iste 4 
Stock +10 125 125 |*125 . 105 | *95 10 15 Feb 12 31g J 
25 135 105 |*100 1 28%sJune Aug 
henge | +99 105 | *99 M134 15% 16%] 15% ssi 45 4am 17 Feb28| Soladune “Ga July| 19% Aus 
ane i4ig 15 | 1 1'| 43. 46 45 — 1712 18 May 3] 8ig Jan 10% Aug 
39 39%) 4012 4 16% 18%) 17% 18i2 44. 49 gd 4| 27 July J 
Gisess 1514 th oa” rs 46 by 7 tt on 4% Bis - Jan 16} 12!sJune lg Apr A Sept 
Extra “se 4\g 44 4% 2 23 24121 23 23% 4 Feb 118gJune lle June 
Hotidey | 22° 2312] 2215 ye _ ah ato» PW eS ceaec. gs Apr al 2aieJuly aus 10" Sept 
~--- 1 
*7 10 | *7 ~~ Sle ete. WTR “i a 6's 117%June Sig Aug 
"Big ~ Gig] Sig SU «ar 17% 7s pag 22 June 23|| 20 Oa ‘Aug 
ae ec ec er ee 235] ave] te he 
*15 1 6% 712 1 1312 14 lay Jan 4 2 20 
614 6%) *614 1g} lle 15'g] 14 Or, lig 1% Jan 9 J 100 Oct 
a ae teh ae eel ote 114 : 21 Sp ism sel 1sntg ane M4 Mar 
Nis oT O% 21%| ail 2219] 10% 22% “sz, 85 9314 ADE 25] 110° Jan li 1 "21% Sept 
78” Bals| 435 85" | 85% 101%| *07%2 102 | 0715 109 “irs dan 4] Sot23uly 13]| 13% 43 Sept 
7 73 101%| *97i2 09 |*107 10 1514 Apr : 2|| 251 #48 
100 100 | 101% 107 | 107 107 | 107 1 31% 32% 32 Feb28| 46 Jani 1 6%, Deo 
*106 | 106% 107 107 Sate $8is]. 3312 33%) 318 2514 Feb27| 9 July 17 “"Suly| 88. Sept 
Ig 31%) 32 323 261g} 2453 2614 . 4 9 July 13/| 49 Jan 
34” Daa a’ an) ae a leas “a. 3°. we S isl © as 16 June] 33 Aug 
*41 42 i 644i 6 6% 6 74 1*71 «74 26% Apr 27) 43 June : % Feb) 3s aug 
soon 74 | *00m 74 ar > tte > tad 4m Feb 27| 173uly 6|| 6 Jan 4 Aug 
6le 612 *34 4% Feb 7 A 
*5lg 612 «1 37 | *8314 37 34 ” 4ig Ale Feb 27 July May| 10% Aug 
*82l2 37, | *32t2 el Be 5 di 12% 13 ™ Feb 28 une 9 lig Jan} 4% 
4ig 44) *4lg 11%} 1153 13 | 1212 13% Ba BY po Ba on 2 8% July 18 8 Jan 
“| 5 20 20%a| aa Feb 28) 15 June 344 June] 15 Sept 
int 17!2) #17, 18% a4 % 5% «6 ~~ Oppenheim Coll & Co..No 100 2 Jan 30; 7 June on ts? 221g Jan 
5g lz] * 6 *8lg 10g eum Circuit Ine pref. 101g Feb 27) 2514 July May} 106 Nov 
4 *9l3 10 | 10 10 “ae Orph .-.--..No par Apr 5] 106 July 19 1g May| 914 Sept 
*7ig 10 | *9 10 t we ik wea ne eb, euecnccess ome Soe 1) (9'4June 13 31s May Sent 
“i6ig I7 | “izig “Y7m) “177 7 17% 4 ... =| on bt Feb 28| 21%June 13 12 J 4244 Nov 
St ht | a er S| cones shisMar 9| oN July 1a)| 12 dunel 43 io 
1 
oS 13 13 | 13° 13 | #13% s2°| 77, 80, | 10,000] Owenerllingts lang Go---- 254 Mar 8i| 43% Jao 11 Bu May| Ta Aus 
*10% 13 351| 35 30%] 254 36x] Zhe 26% 's.700| Puciio Gan & Bote. Mar Bl Sttcseie tall os yanel baet to 
2 311g 34) 2412 247 134 Mar 24 ge Ribera! Pie tnnss: 
30 30%] 301g 305 2 24%) 23%, 24% 91. 91 2} 14 July 10); -... - Apr| 10 Sept 
Ble 23ig| 24ly 92 | 92 92 1 8 June 32% July 13|| 2 2 Jan 
“00 oe A ae 9, a ©, seer aa fumes: wie & me 
1 “22 «oF 
*10l4 14 12 Zz oats 23 | 23 25 a. = 3 "a 2igJune 6]/ -... - Apel ~ 
*21le 22% a 1%| *1is 1% = Ks 1% 1% 2 jan 9 4\4 ~ . % 1% Aus 
1 4 7,3 2 8 7 212 July 
in 1%} 91% : i. 2 is 2 a ae i Jan 26 on uty 18 3 uly 
1% «62 1% 3 3 3\g 278 llg 15g 1% Jan 16) 2213 July 17 23 4% Apr 
2% «3  F 17 1% =1%| 15g . 7, 8 5% Feb 16) 91g July 17 16 June} 32% Mar 
lig 15g lig gin s 812 72 8 16% 17), > Feb27| 57% July 14 Mar 
= Be Mg a sis] Sis Bh] Sis Bll 11,800] Poerios Motor Gar ge agp Jo gendn 80. June| oi Mar 
1614 5 5lg 56 ««57 194 Aug 1 Aug 
Sos | ase ool cote oa a ae 90, Jan 4) 108 | a ol 
53 | 53l2e 537% tal ty Fae hy ~~ 4b eereamenenind 25| _9igJune Nov; 8 
53 as: ae 42% 43 43 44io| 4312 44 oosan 2} 32 July : A July} 121 Jan 
O5 108" 10512 10512/*105 a A Ming Os sal Se pm 41% Apt 18 | aed 8} 5 Dee i dens 
*) 7 4 *18 22 2 May 
iz 6 %)*19 «22 | *1 61g Feb July 3]| 2% Sept 
20°| #19 21% Siciew) imi Jan 3) 15 9|| 3%3 11% 
*16 20 1912 1 54%, 5510) 55 5 *llie 13 ss 4| 18!2July 1 J 41 Mar 
55 | 53 54te| 2 | 12 12 | *11tg bale: 413 Jan 36 July 7|| 18 6 Sept 
2 ee ig} 1012 10% ---- Apr 11 48 June} 7 
ll 11 | *1012 1 114} 1053 11g 25 July 77, Sept 
le ae isl 18" ioe a1 33 | ie ait " 6o0| Palladelphia Oo 6% pe Nopar| “aly Feo27| Sasuly 14|| “2 June] 13° Aug 
mee ee ons. 08 | *ee 0 't Phila & Head C&1----No par 8" rep 33 ioe ial ae ae 12% Sept 
*31ly 2 7 1*55 62 7 6g 65g Morris & Co Ltd.... Feb 8) 1 2 June 
6 6% 6 ne ae | ee ee ee roan ponee Cone oe OS ee June igJune] 9 Jan 
121 121s 13 13 4 *9 14 Philips io eee ei! 153 Mar O June 26 1 
"8. 14] 9 14 "13 au} 13% 1436 — ep + Phoonls Hoslery -—-=------5 ie 3s a]. tteoute 13 is Jen] 9" Aug 
12tz 12% ie ion *9 10%) #914 a ee Pires Of Corp sonwne ait Fen 37 1314 July = a 1% Sept 
1 5 iy +> eee une jan 
8 Bie] 5 reo Rk a ce eee oe on Hoey eres il = Feb 24] 26%June7|| ots june| 31% Mar 
me Bl Se 30 912 Mle} 95g 10 Ae Piero Mills. ..No os 4; 60 July 10); 21 11%, Sept 
9 9 *9 9lg a 1% 1% 1% 1% 24 Flour Amer 33%, Apr 23 July 3 May 4 Jan 
15g 15g) #153 1% wt oa 23 24%) 24 Pirelli Co of Italy 1 4 Feb 48 July 14i|_ 17 Dee} 
24 24 24 24 + 8 5lg #55 59lg] *53% 571g b of Pa..... 17 Jan 265 
*55 660 mt 2 — 19 | *151g 18 4-0 ry Se 
so 85 1545 45 | dt 28 | Sa a8 | 3 
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__RE*FOR SALES OURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING. 

































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK on eke te < PER SHARE 
for NEW YORK 8sTOOK 4 
Saturday | Monday Wednesday | Thursday the EXCHANGE. On dante of 100 share tots. Yoar 1033. 
Aug. 5. Aug. 7. Aug. 8. Aug. 9 Aug. 10. Aug. 11. | Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. aueee Saas (Con.) Par| $ per share | $ per share ||\$ per share|$ per share 
8 8 | 38 8%| Big Sle] Bag *8 812 200 bh Screw & BoltNo par| 1% Feb15| 11%July 6 2 apr 
34 34 | *33 «434 | 34 34 | 361g 361g) *34 37 40| Pitts Steel 7% cum pref... 1 1044 Jan 6| 38%May 26 912 June 
*3%3 Alo) =*35g Ale) = Alp, lg} Alp Alp} *35g la 200} Pitts Term Coal Corp..No par lg Feb 8| 6% July 18 lg July 
*15 18 | *15 18 | *15 16 15 15 15 15 170} 6% preferred. _........ 4 Jani18} 23i2July 20 5 Dec 
4 4 4 4 *433 Sig) *43g «5 le]  *43g 51 600} Pittsburgh United.........25 % Fed 6) 6i2July 18 53 Dec 
*4812 52 | *48le 52 52. 52 | *50 55 | *50 55 10} | Preferred... ...........100| 15% Feb27| 64 July 19|| 14 May 
“4 453) 4g dlp} alg Aig] 41g 4%) 4g 5 200} Pittston Co (The)_.... 0 par 83 Apr 1| 7 Junel9 1g Dec 
1014 10%) 10% 11 11g 121g} 1112 121g} 11% 11%) 9,400) Plymouth Oi] Co_......_.-- 5| 6% Feb24) 175sJuly 7 833 Nov 
1044 10%) 10% 10%) 1012 1219} 12 . 12 1214 125s} . 1,400) Poor & Co class B__...No par 1% Apr 3] 13%July 7 11g May 
#43, 54) 5 5 *5lg4 5lel 5 5 4% «5 700| Porto Rie-Am erent: =~ 153 Mar 23} 8 June 6 1lg May 
“24 2lgi *2lq 25g] Zig 3 | *ZIe 2%] 21g 27g) ..---.| Class B..._........ 5g Feb 27| 4 May 17 May 
21 22 214 23 2314 24%) 2414 2612] 2412 2684) 22,000| Postal Tel & Cable7% oret 100 4 Feb27| 40%June 7 1% July 
*15lg 18!2) *15'g 1812] *15l2 20 | *16 20 | *16 20 | .--Lu. Pipe Line_......... 7 Mar22| 22 July 6 5lg June! 
3% 3g 3%) Big 3lg Ble] 3% «64 1,800 ~~ aegmaeprenctd 5g Jan21| 5igJune 8 % June 
*12 «#613 | *11% 12 | *11- 12 | *1114. 12%] *21%y 15 | 2... ET aie ae 3 Jan27| 18 June 7 June 
38%3 39 384g 3914; 3912 4014] 39! 391g 40 7,200| Procter & Gamble. _.__ 195g Feb 28} 50 Apr20/| 197% June 
104g 104%g|*102'2 104 | 104 104 04 104 |*102l¢ 104 80} 5% + bret ba of Feb 1 29) 100 97 Apri8} 10412 Jan12|| 81 July 
1 1'g 1 1 lig 188 lig. 1% lig 114] 6,300 mes 4 Jan 3) 2%June21 lg May 
5 5 *2lg 584 5%) = 65g) 7ig! #6 71g 130! Preferred..........._... 3 Feb 2\ 13 June2i 1 May 
4419 4512] 43% 45 445g 45%) 44 4614) 43l, 44% 13.800 Pub Ser Corp ot N J...No par| 33% Apr 4/ 57igJune13|| 28 July 
7812 78l2| *76 80 | *77le *77 9 79 79 $5 preferred ___.___. No par| 68 Apri8| 88lg Jan31|| 62 June 
97'g 97's] *96 971s) *9614 97g 96 96 400 6% preferred.._......- 100} 80 Apr 4/ 101% Jan24|| 711,June 
*106 107%) 107 107 |*104 108 |*104 108 |*104l2 107%, 100} 7% preferred.._....... 100} 91% Apri7| 11212 Jan 2/| 9212 May 
*115%% 121\2) 118 118 |*115%y 12034) *1155g 12034) *11553 12012 100} 8% preterred....... .. 100} 107 Apr 25} 125 Jan 9// 100 July 
*96 100 | *99 100 | *98 100 | *98 100 | *98 100 | -..... Pub Ser El & Gas vf $5. No par| 89izMay 3) 10312 Janiij| 83 June 
46 46%) 45l2 46%) 47 449 48%, 50 491g 50%) 10,100) Pullman Ine. -._....... No par Sig Jan 4) 58'sJuly 7 101g June 
8!g 84 814 8% 84 8% 83g «Ol 814 8lg} 10,000) Pure Ol! (The). ...._.. No par 2igMar 2| 11%July 19 27, June 
53 «3 52l2 53 | 52% 54 | 54le 54lo] 54 54 4% cony preferred... _. 100} 30 Mar 3] 65% July 18 Jan 
1814 18%) 18ig 187%] 18% 1919] ‘18te. 1934] 18% 18%] 7,900) Purity Bakeries.__._.. ‘o par| 57% Feb24| 25% July 11 433 May 
Zig 7%) 7 8's} 8 Sle} Ble . Oy 83% 9 153 ‘600 Radio wines | of Amer...No par| 3 Feb23| 12\4July 8 212 May 
*28 30 | *24 287%] 287% 287%) 3212 3253) *29144 32 | 700) Preferred............... 50| 13% Feb28} 40 May3i1]} 10 June 
1633 17 17! 1712} 17!2 187%] 18% 21 1914 2014]. 9,100) Preferred B_......... No par| 6\2 Feb28| 27 July 8 3%, May 
23 3 2%. 3 3 314 Blg. Bly 3 314} 20,800) Radio-Keith-Orph- ____ No par 1 Mar 3! 5%Jun2e 8 lig June 
14 14 14 14 141g 1419] 1419 15lg) 15 15le bestos Manhattan.No par| 6 Feb23| 18%July 3 4%, July 
*1llg 1219} 12 12%] 12% 13%] 13% 14 | *12 14 1, 100 Real Stik Hosiery......._- 0| 5tg Feb27| 20%June 12 21g July 
55 55 | *50 60 | *50 60 |.*50 60 | *50 60 |... °20| | Preferred_..__......... 100} 25 Jan 4) 60 May 16 7 June 
*23g 278 Zig 2lg} *25g 2% 2%. 3 *2ig 3 300 Reis (Robt) & Co...... No par ly Jan 3 4l2 July 18 lg Apr 
*lllp 16 | *12 16 15° 15 | *115g 15 | *11le 15 preferred_._....__.. 00} 11g Jan 3} 18tgJune22]| ¢l Dee 
8ig 8%] Sig 8%) 83g 8%) «85g. Og Sig 8% 11,800 Remington-Rand__......... 1} 21g Feb 23) 11% July 17 1 May 
*28 31 | *28 31 30 «= 30 31l4. B14] *29 = 3 1le lst preferred___._...._. 100} 71g Feb27| 3712 July 19 4 June 
*2212 30 | *24 30 30 30%) 32 82 | *2814 32 2d preferred__......... 100} 8 Feb27| 35%4July 13 5 June 
35g 37 3% = 37 4 435 414 45g 4lg 433] 9,300) Reo Motor Car......_..... 5 183 Feb 28 6%gJune 7 llg Apr 
16%g 1714] 165g, 1714) 17 18 17 48% | 171g 177%} 25,300) Republic Steel Corp...No par 4 Feb27| 23 July 13 1% June 
3612 37 38 438 39 41%]. 407% 42 | *40. 41 6% Say soetnaes em abies 100} 9 Feb28} 54leJuly 13 5 June 
*6 8 *6 844] *6lg Sia] *7lg 84] 6le 7 Copper & Brass.Nopar| 1% Jan10} 12 June 2 1 July 
*14 22 | *14 #+18 | *14 «#18 | #14 18 144 16 200| Class A.-.......... No par| 24 Mar 2| 25 June 2 2 Dec 
*171g 17%| 1753 18 17 18 18ig 1853] 18 18%] 2,100 ss Metal Co.-.-He = 6 Feb27| 2112:June 27 553 July 
10. +10 i: <42 1012 11 1014 1012} 12% 1112} 1,100) Reynolds Spring. _.. lig Feb 28] 15% July 12 
475, 4853] 4814 49%) 491g 49%,] 4812 4953) 49. 491s poids Ce J) Scob clase Be “10} 2612 Jan 3] 50l2July 7/|| 261g June 
*60 607%| *60  6073| *60 607s! *60 607s] *60 607%) =.--..-| Class A.-.___. 22... .. 60 Jan 5| 62% Jan24|| 64 May 
diidiny ice ob ee tats esl 60b50 Sed sob B8bel penne Renae Richfield Oil of Cait. -“¥6 par 14 Feb21| 3 June 8 14 June 
*12lg 1419] *121g 1410] *121g 1414] *121g 1 *12ig 1414} ..--.- yo linha No ser 61g Feb 25) 16%June 29 4 July 
Zig 7io} *6% Tio} 74 Fel Zio . 753) *7 734} 1,000} Rossia Insurance Co-..._.-.. 2 Apr 8| 10%June 8 11g May 
*30%, 3114] *31l2 32 315g. 3124] *30% 3lle} 3012 Royal Duten Go (N ¥ ares) 753Mar 2| 36% July 18]| 121g Apr 
224, 23 2314 23le] 23%, 2410] 25 | 2633) 24 25 St Joseph Lead__......... 61g Feb 27| 29% July 19 453 July 
501g 505s] 49%, 51 5lig 5210] 5llg 52%) 521g 5312 ay Stores.._.._. No re 28 Mar : 62%, July 17|| 301g July 
Stock 91 92 | *91 92%] *91 927% *91 92 | *91 92 6% preferred..._... .. 100} 72 Apr 5| 94!2July 13/} 60 May 
10012 10012} 1001g 10014} 10014 10153},401 10112] 100g 101 7% preferred.......... 100| 80% Feb 15} 10414 July 25|| 69 June 
Exchange | *9'4 97s) 9% 10 10 1012} 10 1 *10 =10le Sa rms Corp....No par| 2% Apr 3} 12 July 1 14 July 
6% 7 61g 7 7 7l4 6% 7 6%, . 67s} 3,800] Schulte Retail -./0 par Mar 3) 104 July 11 lg Dec 
Closed *21% 27 | *21% 27 | *21% 27 | *21% 27 | *21% 27 | -.--.- Preferred.......-.....- 100} 31g Apr25) 35% July 12 56 Oct 
39 . 40 39 39 | *39 *38 40 | *38 40 130} Scott Paper Co___...__ opar| 28 Jan24| 44%July19|| 18 May 
Extra 22g 22ig] 225, 23 22%, 25 241g. 253g] 24lg 24% 0.600 Seaboard O} Oll Co of Del. -o 15 Feb13) 33%July 7 653 Apr 
2%, 2%) *2% 4 *23, Zio) *2% 4 *2% 4 Seagrave Corp. _...-.. lig Feb25| 4% July 13 1 A 
Holiday 35 35121 35lg 3612] 365 38%3| 37% 397%] 381g 4012 Sears, Roebuck & Go. Ne oar 121g Feb25| 47 July 17 97s June 
*27@ «= 3l4])  *2% «| 3 3 3 *3 3g 3 3 400} Second Nat Investors_...... 1 14 Feb 28 5 June 7 lg July 
*373g 45 43 43 | *37% 647%] *373g 55 | *373g 6475 Preferred. .....ccccnss--e 1) 2 Feb24;) 48 July 6}) 2114 June 
1% 62 1% 2 2 2 1% 2 l% 1% Seneca Copper........ No par lg Mar 28 SsJune 2 
Sig 51g} = 5lg lg] Clg S%gl «=a 7g 55g «5 34) 11,900] Servel Inc._.._..........-. 1} lg Feb 4) 7igJuly 18 1lg June 
8% 9 91g Og 9 934 914 9% 93, 934 Shattuck (F G)._..... No par| 5% Apr 8| 13'4July 8 56 May 
*7 9 7% 67%) Te O88 *75g. -Blel *753 8iz} 500} Sharon Steel Hoop... .- Nopar| lig Feb 23} 12 July 14 lg July 
*Blo 571 5le 5%| 5% 6 53% «= 63g) 55g 8g \oee Sharpe & Dohme_.__.__ No par| 219 Feb27| 85,June 28 17, June 
*341g 37 | *34 3714] *34'g 37 | *3412 37 3412 3412 Conv preferred ser A-_No par| 2114Mar 2) 41%July 13)| 111g July 
753 734) 78m Sls} 8 Siz|; 75g B8lel 73, 8igi 16, 500 Shell Union Olil__...... opar| 31g Feb17| 115gJuly 7 21g Apr 
50. 50 4914 4914; 49% 50 | *47 51 4 *48 51 Conv preferred. _.....-- 100} 281gMar28} 61 July 7|| 18 May 
221, 23 23 237%| 24 2584) 241g 25%) 24%g 25.| 27,800] Simmons Co. __._..... opar| 4% Feb28| 31 July 19 2% June 
*Blp 9 *8lp 9 87, Gly 94 Dlg 9 9 1,300] Simms Petrojeum-.-...._-- 10| 4% Feb 28| 12%June 2 3l4 Apr 
*6l4 6%) 6l4 6%) 7 7 714 7le]| «= 73g 74g} 1,100 Seay Oe in twinkhioiennt 25} 3 Feb20| 9%June 2 2ig Feb 
*51 5512] 55%, 55le] 55!2 55le] 56 | 56 5512 5512} 600) Preferred._...........- 1 22 Feb2s) 57igJuly 20}} 12 Jan 
*26 29 | *25 29 | #25 29 | *25 28 | *25 ~~ 28 gions Bhatt Steel & Iron..100}) 7 Jan 3| 35 July 14 3% June 
30 30 | *22l2 30 30. 82 32 \ 334] *22- 32 7% preferred. .......-- 844 Feb 7| 42 July 15 6 July 
5g. Sle 614} 6lg Glo] 6g 63% 5% Gilg Snider Packing Corp..No par 5s Maz 31 9% July 13 1%, Dec 
11 = 11%] 1k. 11%] 113g 128] 118% 12129} 11%, 121g) 50,400} Socony Vacuum Corp...-- 6 Mar23| 15igJuly 7 514 May 
*7714 85 | *78 85 | *78 85 | *80 . 81 81 81 Solvay. Am Invt Tr pret. .100 58 Feb25| 92 July 3|| 35 June 
37 3712] 3712 38 374 41 41 423%) 4014 41%) 8 aes So Porto Rico Su r...No par| 15% Jani2| 485July 17 412 Apr 
131 131 |*125 131 |*125 130 |*125 130 |*125 129 | . 10| + Preferred.__.___.....-- 100} 112 Jan 4/ 132 July 14|| 861g May 
2153 22%) 2214 221g 22%) 213, 221g] 2153 22 6, 700 Southern Calif Edison. _.-. 25| 171g Apr 7; 28 Janlij} 15% June 
*3lg 5 *3lg 5 *Zlg 5 *Zlg 5 *3lg 5 Southern Dairies cl B._.Nopar| 1% Feb28}; 7%June 10 114 May 
*7lg 10 *712 10 *7ig 10 *7l2. 10 *7lg 10 | --aas=| Spaiding (A G) & Bros.No par; 4 Jani18| 11%July 14 41g July 
*40 «60 | *400=— 60 | *40 «© GO | *400« «660 | *40~—(60 proferred..........-. 251g Mar 28} 61 June27|| 25 
*1014 13 | *10% 13 | *10% 13 | *10% 13 | *10% 13 Spang Chalfant&Co Ineo per 4lg Feb 18) 1512 July 19 8%, 
*25 28 | *25 45 | *25 30 | *25 - 30 | *25. 30 Preterred...........--- 171g Feb 9| 50 Junel3}/| 15 Nov 
44. 455 4144 Alg 4ig 4% 47%  5ig 5 544] 5.700) Sparks Withington....No Ps % Feb 8 June 12 1 May 
*2ig 33g) *2ig 3 *2ig 37 24, Ql *2l4 Ble Spear & Co__......... ‘0 par 1g Jan 10 5igJune 20 1g July 
*15 1612} *15 17 17+: 42 1712. 18te] 1712 1712 Spencer &Sons No par| 71, Aprl0| 22 July 19 8 May 
Bs «573 5% «6 5% = (6g 57g «6lg} = 53qSs« Sg] 21,100) Sperry. Corp (The) vt c.--.- 1} 2igMay 3) 7igJuly 18/} -.-. --.- 
*6le 13 *6l2 13 *6lg 13 *s8 13 *7. 13 Spicer Mfg Co.....-... Jan 16 June 12 3 Dec 
*25 2912] *25 2913) *25 2912]: *25 2912] *25 2912 Conv preferred A-..No par| 11%Mar21| 3212June 12 912 June 
*83, Qio] *8% Digi * 10 10 10 10 1012 Spiegel-May-Stern Co.No par| 1 13%g July 18 bg May 
2553 2614] 2633 27 27° 2814] 267%, 2812} 267%, 28 j2 Brands_....- No par| 13% Mar 375g July 1% June 
*122 123 |*122 123 |*122 er 123 123 |*122 .123!¢| erred. .........-. No par| 120 July 11) 124 May 4/| 110 June 
6 61g Sle Ble 55g 614 6% 612 612) 1,100} Stand Comm Tobacco.No par 1 Jen 3 9 June lz ig July 
13% 1412} 1312 14%] 15% 15% 1514. 1653} 1512 161g} 15,600| Standard Gas & E1Co. No par| 5igMar3l} 22i2June 13 75s June 
154 16 16 1612} 16 16%) 17 17%) 1612 17 Preferred.__._.....- opar| 853 Apr 257gJune 13 914 June 
*39 48 | *40 *40 48 | *40 48 | *40 48 $6 cum prior pref....No par| 17 Apr 4| 61 Junel3}; 21 July 
*37- 47 | *43 47 471g 47le| *4712 491e] *4412 4812 200| $7 cum prior pref....No var| 20 Apr 4| 66 Junel13|| 28 June 
1% «1%| *1% =861% 1% = 1% «2*1%, «2 1% «61% Stand Investing .No par 1g Mar 31 2%June 2 14 June 
*10012-101 |*1005s 101 |*10053 101 | 101 101 | 101 101 200| Standard Oil Export pref-.100| 921gMar 3) 102 June 281 June 
B44 35 B4lg 351g] 355g 367%] 361g 367%] 3553 37 Standard Oil of Calif...Nopar| 19igMar 3) 40igJuly 12)| 15g June 
19 19 | *19 1912] 191g 1919] *1814 217%| 20 20 Standard Ot! Loodil 12% Apr 4| 264May 31 A 
3412 35 347% 3614} 36 3753} 361g 3753| 361g 367s) 39,200] Standard Oll of New Jersey.25| 22% Mar 3) 41igJuly 13]; 19% Apr 
*7l2 10 *81g 10 *8lg 10 *8lg Qle] Ble Ble Starrett Co (The) LS..Nopar| 4 Febi6} 1112June14 3 July 
1%. 1%| *2 Qu) 2g 2g 214. 24) 2 2% Sterling Securities cl A.No par Sg Jan 11 37g June 13 lg May 
*5 Siz) 5% = Blg| Slag. «Sle 5% 5% 514 514} 1,000] Preferred._.......- .No par llg Febi 7%June 13 July 
*32lg 35 321g 3214] *321g 35 | *32% 35 | *32% 35 164] Convertible preferred....60| 20 Mar 2| 26%4July 3/| 131gJune 
8 84] 8l4 Big] Big 914] 83% 8% Stewart-Warner Corp..-.-- 1 21g Feb 24) 1112 July 19 1, May 
1llg 12%) 12 12%%| 123% 13%4] 1253 1353] 12% 1253) 7,900] Stone & Webster__...- 6% Feb27| 19%4 July 13 45, July 
Sig Sle 5%) 43=05%es«* 5%. «6 5lg 584 Corp (The) No par| ligMar20; 8%June 6 21g May 
*20%g 23 | *21lg, 231g} 23!g 25%; 24% 25 25 «425 P eeaceceeee---100}) 9 Apr 3) 38'sJune 6|| 30 Nov 
43 . 43 4214 43 42 421g] *42 4312] *42 44 Sun Oil. .........-.. -No par| 35 Feb25| 50 July 18|| 24% Apr 
*100 103 |*100 103 | 10112 101!2/4100 100 |*100 103 Preferred_........-.--- 100} 89 Mar i6/ 103 July 26|| 68 July 
*20% 21 | *20 21 21 21 33.‘ .22 2212 2219) Superheater Co (The)..No par| 712 Feb17| 27 July 19 7 June 
2% 2% 2% 3 2% 278 2 2% Superior Oli. .._...... % Jan 4 4l2July 13 ly Jan 
12% 13 134, 144) 14 154) 14 15%] 14 14% Superior Steel__......---- 1 2 Feb28| 22% July 13 214 May 
Big 912} Ble Oy) Ble Biz} 8 81s} 8 8 Sweets Co of Amer (The). -. 1 Mar22; 10 July 19 153 July 
2 2 *1%, 2 *1 2 2 2 2 2 Symington Co-.......- No par lg Apr 6; 3 June lg Mar 1 
*Zig Big] Big. Bgl *Blg Bly Big. Bly By 3h, Class A.-.....-.---- No par 14 April 54 July 4 lg May 
12 121g} 1 14 | *13i¢ 14 13 3 13. 13 Telautograph Corp....No par| 81g Febi7| 16%sJuly 6 July 
6's, 6g 6%) 6 7 653 74) 6l2 65s Tennessee Corp..-....No par| 1% Feb28| 714 Aug 16 1 May 
21 21lp} 21 21%] 22 © 23%) 2258 | 225g 23% Texas Corp (The)-..-.----- 10% Feb 2%} 285s July 914 June 
261g 27 267% 28 28 - 29 2812 2912] 2812 Texas Guif ur....No par| 15% Feb 347, July 18 12 July 
4'g 413) 41, 4%) 4% 453) 4%. 453) 414 458 Texas Pacific Oul....1 1% Mar 6igMay 29 1lg Apr 
Jig 75s3| 75g. 77g 47% «Bel 8 B44) 7%. 7 Texas Pacific Land Trust....1| 31g Mar 11'gJune 12 21g June 
* Bid and asked prices, no sales on thisday. a@Optionalsale. z Ex-dividend. y Ex-rights. c Cash sale. 
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RE 
4. -~ 
ARE ear 1932. 
PER 8H Jan. 1 ghess 
Range oto share lots. Lowest. | H so 
Joan STOCK on 2 me per * 10 ‘Nov 
wet Moy ona ol] 2 a 
CENT. ry EXCHAN' $ per share “25% July 1 = °° “lan 
R SHARE, oa. | wen. Miecell. (Co = 3 serene x? 17e Dee 
E PRICES—PE ‘Aug. 10. | Aug 11. es.| Indus. & pret... No par 3. reas ioteJuly isl] 10 i 
SAL Aug. 10. Shar )| Thavoher Mf aor 33 28 he i 10 
Low Ww 9. share 4,200 $3.60 "peg a 4 1 Feb 21% 2 Aug 
AND Tuesday Aug. $ per 1544 ey —_........ ar i une 2% 2% 
HIGH — Aw. 8. share a hg Abul en ae 7 Desi sidiiaioe -<- 1 "ou Mar 18 Ir uly 19 3” iin Bent 
ys $ i i a Jan 9123 Sane 
‘Au: 8: cave wei Tae) * La Teh woe 28 | 12) 388) maar Oe aes iter 8 towsuly || 2 10 ‘Aug 
$ per 15 41% 8 8 *50 vary Ble Thompson Products tnaive 12 13 July 3 5 62 Sept 
hare #141 *40 8 70 8 *15 1 200 ompson 31g Jan 55 Sept 
$ pers 42 *7 *50 Tig ll 400| Thompeon Starrett Co- ” Apr 6 16 June 20 6% Jen 
or Nt tr it | *10% IL “i 2° 28) bs ~~ eum a sarisl ge dee pape 
Si asstl #19 11 | * 152 5M "S, “ae wae Oll.--.-..-Wo nr be yo 24 July 512 Sept 
“ee el is rts er beer ~- % oo ands MProlerted. onan sank 1398 Feb 2 — 11g May 
lllg 1 144 6 6 30 | *22 Ig 4712 pone poane aks dal Mar 1712 July 72 Sept 
14% 2 $35 46 oe Bearing _ Mar 21 Jan Mar 
"Sis Bis} #238 _ “Bi 45% + "63" 63 2,900 Franeaimerion Gorp.-= Ne par za 3 . aap 90 19 May “ae Jan 
8 * ‘4 May Aug 
a “a $0 | #17" 6512] “Oils oTls 28" 11400 yh gg fe 20% Feb 26) “a8% July 17 a a ie Aug 
44 *61le 55g 71g} 11, No Ig Sept 
44 *17 5lz 1 7 8001 Pe-Gontinental Corp. 20 4 1g 2433 
| “ee ae ar] 26h tel Sato Tec Froducta Cotp---Ne par amar 3 Gia Junel iit Aug 
*6 54 5 26% 7 12%4 614 200 Trico Prod “panera if 1 % Jan Sept 
Bry 252 ‘on rite 1% ¥ 61g “GAs [a J po Truax ote pod “ Smt rte July ion im 
6%4 1 6 *67 3 4 Co... Fisher Co Feb 24 11% Ju 3453 Dee 
Loe 33. | 52is gis ale 3) be 1000] ¢ rion Carb-No par Bis Mar 2 ou May 2542 Mar 
70 321g 3% 4 '300 Bag Carb --25} Feb 3014 
73lg 1 33 3% 8 *35, B112| 3, 00] Union oneis 1013 ar 2 11 July 103 Mar 
“Bie dni “ta | Ts 34] Sa 43 43 37200 Unlon Olt Calter ions No bis Mar 1 "% June 18 Sept 
35g ae Tie 4 7 3014 > Yo rr ton 8,500 oe pd rie tne —s woe 14 Sept 
7% 3% a 29 ,: ts 45 4414 194 1 2,400 U series sci 92 yo on Gee 
~~ = “eo 4315 48% 1 a0, a5nl177'5e0 ded Blaguit---»------- 1014 ek = 
43'2 457 1912 357s - spaeenngpeamarete 31 78 67, 
> a al 4312 -— S44 - = he) oats No par| ‘atMor 1 2% 32% Aug 
39 41% 4 7 19%, 1812 19 3Alg 65 31 patel wane tics = No par “ Apr 17 104 t 22 Sept 
4014 19%3| 187% 19 3635 65 23% 2 30 a o------ No par] toed 3 Dec 
1843 4| 18 33%) 34 6612 ie nited areed Oorb...-.1e0! 1 Mar oe 9 Aug 
ae ie “61° 65'| *64 A ae 59.900) 0 Bleetie Coal-- io par es "1a Dee Bh pom 
am 5. aan tome %| 25l2 36%) 5, Unteed toserte aoe 1 1 Jan 
S il 109 5 25% 955 36 1800] United Rleetri Coa No par 85 oe 33q 0312 
22 *105 5 | 2 9% 7 4'2 Bhs 4,800 A woe 4g Jan 
Ag - Si, seni ast 71 ne haa Oe a OAls Mar 
*105 23% 9%, 1g 357% *43g 7g * 4,600 a breterred. <= c= =o 1 Mar 3 % May 4814 
2 a 2 "a an. ae 7 ‘on Se Loeaee Paperboard... ert ] sal f° oo 
4 23% ais] ale 7 1 92 20 100 ° 700] 50 28 Se mel be de 
35% *3% 658 1 5612 1 971 100] United ree % Feb 1 1 ec! Aug 
4le 1 612 5814 1912 *96 le 1 eee wane par! Mar 2 10% . Zig 
4%5 612 56% ao 8 United 7_No 45 1 1g 81g Sept 
612 cel ion oe *9612 *2% 600 tide ee i 0 par Apr 4 Aug 
6 Ig] 56 97 3 6 6 ---- 211g 24 74 16%, 
5612 20 97 *2%4 *15l2 1 “300| United Stores A No per Apr ar Dec 
55\4 197% 1 lg 9712 p+ 3le 1 00 -- 300) U ees 10 Apr 4 1llg J 5lg 
1912 lo] *9612 2% 2% 167, *75 41 1, Leat T: Ist ptd. i 1 2 11g Sept ' 
9712 1 “ 300] Universal Mar Sept 
aha ics mics ec g reat al tte | sia) uk Be 
1 or: ; 
1s, 85'| 078" 88" +30 100 | +50 “2° 30, a0) O'S Fibs & Rewnary- wore) 3, Fob ie oa 2 a 
*7 Alo 100 4 297 *2 1 6, ‘ements: 7 23 June) 05 Oct 
on Soe 931 Som ion ion! Sen 8 xprem=nn=----- No 31s Feb 84% June| 1 Sept 
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33 7 | Ot ate "19 20!s] 20% 15 15tg 7,600| Warren Fay & on on 7° Mar ; ‘i A316 Sept 
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4 2lp 15 10M 25 ant 1942 4 29 oo wi as oo 11% Jan oo nun - 21g Apr 19 Jan 
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1% 29 7. = = = <= = = = par Mar 7 ne} Oct 
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5 2614 4312 * 0 Elec clase A_No 331g Jan Big 433 
*5714 is} 59 26 le 88 *9, 1 100 Penn ---- 1 Apr 101 12 June Mar 
5712 597, 254 7 42 734) *87 12 91 Rens 30) " Preferred.cw-een--=-~- 92 1%June 1 1253 
rr a 41% 7% 8 912 *18 1 Preferred. -- cook 81 Apr 1 1 June 
24%, 4012 8612} 873 9 am en 6044, 6014 50 % pref. Apr aeisil 3 15 Sept 
os” ool oon 7 | ese 9 | © el gait A = pee 4 oat No par Mar 3| 20!July 6% June| 274 Sept 
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Stel omit oul ten a gg ee ae “ T.000 White Sewing Machine. _— a 2 a) Mer 
212 1644 23 *1 28%) 1, White oy eagampgmrerts June ll J 4555 
21g 16 24% 24 834 1,500 Conv Gas... par 22 5 June Sept 
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. s Sold 

this day. a Optional sale. s Sold seven 
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On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest’ —except for income and defaulted bonds 































































































3 F : 
BONDS Price Week's Range BONDS Price Week's Range 
N. Y. STOCK EXCHANGE Hy Friday Range or i N Y. STOCK EXCHANGE § Priday Range of i Since 
Week Ended Aug. 11. x Aug. 11. Last Sale. Jan. 1 Week Ended Aug. 11. x Aug. 11. Last Sale Jan. 1 
Bul Low High| No.\\Low High Bia Ask| Low Ht No\iLow High 
5612 6012 59%, G6Olg} 18]| 421g 62 
1021832 Sale | 102132 102 395]| 99%s3103%s,) ist ser 534s of 1926. ..... 55 55 351g 59 
101 ~=-~]1012331012%s9] _.__|]/101 102% 35 ----| 55 55 a34i, 56 
J D/1012 32 Sale |101%%3 101 179}| 992%s: 103 3812 40 | 39 371g 6512 
JS D/101%g3 -.../102 June’33} ..--]|101'*s3102 115% Sale |115 1578 03 121% 
bia duindteati \y 1234 934 130 
.|A 1022 Sale |102'%s: 10227s9) ---- 1197%/118!g 1191 01% 125'2 
A O/1101%33 Sale [109233 1101422! eon ~---j118 119 921g 12553 
D/ 1061433 Sale 1106 106*s3) 50 By “™ Jayae 26 48664 
ESS. ore *33)-.-- 32% 55 
947/35 D/102%s Sale |1 102733 Sale | 52 4212 565 
m 981433 Sale | 98% q~_ 981839) 78 79 | 78 78 58ig 79 
JS D/10127s3 Sale [1012733 1012%s2| 227 821g 84 | 83% 85 59ig 85 
1012533 Sale |1012%%3 1012733} 428 77 78 77% 57 78 
992733 Sale | 99253 99%, 95423100! S29 Ms..1 F Al 73!2 74 | 73!2 7 54S 76 
1001433 1002*:9) A O| 7553 €_..| 75 751 55% 75l2 
A Oj 75l2 _...| 75's Aug’33}.-.-. 65 75ls 
29 Sale | 28l2 30 1 221g 51 
---- ----| 97% Feb’33 13814 Sale {13712 13814] 77]] 118 141lg 
_ | |. External 7s of 1924... .. 13814 Sale [13614 1384 41121, 140% 


44 Sale| 44 4612) 73 35% 6414 
73 Sale | 72ls 75 | 338]) 53%3 86% 





3314 Sale | 31% 3314 
5314 Sale | 5314 531 


26% 55ls 
4 lj} 45 64 
1185g Sale |118% 119% a 101% 124% 









Gras (Municipality) 88... -.. 1954 
207g | Gt Brit & Ire (U K of) 54s. . 1937 





az g4aze > 
OC: >2 Zrr2z0 09 











































































































171g 
17), 
63 
7 
on 
6 2078 Registered ................. once snepalheee ieee 10614 121%, 
6 172 t 4% tund loan £ opt 1960. 1990 a98l4 Sale |a97%g a984 @72 «105% 
& 18 | Greater Prague—See “Prague” 
45, 18% 21 237g] 23 July’33]..--.|| #16 2813 
71 +83 | Sinking fund sec 6s...... 195g 23 | 23 23 lj] 14% 23% 
41 75'2} #$August 1933 coupon__.-____ an 17 21 | 20 July’33)..-- 20 
A 7014 Sale | 701g 71 67 78% 
41 755s | Hamburg (State) 6s........ AQ} 33 Sale| 32!2 3314 a26y% 59 
401g 75 J 3} 30le 33 | 30% 31 60 
a40ig 75'2 AO} 72 Sale| 714% 72% 47-72% 
a40% 75% J 30 Sale | 30 30 16% 31 
40% 755s Js ----| 23 June’33/..--]] 201g 23 
a40ig 75 J 3} 28 Sale| 28 29 19 2912 
40% «755s J 3} -.-. ---.| 161g May’33]..- 161g 1612 
41 75lg MN| 40ig Sale| 401g 40ig 4013 
38 6912 MN] 401g Sale | 401g 401g lg (4018 
49% 92 fF Al 41l2 Sale| 4112 = 4112 ly 45 
71% MW] 10212 Sale {10212 10312 76lg 103!2 
72% 84 BD} 967%, Sale | 95 97 @85'4 101 
681g 79 8 99 | 93% 9334 89% 101 
851g 96% 9114 Sale| 914 992i 82 97 
ai9 0s 64% 8512 Sale | 8412 8512 G721g 951g 
33%, 69 A’ 89 Sale| 86t2 1 45% 90% 
8812 1021g] Exti sinking fund 5s.... N| 75 Sale| 73% 7614 351g 81 
8 iJ via (State Mtge 
sfg 7s.......... O| 2314 26% a221g = 255g 12 «28 
Leipsig (Germany) s f 7s. .-1 A 40 35 34 = 64 
Lower Austria (Prov) 7s. .1 O}| 52% 60 | 54 56 4914 60's 
75 87 | 88% July’33 Lyons (City of) 15-year 6s--. W/ 127 Sale |126 127 @101 135% 
75 89% 87 July’33 Marseilles (City of) 15-yr 68.1 W’ 127 Sale |126 127 @1O01lg 135% 
34 35 Medellin (Colombia) 6 4s--.1 15 Sale| 1412 157% 753 
Mexican Irrig Asstng AM ee 4 5l4] 612 July’33}---- 21g «lz 
26%, 26% Mexico (US) extl 5e of £°45\Q 3] ---. -.--| 26 Apr’30}----/] -.-- 
1014 Sale | 101g 107g Assenting 56 of 1899...... --| ---- ----| 853 Aug’33]---.-/}] 31 1014 
9 Sale| 8le 9 Assenting 56 large........... 4ig 853) 57% June’33} ---- 5 5% 
9 Sale yg 91 Big 13%’ Assenting 4s of 1904.... ..... 5 5 5 2 2% #8 
127 Sale {126 127 2iljalOll, 135% Assenting 4s of 1910. . -..-.}---- 5 June’33/----. 5 
34 35 1653 43 Assenting 4s 61s 612 1 2% 8 
15% 39 Assenting 54 553} 11 2% #8 
4% * * e 
SC ERO OE OLE CIS ” 7 © 
84 84%) 32|) 74 90 
31% 3233) 12 12 36 
31% 32 20\; 1llg 36 
35 3512} 18.) 12% 38 
27 271 11 11 30 
805g 8143] 35]] 7Zilg 8l's 
8014 815g) 52]/] 71 815s 
925g 95 47 8lig 9712 
9212 9312] 10]| Siig 98 
aes 4 9034 30 96% 
34 Sale| 34 35 40-year sf 5s 
20 2112] 2012 July’33) .-_-.- 23 sf 
23 25 | 23 <Aug’33'..-.-. Municipal Bank exti sf 56. 
Caldas Dept of(Colombia)7 4s’ 20 24 M extl sf 56. 85lg ___- 
Canada (Dom'‘n of) 30-yr 4s. 19€ 9014 33 «Sale 
Bb ccnchadvvecntignadnd 1 3 Sale |10lle 103 | 149]| 901g 103 | Oriental Devel guar 6e..-.-.- 6514 = 
Carisbad (City) s f 8s...... 85i2 90 
Cauca Vai (Dept) Colom 
Cent Agric Bank (Ger) 7s8_..19 9912 Sale 
Farm Loan sf 6s. _July 3419 35 
Farm Loan sf 68. .Oct 15 1960 15 16 
Farm Loan 6s ser A Apr 15 1 13 137g 
Chile (Rep)—Exti s f 7e_...1942 9% Sale 
king 6s_- 10 Sale 
fund 66..Feb 196 61 6llz 
Ry ref ext s f 6s.....-. Jap 68%, 69 
t sinking 68. Sept 196 691g 70 
External 6s. .16 25 27 
External fund 66. .1 19 29% 
Chile Mtge Bk 6s June 30 1957 861g 90 
8 16%s of 1926._June 196 34 Sale 
Guar s f 66....-. Apr 30 1961/A ©} 12% Sale| 1212 13 | 9 Gte 17%) External s f 6s........-- 3312 Sale 
Guar 6 f 66........--....- 97 987, 
Caftean Cons Munic 76.....1960|M $| 915 1010 9  =10 | 20]) 41g 15%] 25-year external 6s....... 88% 89 
Chinese (Hukuang Ry) 5e-. 19651 40 Sale 
Oslo) 20-yr 6 f Ge’ 29 Sale 
Cologne (City) Germany 6 Ks 195 29 Sale 
Colombia (Rep) 6s of ’28-Oct 6 281g 30 
July 1°33 coupon on. _Jan 196 28% Sale 
July 1 '34 coupon on__Jan 196 21 22 
Cowmbia Mtge Bank 6s of 1947)A O] 25 34101 30 304) 6i| 18's 36 | Externalsf6}4s........- 21 Sale 
Sinking fund 7s of 1926...1946;M Ni 27 317%) 30 j$$ 3214) 91] 10% 3712] Rome (City) exti 6)4s---.--- 86 Sale 
Sinking fund 7s of 1927...194 100 103 
(City) 5e...... a3614 Sale 
25-year g 4}46.---.--.-.-- 190563/M Ni a66 Sale| 65% jj 6612) 141] 68 j##69% | Saarbruecken (City) 6s..... 62 Sale 
Cordoba (City) exti s f 76... 195: 18% 227, 
External s f 7s....Nov 15 1937 18 Sale 
Cordoba (Prov) Argentina 7s 1942; 26 Sale 
Costa Rica (Repubiic)— | jf | | ft | External see sf 8s....--- 21% Sale 
7e Nov 1 1932 coupon on. 1961 _ 191g 237%, 
76 May 1 1934 coupon 00.1961] - | 17l2 18 | 23 July’33|-.--_/] 14 23 | External sf 66.......-.- 184g 20! 
Cuba (Republic) 58 of 1904. . 1944 89 9 261i 781g 98le} Secured ef 7a.......-.-- 1 68%, Sale 
External 5s of 1914 eer A__1 204, 23% 
4e.....-. 42 Sale 
Sinking fund 63s Jan 15 1953/3 3] 279% Sale| 7812 8014)  9}| 631g 831g] Gen ref guar 6}4s..-.--.-- 35 Sale 
, Public wks — June 65 
6414 65l4 
|| _ External « f 634s.......- 195¢ 22% 26 Sale 
Csechosiovakia (Rep of) 861¢ 991,] External sec 7s ser B....-. 23 «Sale 
Sinking fund Sesser B .... 1967 93 +$—-\|°G3| 21 85tg 98t¢] Stiesia (Prov of) extl 7s...-.-. 74912 Sale 
Denmark 20-year exti 66... . 1942) 87% Sale 35 Sale 
External gold 5 }49... .... 1955 128 Sale 
External g 4348.-Apr 15 196 47 60 y’33 
Deuwebe BE Am part ctf 6s_ 193: ---- ----| 421g May’33,..--]] 42% 42% 
Stamped extd to Sept 1 1935._.!_... Obie Sale| 93'2 957% 97!' 88 98% 


7 Cash sale. a Deferred delivery. + Accrued interest payable at exchange rate of $4. . * Look under list of Matured Boads on page 1216. 
NOTE.—State and City Securities.—Sales of State and City securities occur very rarely on the New York Stock Exchange and usually only at long intervals, dealings in 


such securities being almost entirely at private sale over the counter. Bid and Asked quotations, however, by active dealers in these securities will be found on a subse- 
quent page under the general head of “‘Quotations for Unlisted Securities.” 
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BONDS Price Week's 
> * K EXCHANGE - Friday Range or 
% Veen woded Aus. il. 35 Aug. 11. Last Sale 
& Municipals. BIG Ask| Low 
ertennend Gort est! 6340. 1948/4 O| 135 Sale |134%2 
Sydney (City) #f 5%s_-.--- 1955|F A 75N4 78 | 75 
Taiwan Elec Pow sf 6%s..1971|4 3] 62!2 Sale| 62 
Tokyo City 5s loan of 1912.1952|M $| 69% --.-) 60 
External s f 5s guar....1961|A ©| 65 707%) 6912 
Tolima of) exti 76_...1947|M a aie Sale | 16% 
Trondh (City) Ist 6448_1957|™ D 4 Sale : 
Coner Austela (rrev) 7e....1945|9 D| 51 -...) 532 July’33 
External s f 648_June 15 1957|3 D| 46 46 46 
Uruguay (Republic) ext 86 1946|F A) 41's Sale| 41 
External s f 66. .----.-.- 1960|M N} 30 3112) 31 
External sf 66....May 11964)MN; 31 31%) 31 
Venetian Prov Mtge Bank 7s 52|A O| 99 101 ja99%4 
Vienna (City of) extl sf 68_.1952)MN| 58's Sale | 5712 
Unmatured coupons patarhes. “ : as wal o 4 
Warsaw (City) external 7s-_-. ‘ 
Yokohama (City) exti 66...19613 Ol 70 Sale | 68% 034 
Rallroad 
Als Gt Sou ist cons A 5s...1943/J DB) 81 84 | 90 July’33 
lst cons 4s ser B_....._- 1943/5 DB) 90 9512) 82% 83 
Alb & Susq ist guar 3%8..1946|4 ©| 89 Sale| 89 89 
Alleg & West ist gu 4s____- 1998|4 ©] 75's 77'2| 7712 Aug’33 
Alleg Val gen guar g 48__--_- 1942\|M 8/ 9812 Sale | 97% 9812) 
Ann Arbor Ist g 4s_...July 19952 J) 35 36%) 35%, 35% 
Atch Top & S Fe—Gen g 48.1995|A 9} 96% Sale| 95% 97 
Registered.........._..__. A Gi... ~so4 G1. Tuhy’as 
Adjustment goid 46__July ee ae oer B. 2 gSie soi 
A ERED uly 1995 2 4 2 
> rer pmegdlten MN| _.. _...1 85 July’33 
Cony gold 4¢ of 1909....1955/4 D| 78 8212) 8212 July’33 
Conv 4s of 1905......... 955|2 LD} 8012 85 | 8053 783 
Conv g 4s issue of 1910...1960/4 D| 78 82 | 79 79 
Conv deb 4%s._.....-.- 1948|4 DL) 101%, Sale [101 101% 
Rocky Mtn Div Ist 48...1965|3 J| 85!2 Sale| 83%  85!l2 
Trans-Con Short L Ist 48.1958|5 J} 975s -.--| 9712 Aug’33 
Cal-Aris lst & ref 4348 A.1962|M 8) 98% Sale| 9814 98% 
Ati Knoxv & Nor ist g 58..1946/45 ©) 100 --..-|103!2 Feb’3l|_---j) ---- ---- 
Atl & Chari A L ist 4%8A_.1944\5 4) 86 90 | 87 Aug’33|..-.|| 75 90 
lst 30-year 5s series B_...1944|5 3) 93 9412) 9312 9312 471g 96 
Atlantic City Ist cons 48._.1951/J_ 43| 67 -...| 74 June’3Z3]...-|| 65 75's 
Ati Coast Line 1st cons 4s July °52|M 8| 904 Sale | 90% 90%] 78]) 66 91% 
General unified 448 A_..1964)2 D| 77% Sale| 77% 7712] 30]) 51 822 
= =L&.N coll gold 48....Oct 1952)M N|} 73 Sale| 72 731 411i} 45 74% 
Atl & Dan Ist g 48____..__- 1948 4| 48 Sale} 45 48 1 13% 52 
i Ey NPR Se RE 1948\5 J3| 42 Sale} 42 42 1 8 50 
Atl & Yad ist guar 4s_____- 1949/4 O] 45 50 | 45 45 7} 20 53 
Austin & N W Ist gu g 5s..1941/5 J] 75!2 82 | 81 June’33 aren 75 «681 
Balt & Obio Ist g 4s___July 1948}4 ©] 92 Sale| 91% 9212] 53| 74 92% 
Registered... _._ July 1948/2 J] ---- -.--| 75 May’33 ed 72. «80 
20-year conv 4448___..__- 1933) & . 7¢ 
Refund & gen 5s series A_1995|J 0) 71% Sale | 67% 72 59 | 331g 76i2 
let gold 5e.......... July 1945|4 O] 9912 Sale | 99 99%4| 148] a791g 100 
gen series C....1995|\J_ DO] 81g Sale| 77 81%) 89 37 83 
PLE&W Va Sys ref 4s_.1941;,M Nj 86 Sale} 85l2 8612) 23) Glig 887% 
Southw Div ist 56._..___ 1950|)5 4] 87% Sale| 87% 88%) 20} 55 89 
Tol & Cin Div ist ref 48 A_195y|J. 3} 72 Sale| 70 72 19| 451, 72 
Ref & gen 5s series D...-2000/M 8} 70 Sale] 69 70 | 6i1|; 34% 75 
re i as eat 1960|F A] 62 Sale| 5912 63 | 403] 251g 67 
Bangor & Aroostook ist 68..1943|4 4] 99 100 99 ij} 88 100 
Con ref 4e6.............. 1951/4 43] 781g Sale| 781g 84 9| 65 84 
Battle Crk & Stur Ist gu 36.1989|J ©) 40!2 42 | 62 Aug’33/..../| 62. 62 
Beech Creek ist gu g 48._..1936|J 4] 9012 92 | 90 July’33|._-.|| 80 92 
GO CEES 866 oo ociddsncei 1936|)5 3] _... 907%] 92%2 July’33)_.-.|| 92 9212 
Beech Crk ext Ist g 3}48_._.1951/4 68 70 July’33)..-.|] 66 71 
Belvidere Del cons gu 3s. 1943/4 OO decal toes sisanenncdes inkk, wees eam 
Big Sandy Ist 4s guar_._____ 1944/|5 92g ___.] 93lg July’33|..-_|| 8714 971g 
Boston & Maine Ist 5s A C.1967|M 8012 83 | 8012 8114) 26), 53 83 
lst M 5e series II_....___ 1955|M 5Alg 83l2 
lst g 458 ser JJ___..___- 1961|A 48 «678 
Boston & N Y Air Line Ist 48 1955) F 541g 6812 
Bruns & West ist gu g 46__1938|4 84% 84% 
Buff Roch & Pitts gen g 5e_.1937|M 85 98g 
Consol 4}4s_........___. 1957|™1 33% 675, 
Burl C R & Nor Ist & coll 56.1934|A 45 702 
Canada Sou cons gu 5s A...1962)/4 78% 97 
Canadian Nat guar 4 4s. _._1954|M 7914 967% 
30-year gold guar 4 4s___1957/J 79% 97% 
Guaranteed gold 4s. __.1968|4 79% 9653 
Guaranteed g 5s_.___ July 1969) GBAig 103%4 
Guaranteed g 5s._.__ 1969|4 84 103l2 
Guaran ft eae 1970|F G@BA% 10314 
Guar gold 4%s___June 15 1955) 2 80% 100%, 
ry? apni yg deal 1956 F 80 97% 
Guar g 4}48....... Sept 1951|M 79% 97% 
Cc North deb s f 7s__1940/5 06% 107 
25-year s f deb 644s______ 1946}J 941g 10912 
10-yr gold 4}48.__Feb 15 1935|4 90 100% 
Canadian Pac Ry 4% deb stock 49. r70 
Coll tr 4%8._..-_.____ 3-1946|M 455 = 8312 
60 equip tr ctfa_......._. 1944|J 801g 971g 
Coll tr g 58... ___. Dec 1 1954|J 58ig 9012 
Collateral trust 4s_.._. 1960)J 53ig 8012 
Car Cent ist cone g 48____. 1949] 15 19 
Caro Clinch & O 1st 30-yr 58_1938|4 80 100% 
lst & cons g 68 ser A_ Deo 165 ‘52/4 68 96 
Cart & Ad ist gu g 48______ 1981|3 58 60 
Cent Branch U P Ist g 46__1948 2 @8 60 
Central of Ga Ist g 58..Nov 1945 32 64 
Consol gold S8.......... 1945 0% 4ilg 
Ref & geo 5s series B__1959 3 - 28 
Ret & gen 5s series C____ 1959 Zig 27% 
Chatt Div pur money g 48.1951 15 33 
Mac & Nor Div Ist g 35 8635 
Mid Ga & Ati Dtv pur m 5s ‘47 28-28 
Mobile Div ist g 5e_..__- 1 2 635 
Cent New Engl Ist gu 4s__.1961 55742 
Cent RR & Bkg of Ga coll 66.1937 25 66% 
Central of N J gen g 58..._1987 82 102!5 
Registered ............ 1987 83 9612 
iS teeddadinebon 75% - 89 
Cent Pac Ist ref gu g 48...1949 63l2e 88le 
theater tate te Ddedeed 78% 738% 
Through Short L ist gu 48.1954 a4 87 
OE Ste ae 1960 45 80 
& Sav’h ist 7s_. 1936 ios Pati a 
Ches & Ohio ist con g 58_..1939 100%, 10714 
PEE che GOR 1989 101!g 104 
General goid 434s........ 1992 87% ar 
Satin cain thin itneiish ented lg 
Ref & impt 4s___.____- 1993 80 954 
Ref & impt 43s ser B__.1995) 79 95% 
Craig Valley lst 5a..May 1940 90 100 
Potts Creek Branch Ist 48. 1946 81 39 
R & A Div Ist con g 48__1989 84% 98, 
2d consol gold 4s... ... 1989 $3 690l2 
bd ong Bd lst g 5e..1941 93 93 
Chic & Alton ret g 38..1949 30 -58lg 
Chic Burl & Q—Ill Div 34s. 1949 80 91 
Registered ......... Auawatail 8612 861g 
lilinois Division 4s_..... 1949 B7ig 98lo 
General 46.............. 1958 78 95% 
ist & ref 434s ser B......1977 68 92 
ist & ref be ser A........1971 76% 100's 
Chicago & East Il) 1st 66... 1934 









































































BONDS | 33 Week's = Range 
N. ¥. STOCK EXCHANGE | $= Range or 33 Since 
Week Ended Aug. 11. —“A| Aug. 11 Last Sale. Jan. 1. 
Bia Ask Low High| No'\\Low High 
& E Ill Ry (mew co) gen 56.1951 Ni 16 Sale| 16 17 67 3% 20 

Chicago & Erie ist -~1982 Ni 97 99 | 99 99 1|} 486% 99 

Chicago Great West ist 4s... 1959 47 Sale| 45l2 47%) 143 20 5014 

Chic Ind & ref 6s_...1947 3} 42 _...| 60 July’33\....j/]} 28 60 
Refunding gold 5s._..... 1947 353i; 49 ....| 44 May’33)..-.- 44 44 
Refunding 4s series C_...1947 3} 46 657 | 55 <Aug33\...-]] 33 57 
lst & gen 5s series A__._. 1966iM' Ni; 38 40 | 36!1e 40 28 9 48 
lst & gen 6s series B. May 1966 415g Sale | 4153 43 17 12 54 

Chic Ind & Sou 50-year 43__ 1956 Ji 77i2 80 | 78 Aug’33}_._- Glig 78le 

Chic L S & East ist 4%s...1969|)3 D/ 100 103 (103 July’33)_--- 94', 103 

Chi M & St P gen 4s ser A..1989/J J} 714 Sale | 70!2 7112) 24 338 73 
Gen g 3s ser B_._.May 1989 J} 631g 64%) 62 64 21)} 35 64 
Gen 4s ser C..-.-. May 1989 J} 74lg Sale | 74% 76%3| 20 40 772 
Gen 4s ser E..... May 1989 J} 75 Sale| 75 75%; 10 40 77 
Gen 4%s ser F__..- Ji 78 Sale| 78 79 5 38 79 

Chic Milw St P & Pac 58 A_.1975|F Aj 53 Sale} 50\¢ 5A 641 11 5912 
Cony | ee Jan 1 2000)A Oj} 2514 Sale | 24 27 |1500 Big 31% 

Chic & No West gen g 3%s.1987|M MN} 59 Sale| 58 59 8ii 34 62 

pineinwibinirues atucie Q Fi 48 64 Bie ANGE cic lise . case 
SG di nontniedaiatne 7iIM MN] 6312 69 | 68 70 8ii 30 70le 
Stpd 4s non-p Fed inc tax ’87|M Ni 69 70\2| 69 69 2 36 69 
Gen 4%s8 stpd Fed inc tax_1987;|M Mi 691 7314) 67 73 8 47 73 
Gen 58 stpd Fed inc tax.._.1987|M Ni 79 8012; 7753 80 52 40 82!le 
15-year secured g 6448...1936|M Si Qilg Sale | 89% 92%; 93 435, 9 
lst ref g Se........ May 2037/53 Dj 43 4934; 4y 49% 16 15 56 
lst & ref 4s stpd__May 2037|J Dj} 4214 Sale 41 43\2, 96 15 4712 
lst & ref 444s ser C_.May 2037|J D/| 41'g Sale | 40l2 4312) 117 15 48 
Cony 4%s series A___.._. 1949|M Ni 3712 Sale | 35% 3812) 532 41g 44!2 
Chic RI & P Ry gen 48__..1988|/3 J| 6614 Sale| 64 6612) 19 50 7012 
i , FORE ESIED ONS: a. dt nmaa «aint G6lg BOCES 24 cell cote: eins 
Refunding gold 48__..... 1934/A O| 30% 30 32 157 19 39 
Secured 44s series A_____ 1952i|M $| 29 Sale | 29 31 100 18ig 38 
CO © GRR cconttnoas 1960|IM Ni 2014 Sale | 18!l2 21 117 6 28 
Ch 8t L& N O 5s__June 15 1951/3 D| 88's 93 88ig 881g 1 72 90 
Ray ee eS be Ps wade aad oh Chto MGW Gal ~<olk adun.  wnbes 
Gold 3s__..._- June 15 1931|3 Dj 7 dined, Be MGy BA. cock wake » dene 
Memphis Div ist g 46_...1951|/J D} 68 Sale| 68 68 1 2 

Chic T H & So East ist 56.._1960/J D) 65 Sale| 65 66 14 36 7314 
Inc gu 56........_. Dec 11960|M 8} 55 Sale| 547, 5512) 19)] 14% 64% 

Chic Un Sta’n Ist gu 44s A.1963/J J] 101 Sale |100i2 101 14 91 102 
lst 5s series B_.......... 1963}35 J3| 105%, Sale |10553 106 4 95 106 
Guaranteed g 56_........ 1944/5 DBD) 103 Sale |1015s 103 341] 92% 1031, 
lst guar 6 4s series C_.__- 1963|J 3} 113 Sale |1)27%, 114 41|| 103% 114 

Chic & West Ind con 4s_._.1952|J J} 80 Sale| 7912 80 35), 59% 80lg 
1st ref 5348 series A_____-_ 1962|M S| 88% Sale | 883, 907s) 38]| 661g 92 

Choc Okla & Gulf cons 58_..1952|M1 N} 64 69%) 50 May’33|-..--i|| 50 50 

Cin H & D 24 gold 4%s_...1937)3 J, 89 - -_-.| 88% July’33,..-- 85 887s 

C StL&C Ist g 4s__Aug 2 1934/Q 95 -....| 92 June’33)-_..-. 92 95s 

Si TONS ust 21936)0 Fj .... -.-.| 97  Oct’82\....1) 2...  .... 

Cin Leb & Nor Ist con gu 48.1942;|M Ni) 7 ----| 83 Jan’33).... 

Cin Union Term Ist 4%s__- J 3| 101 Sale |100% #4101 26 93 101% 
lst mtge 5s series B_____. J J} 10514 Sale |1051, 106%) 35)| 961g 107% 
lst mtge g 5s series C__..1957|M_ N| 106 Sale |106 10614; 60 961, 107 

Clearfield & Mah Ist gu 5s..1043|/3 J) 76 -...| 72 May’33)-_.-- 72 72 

Cleve Cin Chi & St L gen 48_1993]4 D/ 821g Sale | 82! 83 15], 68 85 

5s series B__..... 1993|3 Dj) 66's 68 | 86 Apr’33).... 85 88% 
Ref & impt 6s ser C___.__ 194113 Ji 78 85 82 July’33)...-. 49 82 
Ref & impt 5s ser D______ 1963/5 3} ..-. --.-| 81% 82 4 47 821g 
Ref & impt 44s ser E_...1977|3 Jj 71l2 714 73 27\| 37 77i2 
Cairo Div Ist gold 48_.._.1939|3 J| 90 95 | 89 June’33\.-..||) 85 89 
Cin W & M Div ist g 48_.1991/3 J 7714, 75 Aug’33|-... 60 77 
St L Div Ist coll tr g 48__.1990|M MN) 7714 80 | 77l4 Aug’33}_..- 66 80 
Spr & Col Div Ist g 48__..1940|M $| 93 OS &: Fe: DOC Oesioul ctw ans 
W W Vail Div ist g 4s_...1940/J 3) 7214 7912) 75 75 72 76 

CCC & I gen cons g 68_.1934|3 J} 101!2 Sale |10112 10112} 10)]| 961g 101% 

Clev Lor & W con ist g 58..1933)4 0] 96 Sale| 95l2 96 12 95 100 

Cleveland & Mahon Val g 5s 1935|3 J| 87g -.--| 88 July’33/.--- 80'4 88 

Clev & Mar ist gu g 43}4s__.1935/M1 Ni] 965, ..-.| 97 June’33)..-.|| 97 99 

Clev & P gen gu 44s ser B__1942]/A QO] 9914 ..--| 98 June’33/_.-.}} 96% 98 
Series B 344s_.__........ 1942/4 0] 87 -.--| 86 Jan’33\_...|| 86 86 
Series A 444s.........._. 1942}5 J} 101%, __--|100!2 July’33 _..-. 96 100!2 
Series C 344s............ 194s/VMi Nj} -... -.-.| 91 Aug’33\_..-|} 84 91 
Series D 34s_.---..._.. 1e6ei4 Pi .... ~s..) SB * Oat Bh) cial <cac. cde 
Gen 434s ser A_________. OTIIG AL cas 5ksuk Ob) Ost eM cscs sks) nd 

Cleve Sho Line Ist gu 4%s_196));4 Oj} 8414 8812) 86 86!2 41 70 87 

Cleve Union Term Ist 54s_.197z}4 O| 88% Sale | 88% 89 43} 60!, 90 
ist sf 5s series B_.______ 214 O| 80l2 8212) 8212 8212 3 54 8612 
ist s f guar 444s series C_.1977|1 0] 7312 Sale | 7312 75%3| 26) 49% 77% 

Coal River Ry Ist gu 46._..194/]8 D] 93 93% 93 July’33|___-_|| 8612 93 

Colo & South ref & ext 4448_1935/¥8 N| 9014 Sale | 89 91% 48 67ig 94% 
General mtge 44s ser A__1980]/M1 N| 7212 Sale | 72 72%; 19 47 77 

Col & H V Ist ext g 48_.____ 194414 QO} 9414 9612) 97 July’33)-..-- 851g 97 

Col & Tol ist ext 46___.____ 19551F Aj 9212 _._.| 9014 June’33).... 90 692 

& Passum Riv Ist 48..1943,A O} 74 -... 77 Jume’33/_-.-. ¢ me ! 

Consol Ry non-conv deb 48..1954|5 J| 57% 55 July 33/_..-|| 38 60% 
Non-conv deb 48........ 955\3 Ji 53 59 | 57 Aug 7 40 62 
Non-conv deb 4g._...... 1955|A O} 53 -..-| 462 Sept’32)___.]] -.-. --.-. 
Non-cony deb 4g___..__. 1956)/3 Jj 50 -.--| 53 Aug’33)_.-- 49% 53 

Cuba Nor Ry ist 5s____- 1942)}3 Dj 33'g Sale | 32% 341\gi 56 10 41 

Cuba RR Ist 50-year 5e g..1952)J J} 34's Sale| 341g 35!2) 7/| 15 41% 
lst ref 7 }4s series A__.._. 1 J Di 29 Sale| 29 32 4 15 41 
ist lien & ref 6s ser B_.... 1936|J DB) 26% 33%) 29!2 July’33\..._|} 11 34 

Del & Hudson ist & ref 4s._.1943,M N Sale | 86 8712} 54 67% 8912 
iis tos sip salictitins anal erthicscesasdhin ds duit 1935|A QO] 97 977s; 98 Aug’33}..-- 91 99 
Gold 6 4s...-.--..2-... 1937|ME Ni 94%, 9553) 94% 96 12 79 97 

D RR & Bridge ist gu g 46..1936|F Aj 95 --.--| 92%, Dec’32/___-|| -.-- ---- 

Den & R G let cons g 48....1936|5 J| 63%, Sale| 61 6343} 60)] 4261, 
Consol gold 4}48____..__ 1936)3 Jj 65l2 Sale} 6412 66 13}| 27 6712 

Den & R G West gen 5a Aug 1955|F Aj 44 Sale | 42% 46 150 84 52 
Ref & impt 5s ser B..Apr 1978|/A O} 53!4 Sale | 52% 55 86 11 60 

Des M & Ft D ist gu 4s. __.1935 
Certificates of deposit. ...__.- J 3i2 6 3le Aug’33)_... 1 3% 

Des Plaines Val 1st gen 4348. 1947|M 45 60% 

Det & Mac Ist lien g 4s_____ 19 D 33-40% 
Second gold 4g.___._____ rt 25 «30 

Detroit River Tunnel 4}4s__1961|M N 75 9012 

Dul Missabe & Nor gen 58_.1941 J 10112 103%, 

Dul & Iron Range ist 56....1937|4 O 10312 103!2 99 105% 

Dul Sou Shore & Atl g 5e_..1937 J 32 33 12 «639 

East Ry Minn Nor Div ist 4s ‘48 

East T Va & Ga Div Ist 58.1956 

Elgin Joliet & East ist g 56.1941 

El Paso & S W Ist 5e_._.__. 1 

Erte & Pitts g gu 334s ser B 1 
Series C 3}4s_........... 1940 

Erie RR ist cons se. 
1st consol gen lien g enue 
Penn coll trust gold 46__..1951 
50-year conv 4s series A..1 

GAN Mikcsencconsence 
Gen conv 4s series D.....1953)A 
Ref & impt 5e of 1 ----1967|M N 
Ret & impt 5e of 1 ~~ -- 197; 
Erie & Jersey ist ef 6e__..1955 
Genessee River ist 6 f 6s... 1957 

Fila Cent & Pen ist cons g 56 

Florida East Coast ist 44s. 

‘lst & ref 5s series A. .._. -1974 
Certificates of deposit......}..-.- 

Fonda Johns & Giov 1st.4 }s 1 
(Amended) 1st cons 4 }4s_. 1 4g 4% 

Fort St U D Co ist g 44s..194 87 Nov’32j_-.-. 














59 32 
r Cash sale. a Deferred delivery. 


* Look under list of Matured Bonds on page 1216. 
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New York Bond Record—Continued—Page 3 1213 
; Price Week's Range BONDS Price Week's | Range 
Friday Range or #3 Since N. Y. STOCK EXCHANGE Friday Range or 33 Since 
-1l. Lasi Saie. Jan. 1. Week Ended Aug. 11. ~ Aug. 11. Last Sale. Jan, 1. 
| Ask| Lew High| No.\\Low High ; Ask| Low FHitgh| No.|iLow Hoh 
99 | 97 July’33).._. 97 | Milw & State Line ist 3%s.1941/3 J) 51 -.../ 40 Jan’33j...-/) 40 40 
8512 Sale 87 544, 90 | Minn & St Louis Ist cons 58.1934 
Ctfs of deposit......_- 1934|M N 8} 8 8ig 4 Sig 
141g 27 | 27 July’33}_..- Sl, 27 lst & refunding gold 4s___1949|m 3g Syl 8 4 lg Gilg 
5 Ret & ext 50-yr 5s ser A..1962/Q €| 3% 7 | 3% July’33)-..- ig 11 
3} 301g _.-.] 261g July’33|__._|] 18 261g Certificates of deposit... __. Fi 62 64) 31g Aug’33}-.... lig 45g 
J apith MS8tP&SSM cong 4sintgu ‘38|J J} 41% Sale 48 
---|100 Jan'31)...-]} ...5 .... lst cons 5a_.........._.._ 3} 35) = =686 | 35 35 16 = 391g 
9434) 9314 3i| 84 1st cons 5s gu as to int....1938|J J 28g 54g 
Sale |1 106 53]|} 96% 1 lst & ref 6s series A__.._. 1946/3 3] 30 307%] 305 11, 9l2 
102% Sale |102 10312] 54] 93% 10312] 25-year 534s.........._. 1949im S| 18 27 | 27 Aug’33}-... 317% 
----}| 96 Nov’3Oj_..-]/7 .... 2. lst ref 534s ser B._______ 197815 J| 7012 Sale | 671, 01 37 =70l2 
Sale 8912} 68]| 451, ist Chicago Term s f 48_.1941]M Nj ---- -.--| 90 July’33]---.|| 90 90 
8612] 21/] 66% 87 | Mississippi Central ist 56...1949]J J} S84l2 -...] 84lg July’33}----|) 65 85 
-...| 861g July’33'_.__ 66 86le 
804 Siig 39° 8312] Mo-Ill RR Ist 5s ser A_____ 1959|3 J} 22 Sale | 22 22 15 32 
Sale | 75 75 4|| 401g 7743 | Mo Kan & Tex ist gold 4s8__1990/5 D| 86% Sale| 86% 87 8812 
Sale | 681g 6914] 40]| 37 74 | Mo-K-T RR pr lien SsserA_1962|3 J| 80 Sale| 80 Sits 48]} 59 87% 
6912 Sale | 69 6912} 13]| 34 74 40-year 4s series B_______ 1962/3 J) ---. 68%! 70 Aug’33}....]] 6ilg 73 
38 | 30 July’33}]_...|| 29 30 Prior lien 44s ser D____- 1978|3 Jj ---- 72%) 72 72%| 21) 55 771g 
6% Sale 3% 10 Cum adjust 5s ser A_Jan 1967/A O| 57 Sale | 56 57 14] a321g 6512 
----] 8814 Aug’33/....|} 8814 8814] Mo Pac ist & ref 5a ser A_..1965)F A| 37 Sale| 35l2 37% 181g 44 
67 22ig 68 General 4s._.........._. 1975|M 18 Sale| 1612 19 | 173 7 24t, 
65 | 60 63 18 63 lst & ref 5s series F_____. 1977|M S| 36% Sale| 35%, 37%] 105/) 18 44 
----| 45 yune’s3}-. 429 45 lst & ref 58 ser G_______- 1978|M WN] 36% Sale| 35% 37% 18lg 441g 
Stamped (July 1°33 coupon on) ----] 4014 June’33/_-.-|] 4014 4014] Conv gold 5%s.._......- 19491M N| 15 Sale| 132 1612] 289 3 24 
1st ref g 5s series H_.-___ 19R80}A O}] 361g 37 | 351g 38 181g 44 
Hocking Val ist cons g 44s_ 1999 9934) 991g 9912} 4/) 84 100 Ist & ref 5s ser I__.____.__ 1981/F Al 35% Sale | 35%3 38 | 217|] 18% 441% 
Housatonic Ry cons g 58__._.1937 95 | 80 June’33/_..-|| 75 80 | Mo Pac 3d 7s extat4% July 1938|MN| 70 -.-..| 7112 July’33]----]] 501g 7312 
H & T C Ist g 5s int guar___1937 ----|@90%3 July’33|__.-|] 851g 9053 | Mob & Bir prior lien g 58__.1945|J 3} 75 91 | 46 June’33/..-..]} 46 46 
Houston Belt & Term ist 58.1937 ----}100 June’33}_.__ 78 100 ERE seat te a J 3} 60 90 | 4712 July’33|__.-]] 367% 60 
Hud & Manhat ist 5s ser A_1957 212 Sale | 807 8214) 40]| 72 88% ist M gold 4g......_____ 1945)5 3} 46%2 497%) 53 Aug’32}j..--}) .. . -... 
Adjustment income 5s Feb 1957 50 Sale| 50 52 68/| 301g 59% Re eapaiaree ys < J 3} 45 55 | 44 July’33}/..--. 
Mobile & Ohio gen gold 4s__1938|M $ 75 | 28 Mar’33j...-]] 28 172 
Iilinois Central Ist gold 48__1951 ----| 8814 Aug’33}..._|] 781g 8814] Mongomery Div ist g 58.1947|/F A| 27% 35 | 32 Aug’33}_.-- 7g 37 
lst gold 344s_._..._..__- 1951 ----| 761g July’33]____|| 761g 79% Ret & impt 4%s_________ 1977|M S| 13 1819] 1312 14 4ig 21%, 
Extended lst gold 34%s___1951 ----| 72 May’33j...-1) 72 72 Sec 5% potes_._..__.___ 1938|M S| 18 Sale| 15 18 14 4% 25 
1st gold 3s sterling___.... 1951 ----| 73 Mar’30]..--]) .... ....] Mob & Mal ist gu gold 48__1991|M $| 71ll2 7512] 70 75%) 15]) 62 75% 
Collateral trust old 4s__._1952 Sale| 75% 76 5||} 50 78 | Mont C Ist gu 6s.__...____ 937|J 3| 87% 94 | 8714 Aug’33|_..-|| 87% 

_" ft ae 78 | 771g = 78 12|| 45 80 Ist guar gold 5s__..____- 1937|J 3} 82 84 | 92 July’33/_.--|} 90 92 
Purchased lines 3 4s --__- 1 ----| 55 June’33/_.-.|| 55 561g] Morris & Essex ist gu 3%s.2000/J DB) 78 80 | 791s 80 701g 
Collateral trust gold 4s8_._1953 6714) 647 6512 5i, 40 69), Constr M 5s ser A_______ 1955|M Ni 85l2 88 | 85 8512] 10]] 67% 85l2 
Refunding 5e......-_. 88 | 87%, 88 6)| 62ig 88 Constr M 44s ger B_____ 1955|M N| 7914 82 | 8lle 82 8i} 60 82 
15-year secured 6s g__-1936 Sale | 9212 94 421) 60', 
40-year 4%{s_._._- Aug Sale | 66 69%/ 180/} 30 73 | Nash Chatt & St L 4sserA_.1978|F Aj] 8314 90 | 85 85 12]} 60 86lg 
Cairo Bridge gold 48____- 1 85%) 8412 = 85 2|| 50ig 85 | N Fla &8 ist gug 5e__..___ 1937|F Aj 9112100 | 95 July’33]..../} 85 95 
Litchfield Div ist gold 38.1951 ----| 73%g Aug’33'_...1] 68 733g] Nat Ry of Mex pr lien 4%s 1957/3 J] ---- ----| 18 July’28!..--/1 -... --.. 

Div & Term g 3s 1953 ----| 58 Apr’33....] 58 63% Assent cash war rct No. 4 on|----, ---- 3 | 2 2,01 lle 4 
Omaha Div ist gold 38...1951/F ----| 67 6712) 3] 58 671g] Guar 4s Apr "14 coupon_.1977)A O| ---- ----| 12% July’31'..--]) --.- --.. 
St Louis Div & Term g 38.1951|J 70%} 7012 Aug’33'_...] 53 70g Assent cash war rct No. Son|----| 2% 3 | 3 July’33.-.-- 1 74% 

ie re Aa Se 8 1 J ----| 74 Aug’33,_...'| 62 74 | Nat RR Mex pr lien 4s Oct '26 - 

Springfield Div 1st g 3%4s_1951/J oppek 8 75 2] 75 75 Assent cash war rct No. 4 on|----| ---- 312] 312 July’33'..-- 1 @5 

Ist g 48.._1951|F 9134) 85% Aug’33)....|] 66 85% Ist consold 4g__.....____ 1951 Jone, count ae. - BES dicalh usec “ines 
1! Cent and Chic 8t L & N O— Assent cash war rct No.4 on|.---| 212 414) 2% July’33 -... 

Joint ist ref 56 series A__.1963}J Sale | 70 73 73] 38% 7412] Naugatuck RR ist g 4s__..1954|M N| ---- 83 | 7ll2 Nov’32'-.--]/ ---- ---. 

ref 4348 series C____1963|J Sale| 6712 69 38| 37 69 |New England RR cons 5s_.1945|J 3} 83 100 | 68 Mar33\-.../| 68 68 
Ind Bloom & West Ist ext 4s 1940/A 92%) 80 Dec’3lj....] _... .... guar 4s__.._..__ 1945|J 3| 74 7912) 79 Nov’32)....]] ---- -... 
Ind Ll! & lowa ist g 4s____. 1950) J Sale | 84 84 5| 75 84 | NJ Junction RR guar ist4s.1986|© Aj 70 -...| 92 Nov’30}..--]] ---- -.-- 

Ind & He Ist gu 48__1956/5 48 | 51 July’33'.._.|| 27 54%|NO& NE Iistref &impt4%sA‘'52|\3 Jj 58 65 | 70 July’33/..--}} 30 70 

Ind Union Ry gen 5s ser A_.1965/5 ----| 98 Aug’33/_...|| 85 9914] New Orleans Term ist 4s___1953|J J} 66 72 | 70 Aug’33/....|| 49 75 

Gen 5s series B____- 1965) 3 ----| 99 July’33/..._|| 85 99 |N O Tex & Mex n-c ine 58.1935|4 0] 22 32 | 35 July’33/-...|| 20 35 
Int & Grt Nor Ist 68 ser A__1952/5 4553] 423g 4453) 56] 1814 541g] Ist 5eserles B_.......___ 1954|A O| 24% Sale | 24% 27 23]} 161g 351g 

Adjustment 6s ser A_July 1952}A Sale | 15 17%) 159 3 25 lst 5s seriags C__.... 1956/F Al 2414 30 | 29 July’33}/_... 16% 36 

lst 58 series B_..._..___. 1956/5 Sale | 39 4012} 30/} 16 #50 Ist 4 %s series D___.. | 1956/F Al 2212 2612) 32 July’33}....]| 16% 36 
lst g 5e series C_____.__- 1956) J 42%) 41 4il2) 8] 16 4912 lst 5348 series A... 1954|A O| 29 Sale | 27 29 30}| 17 361g 

Int Rys Cent Amer Ist 5s B 1972|M Sale | 60 6512) 15]| 331, 6512] N & C Bdge gen guar 4%s_.1945|J 3] ---- 96%! 92 July’33/....]} 90 92 

I trust 6% g notes.1941|/M 6014; 60 Aug’33/_.._'| 37 6119]N Y B& MB Ist cong 58_.1935|A ©} 101 Sale {101 10112} 10}) 98 102 

Ist ‘ten & ref 6448___.___ 1947|F ----| 46% 46%) ili] 25 655 
lowa Central ist gold 5e____1 N Y Cent RR conv deb 68_.1935|M N| 8612 Sale | 86 87 | 77]; 46 92 
Certificates of deposit... __-. 3D) 52 9 7 Aug’33}__.- 2 10 Consol 48 series A..______ F Al 83 Sale| 821g 83%) 93)) S7tg S4ig 
Ist & ref g 48___......... 19511M S| 3 4%) 353 4ig 1 6 Ref & impt 44s series A__2013/A ©] 69 Sale | 69 70%| 148|| 341g 74 
Ref & impt 5s series @____2013)4 QO] 7812 Sale | 75 79 | 207|| 39 80 
James Frank & Clear ist 48 1950/3 Dj) 7153 7212' 71 Aug’33/_...|| 60 73 | N Y Cent & Hud Riv M3%s1997|J 43] 83% Sale | 83 83%) 60 
Kal A & G R Ist gug 5e__..1938|J 3) 80 ---.|103 Mar’3lj__..]| _... -._..] | Registered... 1997|3 3| 76 82 | 771g June’33|__..]| 70 7712 
Kan & M ist gu g 4a_______ A 73 87 175 Aug’33|__-_|| 60 7 Debenture gold 4s_______ 1934/M N] 9153 Sale | 91 92 91 9 
K C Ft 8S & M Ry ref g 48..1936)A ©] 56 Sale| 5512 657 29]| 31% 6112] 30-year deberture 4s_____ 1942/3 J| 8412 87 | 85 Aug’33}----|| 64  86l2 
Certificates of deposit........ A O| 52 Sale| 50% 652 26|| 32 57l2| Ref & impt 434s ser A___.2013].---| 69 Sale| 68% 71 | 107|| 34's 74 
Kan City Sou ist gold 38.._1950/A 6514 Sale | 6414 6512) 18]| 448 6712] Lake Shore coll gold 3%s.1998|F A| 75 77 | 77 7 8}, 60 77 
Ref & impt 5s__.___- Apr 1950|J Jj 74l2 Sale| 74% 77 38]; 47 80 Registered.......____. 1998|F A 71 July’33]_.--]} 68 . 71 
Kansas City Term Ist 48...1960|3 J| 95% Sale | 95 96 42/| 83 96 Mich Cent coll gold 3%s..1998|F A| 76% 77 | 76 Aug’33|-...|| 65 78 
Kentucky Central gold 4s8..1987|J 3] 8914 91 | 88!g 88's] 58]| 741, 91 Registered _........_.. 1998|F Al 69 78 | 69 July’33]....|]} 57 69 
Kentucky & Ind Term 438.1961/3 J| 50 78!2 84 Aug’3l/_.../| _... ____] N Y Chic & St L ist g 4s_._.1937|4 0} 91 Sale | 91 91 4|| 66 ll, 
DEINOES ancdcodessenne 13 Jj 65 -...; 75 June’33!....]| 57 75 Refunding 5s series A_.1974)A O| 58% Sale | 5514 6012} 55|) 14 67'2 
ES casa hectinncdoe-on 1961|3 J} 70 -...| 89 Apr’30)....]| _... ....] Ref 4s series C___..___ 1978|M $| 51 Sale| 49 5219] 266]) 12 56% 
3-yr 6% gold notes__..... A O| 59% Sale ' 5612 6119] 104 5 67 
Lake Erie & West Ist g 56..1937'3 J| 92% 95 ° 91 92 5] 58 92 | N Y Connect Ist gu 48 A.1953 F Aj] 96% Sale 96 97%) 22'| 87 98l4 
2d gold Sg-............. 1941)J J} -.-. 75 , 74 Aug’33|_._.l) 55 77 lst guar 56 series B______- 1953)F A] 10212 ____:10212 Aug’33/_...1| 94 103% 
Lake Sh & Mich So g 34s..1997|3 D Sale | 847% 85 15]| 71% 8514|N Y Erie ist ext gold 46..1947|M N| 881g -...|a88 July’33j-.-.|| 86 89 
henna ihinanpbeni 1997|3 Dj ---- 767g June’33|___.|| 722 N Y Greenw L gu ..-1946|4 N} 621g 76 | 61 July’33)---.|] 51% 65 
Lehigh & N Y ist gu g 48..1945|M $| 6512 68 | 6 68 46 70%|N Y & Hariem gold § 60.2000 MN] 8512 88 | 8512 Aug’33|-...|| 84 8 
Leb Val Term gu 58 1954/F A| 86 89 | 85 Aug’33!_.__|| 79% 90 | N Y Lack & W ref 4i<s B_..1973/M N| 8653 _...| 85 June’33/....|| 8) 85 
Leb Val N Y ist gu g 4}48..1940|J 3] 85% Sale | 85% 85% 59% 8612] N Y & Long Branch gen 4s..1941|M $| 65 -...| 76 June’33/..../| 76 76 
Lehigh Val (Pa) cons g 48..2003|M Ni 55'g 5612| 5612 5712) 9i| 25 62 |N Y & N E Bost Term 49...1939)/A Oj] -... -...] 9512 July’29]-.--|| ---- ---- 
i rE TBS a> MN] .... _...| 45 June’33}____ 45 IN YNH4&H n-c deb 4s.___.1947|M 8} 65 -...| 70 Aug’33j_...|| 45 70 
General cons 4348... __.- 2003|M Ni} 52 6214] Gilg Aug’33|__._|| 3214 641g] Non-conv debenture 3%s.1947|M 8 65 Aug’33|....|) 44 65 
General cons 56. ._...... 2003|M N} 6212 21g = 641g 6312] Non-conv debenture 34s.1954/A O] 57 61%) 60 July’33]....|| 44 65 
Leh V Term Ry ist gu g 58..1941|A O 9: 971g 98 10}; 89 981g] Non-conv debenture 4¢_.1955|J 3} 67 Sale | 65 67 45 71 
Lex & East ist 50-yr 56 gu.1965'A O| 96 103 | 99 July’33/_...|| 79 Non-conv debenture 48...1956|/M N| 651g Sale | 651g 68 45 71 
Littie Miami gen 4s series A_1963;M Ni 80 --.-..| 9112 May’32/._..|| _... _...] Conv debenture 3}s_.._- 1956|3 J] 561g 5812] 56 58tz} 22]; 43 60 
Long Dock consol g 68..... 1935|A ©] 100 -..-| 98% 10012) 17/]| 901g 101 Conv debenture 6s_....-- 1948|3 J] 9512 95 97 41}| 57 991g 
a ke 193813 Di 99 99 33 951g 99 | Collateral trust 6s.......1940 A 3 “93% 96 53 sas 45 a 30 95 
gold 4sg.......... owtke July’33)...- Sig 99 Collateral trust 6s. ...... 1940 
Unified gold 48__........ 1949|M S| 94%, ____| 94 9412} 15]| 82 9412] Debenture 4e_.__.._.__. 1957|M Ni 58 Sale | 5714 58 23}|} 34% 65 
Debenture gold 5s....... 1934/3 Dj] 10012 101 |101%2 July’33]_.__|| 97 1011g] Ist & ref 4}<s eer of 1927..1967 731g Sale | 73 4 41}) 45 75% 
20-year p m deb 6e..._.. 1937|M Ni; 98 99 | 981, 9812) 5// 90 100 | Harlem R & Pt Ches ist 4s 1954|M@ N) 8712 90 | 90 90 1]| 82% 90!2 
Guar ref gold 48____.____ 1949)M S| 94 Sale| 931g 94% 13/] 76 95 
Louisiana & Ark ist Seser A.1969|J J} 51 Sale| 49 52 | 85)| 20 57 |NYO& Wretg 4s June....1992/|M $| 63 Sale| 63 64%| 57|| 50le 67 
Louis & Jeff Bdge Co gd g 4s 1945|M 78 8llg! Blig 8lle} 61 70 82 General 4g.............. 55)5 Di 59 Sale | 5712 59 ai} 43 6012 
Louisville & Nash 5s. ..1937|M N} 1031, 10312 103'4 10312] 7/| 96%710312] N Y Providence & Boston 4s 1942/A Oj 831g __..| 85 Nov’32/_...|] ---- ---- 
U ee 1940|J 3} 97 Sale| 96% #974] 71/| 8llg 98 | N Y & Putnam Ist congu4s.1993/A 0} 70 78 | 75 78 10}| 64 78 
lati hmareche- eh abed J} .... -...| 82 Apr’33|..../| 77. 86 IN Y & West ist ref 5s.1937|3 J] 61 Sale| 61 64 2|| 231g 65 
1st refund 534s series A..2003/A O| 98% 9 98%) 411] 6512 99 2d gold 4}s...........- 1937/F Al 30 54%] 4112 June’33]_...]]| 33 411g 
lst & ref 5s series B_--.- 2003/A O}| 8712 92 | 91 92 | 20]| 631g 9212] General gold Ss.......... 1940/F Al 45 4913] 49 July’33|....|| 16% 52 
lst & ref 4346 series C_...2003/A O] 87% 87 874) 8 2 90 Terminal ist gold 54---.-- 1943|M Ni 65 98 64 Jan’33)....|| 64 64 
Gold 6s.-...-.......... 1941/A Oj 101% _...]100% July’33]_.__ 7 10144] N Y W Ches & B Ist ser14%s'46|/J J] 56 Sale| 5512 5712) 52/) 31. 60 
Paducah & Mem Div 48_.1946|F A ----| 65 June*33|___- 70 | Nord Ry sink fund 6s 1950/A QO] 12012 Sale |116 122 50}| 98% 12612 
St Louis Div 2d gold 3s_.1980\M S| 56%, 561%, 39-57 11]} 43 60 | Norfolk South Ist & ref A 6s.1961|F A * * 4 
Mob & Montg lst g 4}48.1945|M $| 92 Sale | 92 92 1j} 82 92 Certificates of deposit... --- —— * * 
th Ry joint Monon 48.1952/5 3} 69 Sale| 69 71 38|| 40 73 | Norfolk & South Ist gold 56.19411M'N} 20 28 | 25 Aug’33/_.-- G6 28% 
Atl Knoxv & Cin Div 46._1955|M N| 921g Sale | 90%g 921s} 32]| 75 921g] Nort & West RR imptéext 68°34/F A/ 103 ___./101 102 18]| 101 10413 
N & W Ry Ist consg 48...1996/A ©] 9912 Sale | 991g 9912] 31]| 87 10012 
Mahon Coal RR Ist Se__... 1934/3 5} .... ....]100% July’33|_.__]] 951, 101% Registered..........-- 1966|A 0] _.._ ___.| 941g Jan’33|.____|] 94! O4ig 
Manila RR (South Lines) 48 1939|M N| 49% 55 | 5414 July’33/__.-|| o49% 544] Div’l ist lien & gen g 4s..1944/J 5] 101'g Sale |100% 10112] 21|| 931g 1015 
46.......------.- 1950|IMN} 45 65 | 51 July’33/..../| 50 52 Pocah C & C joint 4s__... 1941|J Di 100 Sale |100 100 34}| 89!2 100 
Manitoba 8 W Coloniza’n 56 1934/3 D| 87 95 | 89le 90 4|| 70 90 | North Cent gen & ref 5a A..1974|M 98 ....| 99 June’33/.... 
Man GB &N W Ist 3%s..1941/5 Ji 50 60 | 47 Feb’33/_...j] 47 47 Gen & ref 44s ser A_-..- 1974|M rae Sel ee 
Mex Internat Ist 4s asstd...1977|M $| _... 2%) 2 Sept’32]....]] .... ....] North Ohio lst guar g 5¢...1945|A ©] 451g Sale| 451g 451g) 3]| 17 45! 

Centra! Detroit & Bay North Pacific prior tien 46..1997/Q J} 88% Sale| 8812 89%] 78]| 73 89l2 

Air Line 4s....... 1940/5 J} 90 -...| 9314 Aug’33|_...]} 93% 934%  ###Registered..........-.-..- Q 3} -L.. 0-2-2] 85 = July’33]_...|| 74% 85 
Jack & Sag 3}48....1951)M $| _... _...| 79 May’26/....|] _... ....] Gen lien ry & Id g 3s_Jan 2047/Q Fi 61 Sale | 607, 1%| 29]) 48 62 
lst gold 3}4s_-.......... 1952|M Ni 8712 _...| 881g July’33|_.._|| 79 88l2] §§ Registered....--.- Jan 2047/Q Fi _... _...| 5512 Jan’33/_...|| 55's 561g 
Ref & impt 434s ser C...1979|3 Jj 71 85 | 75 June’33|_.._|] 61 75 Ref & impt 434s series A..2047|) 5} 77 Sale | 77 7812) 1 50 —78il2 

Mid of N J ist ext 5e.._.__ 1940/A O| 7212 76 | 75 Aug’33|-.../| 40 75 Ret & impt 6s series B....2047|J 3] 901, Sale | 891g 901g) 84 
Mil & Nor Ist ext 434s (1880)1934/5 Dj} 75 .--.| 71l2 July’33/_...|/| 50 71!2] Ref & impt 5sseriesC....2047|J 3) 80 84 | 79 81 11}] 59% 84 |} 
Cons ext 4348|(1884)__.._ 1934/5 Di} 58 60 | 6814 July’33/_...|| 68% 70 Ref & impt 5s series D...- J 3} 80 _...] 79 80 7|| 56% 83 
Mil Spar & N W Ist gu 46..1947iM S| 58 6012] 60144 6012) 7/|| 341g 6214] Nor Ry of Calif guar g 56...1938)|A ©] 100  _...| 9514 Oct’31/_._.]] ---- -.-. 
7 Cash sales. a Deferred delivery. * Look under list of Matured Bonds on page 1216. | 
oe SESS ESSSSSESEpEpaEanEBpnUhO0n4’EEaBEaESESSSSSSS==!' 
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General 5e series B 
General g 4}48 series C...1 


Philippine Ry ist 30-yr 6 f 46 
PCC &&Lgu4weA-..-.-1 

series © 4h oe 

Series guar 

Series D 4s guar........- 

Series E 4s guar 

Series F 4s guar gold 

Series G 4s guar...--...- 

Series H cons guar 4s 

Series J cons guar 

General M 5e series A. 

Gen mtge guar 6 ser 

Gen 434s series C........ 
Pitts McK & Y 2d gu 66. _._1 
Pitts 8h A LE listg 

Ist ovnzol gold 5e_....... 
Pitts Ya & Char iat 
P*.5 & W Va ist 4%e ser A_1958 

ist M 4s series & 

lst M 4s series C 
Pitts Y & Asb ist 4s ser A 

lst gen 5s series B 
Providence Secur deb 48-._ 1957 
Providence Term ist 46 
Reading Co Jersey Cen coil 48 "5 

Gen & ref 4}4s series 

an ® 1 Snares 
Rich & Merch ist g 
Richm Term Ry ist gu 56 
Rio Grande Junc ist gu 58 
Rio Grande Sou ist 

Guar 4s (Jan 1922 


Gen & ref g 5s ser A 


St Paul & K C Sh L Ist 4 %s. 194! 
St P & Duluth Ist con g 48 _ 1968 
St Paul E Gr Trk ist 4%s_ 1947/4 
St Paul Minn & Manitoba— 


6s ctfs of deposit 
448 ctfs of deposit 
Mont ext Ist goid 45. 
Pacific ext gu 4s (steriing).1940|3 J 
St Paul Un Dep Ist & ref 5a 1972)3 J 


SA & Ar Pass Ist gu g 48. __ 1943/3 

Santa Fe Pres & Phen Ist 58.1942)" 

Sav Fla & West ist g 6s8_...1934 
lst gold 5s 1 


Certife of deposit stamped. _|A © 
Adjustment 58 


(ertificates of deposit... 
So & No Ala cons gu g 58... 1936 
Gen cons guar 50-year 53.1963 
So Pac coll 48 (Cent Pac coll) .° 49 
ist 4448 (Oregon Lines) A 1977 
20-year conv 5s... .....1934 
Gold 4s 


Gold 44% 
Gold 4% 


Week's Range 
Range or FI Since 
Last Sale. 


BONDS 
N. ¥Y STOCK EXCHANGE 
Week Ended Aug. 11. 





Price 
Priday 
= Aug. 11. 














SESE aSSERSESEE33 


ee ee 





posit 
series A__._1945|M S$ 
Certificates of deposit 
Atl & irm 30-yr Ist g 48_.1933|M $ 
Seaboard All Fla lst gu 68 A 1935 
Certificates of deposit 
Series B 


968 
S with warrants. 1969 


rere Fr Dr 
wen ZDZZn0enTOrrP 


1955 
(Federal tax) . . 1955 








Ask) Low High| No.\\Lou Htgh 
55 
Mar’32} . --- 

















4 
101% July’33}) ---- 
00 Aug’ 


2 

45 54lel 55 July’33|__.-|] 355g 57\2|] WUk& 

56%, 70 | 55 July’33\_..-/] 39 64 | Wie 

8914 91 | 90 July’33|_.--|]} 70 90 | Wis Cent 50-yr ist 
75 | 64 June’33!..--. 64 64% Sup & Dul div & 

70 80 | 70 June’33|...-|} 68 70 | Wore 





5 
54 Sale] 514 54 19]} 12 56 | Alpine-Montan Stee 


43 Sale| 40 44 28)| a28 6212 | Amer Beet Sug conv 
754 90 | 75 June’33\_.-- 70 801g] American Chain deb s f 68..1933 
45 60 | 50 June’33|_.--|} 45 50 | Amer Cyanamid deb 


103% 104 |103!2 103!2 
10343 104 |103!4 103%4 
10343 104 |103% 103% 
905g _..-| 93 93 


oR Oe 


9812 100 | 98l4 Aug’33}--.-- 82 100 30-year coll tr 5s 
100%g 102 {100 Aug’33)---- 95 100% 35-year 6 f deb 5s 
100 _...}100 July’33]---- 94 100 20-year s f 5 Ks. 
96 _...| 97% 9714 1 90 98 Conv deb 4s 
* * bd Deben o 
’ : » Am Type Found deb 6s 
15 197g] 2012 July'33} ---- 3 2314] Am Wat Wks 
612 8 612 612 2 "2 1134 Deb g 68 series A 
* « 
812 Sale 8 9 23 2 1412] Am Writing 


1llg Sale | 11's 11%] 43 2% 1712] Anglo-C 
10!2 Sale | 10 10%) 24 1% 18 | Ark & Mem Bridge 
a * + 





5 Sale 5 5 3 1 934 | Armstrong Cor! 
Associated Oil 
4 Sale 4 4 1 1 71g] Atlanta Gas L ist 
101 _...]101 Aug’33)..-- 9912 10112 | Atl Gulf & W I 8S coll tr 
eee Kee ly NR 75 90 | Atlantic Refint: 
6514 Sale | 61 6512} 37\| 40 71 | Baldwin Loco Works Ist 5s... 


53 880 
921g 937%gla9212 a92l2 2\| 67% 93!l2 


Belding 
66 6712) 65!2 67 16|| 384 74 } Bell Te 


lep of Pa 5s series B..1 1081g Sale 

65 Sale| 63 66 58}| 37's 74lg Ist & ref 5s series C 1 108% Sale 

6512 Sale | 63 66 | 100|| 3614 72tg] Beneficial Indus Loan deb 4s 1946/M S| 961g Sale 

94 Sale| 94 95 3]| a70% 95 | Berlin City Blec Codev 6%81951/3 O} 5312 Sale 

102 ___.]102 Aug’33)/----}| 97's 102 Deb sinking fund 6%s....1959|F A| 4712 Sale 

93 95 | 96 Jan’30)---- nets. fia. -< Debenture 6s 1955|A ©} 45 Sale 
82%, Sale | 81 82%| 108| 80 84 | Berlin Elec Ei & Underg 64s 1956/A 0} 3553 38!2 


emses os,uh Mee Mee eo. ona Lap Beth Steel lst & ref 

















.---|| 381g 65814] Southern Ry ist cons g 5e..19% 






> roo 


| rare 
£38533 
& Zee DO nnn DOunOrm 
a 
Qo 
be 


$ 


- 
& 


33> 
COOeZ0nOO> wZO0>9O029 0 


100% 10312 | American Ice s f deb 5s__..1953 

99%, 103!4 | Amer I G Chem conv 5 ss. .1949 
102% 103% | Am Internat Corp conv 5 4s 1949 

75 93 Amer Mach & Fdy sf 6s....1939 
85l2 90 | 85 July’33\..--|| 70 901g] Amer Metal 64% notes_-...1934 
102!g Sale }102!g 102'4{ 12 89 10312] Am Sm & R lst 30-yr Sesser A ‘4 
Amer Sug Ref 5-year 66... . 1937 
72%, Sale | 7212 75 35 54 8012 | Am Telep & Teleg conv 48.19: 


4 


& 
Zevserrruges>>a & 


SEESEEE SESESESE 
Peee ZCee seue zs z>>" 


aed 
& 








Zz 


PawnOuvee> 
SEs! 88 
Sox! 8 





1512 17 





5212 57 
6414 Sale 
57%, Sale 
4ileg Sale 
917% Sale 
46 51 


85 Sale 
” 


9212 Sale 
49 Sale 
70 Sale 
84 Sale 
79 Sale 





921g Sale 
10212 Sale 
961 


2 ia 
6lig 64 
104 Sale 


100 105 


98 Sale 


96's 98 


OuueZecDwe0aZ. Z2OOPuZ-9un~ 
~ 
) 


5s guar A °42|M N'a1007s Sale 
30-year p m & impt sf 56_1936|J 3) 9953 Sale 







101 


y’29 .... ose 
3712 Apr’33]_...|| 371g 371g 
76 Aug’33 noes 62 76 


50 Feb’33 


Sale |a8612 


: 


27 49 4% 32 
_..-|| 50 650 
Feb’33]____|| 451% 62 
91l4 1 87 O1lg 
97 July’33}---- 921g 97 
71 83 53 74 
8253) 62 8412 
102 3 991, 103 
90 5 79%, 93 
4912] 396|| 201g 58 
8312 4\| 67 85le 
80 July’33}_.__|| 64% 80 
84 Aug’33}___- 65 84 
651g Aug’33}_-_- 621g 80 
Aug’33}_.__|} 70 87 
40 2|| 18% 45 
86 July’33}_..__|} 85 86 


8514 Sept'’31]....}] ---- ---- 


a109!2 110 2 


43 559 5 49 
92 3i| 65 Q4!l2 
Aug’33|_.__|] @51 62 


103 10414 
9014 Sale 
995g Sale 

104%, 1047 

103% ~.... 
106%, Sale 

104%, Sale 
108 Sale 
115 Sale 
104%, Sale 
65 Sale 


661g 865, 
10312 9}| 102% 105! 
‘ 60 94% 


10514} 10)| 102% 106 
10314] 28]| 49612 103's 
107 100 107'2 
105 119 93 Ww7i2 
10812) 124 99's LOI, 
116 49 99 119 
105 | 207|| 921g 107% 
35 67 


Aug’33} _ --- Zig 141g 
Apr’33|_.__|| 80 385 


103 3|| tOllg 103% 
98% 083, 


Feb’33' ---- 
61 15} 35 68 
10434) 42) 97 104% 
102 6}| 79\g 104 


“ 95 
1081s) 26|) 101 111 
10912) 15 100 1113, 


101 42\| 71 102!2 
99% 








312} 
96 


85 
6814 








9414) 17]) 78 94l4 


8lig 35); 43 85 
6612 6]| 33 70 





50 35 4 =650 
46 8}| 27!g 47 
56 41 

2712] 20 5% 32 


27 18 Sig 32 
2714) +68 4 322 








8912 4|\| 76% 90!2 
22 10 8% 2714 
15l2 8 6 2112 


9512} 30] 80 9614 
71 9|| 53ts 73 


531g} 13|| 241g 56)2 
66 


9212 8|| 7Olg 94% 


71 32|) 52 72 
8512) 13|| 64 89 


997s] 143|| 78 100 


9653} 61)} 74's 98 
82 14]} 49 89! 


47 22]}| a21% 561g 
92 52}} 77 92% 


884) 79 7i's 90 
921g 5 65 93 








9814] 14]} 90' 100 


901g 
58l4) 55 B5ig 702 
50 | 105|] 35's 69% 
4612) 53|| a344 64'2 
36%| 14|| 428 43% 





67\| 79 100% 








r Cash sales. a Deferred delivery. 


* Look under list of Matured Bonds on page 1216. 

















| 





























oan 








— ea 
~——— 








New York Bond Record — 


Continued—Page 5 





LE, 





















































































































































Price BONDS 
Friday N. ¥. STOCK EXCHANGE 
Aug. 11. Week Ended Aug. 11. 
Ask| Low 
3 -.--| 20 Hackensack Water Ist 4s__.1952 
187, a Hansa SS Lines 6s with warr. 
8 Harpen Mining 6s with warr-.194' 
Havana Elec a . .-- 1952 
saree ue te) Soe inset 
i. tone oe ser A. 
on Holland-Amer Line 6s (fiat) -194 
107 Sale |1 Houston Oil sink fund 5}4s_.1 
0634 Hudson Coal Ist s f 56 ser A.1962 
10614 Sale |10512 Hudson Co Gas Ist g Se... _. 
at ae Humble Oil & Se... 1987 

Bklyn Qu 56 lilinois Bell Telephone &e - . . 
1st 56 B4l4 Sale Titinois Steel deb 4s_____. 

Bkiyn Union set 84 Iiseder Stee! Corp mage 6s..1948 

Bklyn Un Gas 00% Sale 110012 10% Ind Nat Gas & 5e....1936 
Ist lien & ref 105 ----}115  Aug’33}_-.- Inland Steel ist 4}4s....__- 

C deb ~--- 185 |158 Feb’33}_.-- lst M ef 4s ser B..___. 
Debenture 10212 Sale 11023 Interboro Rap Tran Ist 5a_- 1966 
iss ton 1061g 1067] 106 10-year 68. ._.......___. 1932 
Buff Gen El 104 Sale |103% Certificates of deposit... _- 
Bush Terminal 44 44 10-year conv 7% notes... 
Consol Se__............. 15 17 Certificates of deposit...__. 70 52 
ou Tere Sa “oe iiiers ae ie & sa ce 
y- coll tr ; 
Stamped extended to 1942 64 65 | 65 Aug’33 381g 65 

CalGé 105% 106 |105% mt Cement conv deb 5s. __. 82 Sale | 81 82 a50 84 

Cal Pack 9114 Sale | 91 nternat Hydro El deb 6s__- 50 Sale | 4713 244 59 

Cal Petroleum con 95%) 94%, Inter Merc Marine s f 6s___ 52 Sale| 51 522 @29ig 5812 
Conv deb 98% Sale Internat Paper 5 ser A & B_ 64ig Sale | 64ig 65 3968 

Camaguey Ref s f 6s series A.._.____ Sale 10 49 
00 858 Bh... nadcsnncsccce 5 9% Int Telep & Teleg deb g 4s 171g 55 

= 20 26 Conv deb 4s........_. 201g 67 

a 106% 107 BONN OR --ntimannnnsee EE 

Gane Madesn 10453 10512 nvestors Equity deb 5s A__ 75 = 928% 

Cent Ili Elee 57 Deb 5s ser B with warr__- 884 -..-] 87% 87% 80 «92 

Central Steel N/ 10114 Sale Without warrants. .___ ---- ----| 88 Aug’33/...-]| 75 9253 

ones N 104% gale 104%, Sale 1104 105 | 35 

Chesap Corp conv 2 KC Pow & Lé Ist 4 r 961g 105 

ChaGlac - 3} 103i Sale lst M430... eotambeat - 104ig Sale |104  104%| 26 es 

Chicago Kansas Gas & Electric 4 8812 Sale | 881g 88%) 23 
Aug. 119 A ° Karstadt (Rudolph) ist 6s. _ 16 18%] 16 18%] 20]| 13% 41% 

Chiia» Co deb &e O} 48 Sale Certificates of deposit......_. ‘dae “waded an 1612} 6]| 13% 18% 

Chile ¢ . J| 67 Sale Keith (B. F.) Corp. ist 6s. . 1946 48 Sale| 48 50 | 131) 201g 61 

Cin G O} 9812 Sale y ~771942/4 O} 5312 58 | 53 58 8} 32 64! 

Clearfield 3] 45... Kendall Co 5s with warr__1948|™@ 76 Sale| 751g 76%) 6) 55 79 
Smal) series J} 45 il K 68...1935|)2 3) 75's 797%) 72 July’33|)_.-.])} 64% 7213 

Coton ON 3} 69 Sale Kings County El L & P 56_.1937|4 9! 105 --../105 Aug’33|..--/! 101 108 

Colo Fuel & Al 3612 Sale money 66...._- ©, 126 140 |125 July’33'__.-]) 115% 135 

Col Indus ist & Zé 28 Sale Kings County Elev ist g 4s_.1949|" Aj 7412 Sale 745s\ 681g 7713 

Columbia 85 Sale Kings Co Lighting 1st 56. __. 3} 103 10414/103 Aug’33 -._-]] 99 10512 
Debenture 58- -- .. Aor 15 1952/4 2} 8512 Sale First and ref 6 %s.._..._- 3} 105 = ___.]113% July’33;___- 110 1141, 
Debenture Se... _- Jan 15 1961/2 3} 83% Sale Kinney (GR) & Co7%% notes’36)5 ©) 95 Sale| 9412 95 | 14|| a42 96 
jawaweee 198714 6 103 103% ag SS pi Chan cea he ae et ee 

conv g 548... ... c 2) 
whan MNJ 1015s 102 for sec a f g Se.........- DIM S| 16 Sale 1512 18144, 42]/] 10 18% 
mercial Credit s f 68 A..1934 ; . 
Coll tr 8 f 534% notes. ___1935/— J} 101'g _._- Lackawanna Stee! ist 5s A_.1950/™ 8) 955s Sale | 95 97 | 35)| 75 9912 

Comm’! Invest Tr deb 548.1949|" 4 Sale Laclede G-L ret & ext 5s....1934|4 ©] 941% Sale | 94 94%) 15|| 79lg 9714 

Computing-Tab-Ree 8 f 68..1941|5 4| 106% 10712 104 Coll & ref 544s series C___1953|" 4] 66 Sale| 66 6712) 7|) 48 70 

Conn Ry & L ist & ref g4481951|2 3| 95 ----| 98 98 1}} 95 101'2] Coll & ref 54s series D___1960|" Aj 6414 66 | 6412 64%) 3)| 48% 69 
Stamped 4%s_.__.. 1951|? 4} 100% --..}1001, July’33}....|| 95 10112] Lautaro Nitrate Co Ltd 6s._1 4} 912 Sale} 912 10%) 52 Zig 14% 

Consolidated Hydro- orks Lehigh C & Nav sf 4s A__1 J} 95g 1014) 91 914] Bil T7ig O1%4 
of Upper Wuertemberg 78.1956/2 3) 37 40 | 37 37 | 6/| 30!2 66 | Conssink fund 43s ser G_1954/2 3) 91 91%) 90 Aug’33/-.--|| 78 90% 

Cons Coal of Md ist & ret 5e.1950\2, ©} 20 24 | 20 22 15 6's 30!2] Lehigh Val. Coal Ist &refsf5s'44|£ 4| 70 75 | 7012 74 3 74 

Consol Gas (N Y) deb 58. .1945|" A] 105% Sale 105%, 106%] 69] 981g 107% lst & refsf5s........___ A} 4512 50 | 48 48 2|)| 20 55 
Debenture 4s__...___- 1951\2 P| 99 Sale| 98%, 991g} 142]| 87ig 101% ist & refsf5e........___ A) 1612 45 | 44 Aug’33)_...|] 161g 55 

“8 peeps nants: 1957\2 J] 103% 104 |103%, 104 | 66|| 93 10512] ist &refsf5e........._- Al 28 45 | 45 Aug’33/_...|] 22 650 

Consumers Gas of Chic gu 68 1936], 2} 102% 104%4)103 103 1|} 97 105%) Secured 6% goid “-t93a\4 J] 755 80 | 771s 771s) il) 82 771g 

Consumers Power ist 5s C_.1952|! "|. 10412 Sale |1041, 104%} 20]| 97 107 | Liggett & Myers Tobacco 7s.1944|4 ©} 123% Sale [123% 125 6|| 117% 12612 

Container Corp Ist 6s_...._ 1946)2 P| 7212 Sale| 7212 73 On OM OR eo a 951/F Aj 109 Sale |107% 109 | 54|| 102 11012 
15-year deb 5a with warr.1943|2 P| 56 Sale 57 | 18]| 16% 6312] Loew's Inc debsf6s....__. O| 8412 Sale| 815s 8512] 39]| 48 85l2 

Copenhagen Telep 5e-Feb 15 1954|—, 4| 7712 80 | 79 8014] 21]| 465 8014 | Lombard Elec 7s ser A_____- D) 80% 83 | 79% 8014) 8]| 741i, 90%, 

Corn Prod Refg 1st 25-yr sf 66°34)" N| 10253 103 {103 103 2|| 101 10412] Lorillard (P) Co deb 78.____ O} 11812 Sale |116 11812} 21||a102ig 11812 

Crown Cork & Seal s f 68__.1947 BD} 9912 100 991g 100 9 Te Cee RD Vwi esilteteniines sen. 1951 A! 10514 Sale |104 10512} 37|| 90 105!2 

Crown Williamette Paper 68_ 1951 Z J} 85% Sale | 84 8544) 27|| 56 88 | Louisville Gas & El (Ky) 56.1952 M Ni 10453 Sale |104 105 80)| 941g 10612 

Crown Zellerbach deb 5e w w 1940); 70 71 | 70 71 6|| 36 75] Lower Austria Hydro El 634s '44|" A] 4812 Sale | 481, 4812) 9]| 42 53 

Cubap Cane Prod deb 6s_...1950|4 r * ° 

Cumb T & T ist & gen 5s___ 1937 105 10512)/105 105%4| 18]} 100 107 | McCrory Stores Corp deb 5%s°41 

E Proof of claim fil2d by owner_|----| 61 Sale | 5112 61 14 4612 61 

Del Power & Light Ist 4348.1971/J 3} 102 1021g)1021g 1021s) 1)! 94 102Ig] Proof of claim not filed______ wennl -a-- ---=| 45 45 2| 215, 62 
Ist & ref 44n_.._._..___- 19690)3 J) 954 ..-.| 95 95%4| 4) 89% 99 | McKesson & Robbins deb 64s'50/" Nj 59% Sale | 58 6014) 101 231g 6512 
1 4%e....... 3 Jj 10112 Sale j10112 «1021, 4| 95g 1021's | Manati Sugar Ist s f 7s_..1942/4 ~ * 

Dep Gas & El L ist & refsf5e'51|MN| 9344, 95 | 94 Aug’33___.| 88 100 Certificates of deposit... -~-~- 6 28 | 27 July’33)/-.-- 31g 35 
Stamped as to Penna tax 1951/M N| 9212 94 | 9512 July'33 _-__| 88 1796%| Stamped Oct 1931 coupon 1942/4 © : Pass, 

Detroit Edison 5s ser 4_.._.1949|A ©] 10312 Sale |10212 10312 27) 851g 103% Certificates of Bets --| 18 25 | 2712 July’33)---- 3 2712 
Gen & ref 5s series B____- 1955|5 D' 102 Sale |101 102 ' 36| 86% 103 'Manhat Ry (N Y) consg 49.1990 4 ©] 38 40 | 3912 41 17| 29 43l2 
Gen & ret 5a series C_.__- 1942|F A; 10212 ___.1103 10343} 3); 841g 10312 Certificates of deposit....__ ----| 37 40 4 3812 40 6,| 22% 4012 
Gen & ref 4s series D__1961/F Aj 9812 Sale | 97% 9812} 64 75 7100's NSD RS a Ree 2013 2514 3012] 3014 3014 2 175g 33le 
Gen & ref 5s series E____. 1952|A 0] 102 Sale }101l2 102!2 po - 84 - Mantis Whee RR & Lt sf 6s..1953\" 8) 82 94%) 87% 89%; 7] 87% 89% 

Dodge Bros conv deb 68__..1940)M N| 9614 Sale | 9412 9614 4}| 70% 4 Co ctfs of partic in 

Doid (Jacob) Pack ist 68...1942|M | 80% Sale | 80 80%} 17|| 65 80%] AI Namm & Son ist és_._.1943|\ Dj 65 74 | 66 66 1} 40 75 

Donner Steel Ist ref 7s_____ 1942/) J| 87 92 | 89 July’33,____|| 57 90 | Marion Steam Shovel sf6s..1947|4 ©] 51  53%4| 51 5212] 22]| 261g 59 

Duke-Price Pow Ist 6s ser A_1966/M N| 76 Sale| 751,  76%| 54/| 43 81!2] Market St Ry 7s ser A_Aprii 1940/2 9| 70% 74 | 6914 7014) 18]| 57 75% 

Duquesne Light ist 44s A_.1967|A O| 105 Sale 103% 105 | 65]| 97's 105% | Mead Corp Ist 6s with warr.1945|" N; 65 Sale | 64 6514] 32]) 30 467 
lst M g 434s series B___ .1957)M S| 10612 Sale |10612 106%) 18|| 96 107 |M Elec ist 78 A...1957|4 ©| 1145s Sale |al12%q 11453} 9|| 87 119% 

Metr Ed ist & ref 5s ser C_.1953|2. 4| 94 Sale| 931g 9412) 5/]) 82 99 

East Cuba Sug 15-yr 6 f g 7448 '37|M $ * * ° ist g4%eseriesD.......1968)" 8] 81 84 | 80% 84] 14]| 71tg 90 

Ed Ei Ul Bklyn Ist cons 48__1939|3 J] 1021s ----|10212 103 4|| 95 10412] Metrop Wat Sew & Dr 5%8_1950|4 ©| 751g Sale | 7412 75's) 92|| 65'8 79 

Ed Elec (N Y) Ist cons g 58.1995|J J] 113% 120 |113  =113 2|| 106 120 | Met West Side Ei (Chic) 4s._1938|" Aj 1514 18%) 18 Aug’33/--._}) 11 19 

E) Pow Corp (Germany) 6» '50|M S| 42 Sale| 4112  43%| 43]| 35 68%] Miag Mill Mach Istat7s__.1956)4, 2) 35 ....| 46 Aug’33/_...|| 30 67% 
ist sinking fund 6 %s- *io53|A O| 43 Sale | 40 43\4{ 18]| 33 68 | Midvale St & O coll uo sf 68 1936|™ 8) 298% Sale |a98% 99 75|| 80 97% 

Ernesto Breda Co Ist M 78__ 1954 Milw El Ry & Lt ist 5s B...1961|4 P| 81 Sale | 80 814} 521] 63 87ig 
With stock purchase warrants |F A| 7714 -.--| 77 77 iii 73... 82 lst mtge S6_........__.- 1971/4 4| 80%, Sale | 79 81 13|} 62 85 

Montana Power ist 58 A_...1943|) 4] 91 Sale| 90% 93 | 29]) 60 93 

Federal Light & Tr 1st 6e...1942|M 3| 69%; 71 | 69 Aug’33|____|} 63 75 Deb 5s series A._......_. 5 Di 74% Sale| 7214, 74%) 10|| 45 78 
ist lien s f 5s stamped__..1942|M 3| 6912 Sale | 687g 6912} 18|| 65  723,| Montecatini Min & Agric— 

Ist lien 6s stamped _____- 942|M S| 7312 74 | 74 74 ll 66 7Tieh. tb O 78..5. 255555... 1937|4 4} 93 Sale | 92 93 5]| a871g 9812 
30-year deb 6s series B_..1954|J DB] 51 ----la61 a61 4\| 48 6912] Montreal Tram ist & ref 5e..1041|4 4] 8912 91 | 8912 90 | 12]| 785, 93l2 
Federated Metals s f 78....1939|3 D| 981, 100 | 98 98 2|| 81 100 Gen & ref sf 5a series A_.1955|" ©} .... -._.|a7414 July’33|_.._|] 59% a74% 
Fiat deb sfg 7s..... _...- 3} 9912 99%] 9912 9912 2/1) @2 tO] Gen & ref et 5e eer B_...1955|)4 2] -... _.-_| 74% July’33|....|| 6853 747% 

p ind 20-yr7 %s'42/5 J) 97 99 | 99 99 1}} 94 wz Gen & ref 6 f 4148 ser C._ 1955/4 O} __._ ___.| 63 June’33]___.]]} 57% 63 
Francisco Sug ist sf 7}4s...1942|M N| 50 52 | 50 50 il] 103 53 Gen & ref sf 5s ser D._._- 1965)" 2} _... 95 | 66% May’33)____]} 66% 66% 
Morris & Co lst sf4s_...1939|)9 4] 8912 Sale | 8912 91 16|| 78 91% 

Gannett Co deb 6s ser A__ 1943|F A| 7653 _._.| 7514 Aug’33|____]| 66 0 | Mortgage-Bond Co 4s ser 2__1966|4 . 2014 ...-| 40% Dec’32)___.}) ---- -. 

Gas & El of Berg Co rons g 5619’%|3 D] 1055s _._.|105 July’33|/____]} 193 105 | Murray Body Ist 6s__.._- 1934)) 6 9312 Sale | 917, 9312} 14)) 69 94 

Geisenkirehen Mining 68_...1934)M 8| 37 4312] 40 4310} 16|| 39 75 | Mutual Fuel Gas Ist gu g 56.1947|M NW] 102% 105 |10312 July’33}__- . 945, 107% 

Gen Amer Investors deb 5s A1952|/F A| 8212 Sale| 8212 83 12|| 76 87 | Mut Un Telgtd ésext at 5% 1941|™ 914 98 | 90% 90% 75 «690% 

Gen Baking deb s f 5348__..1940|A ©] 103g __-_]10212 103g] 15]| 97 103! 

Gen Cable Ist sf 64s A_...1947|J 3] 68 Sale| 68 68 1|| 36 751g] Namm (A I) & Son..See Mfrs Tr 

Gen Electric deb g 3%s.._.1942)F Al 98 997/100 1001s} 11|| 96 102%] Nasssu Elec gu g 46 stpd...1951| é 571g Sale | 5612 58 14|| 6) 5912 

Gen Elec (Germany) 76 Jan 15°45)3 J} 37 387%) 4114 417s| 26 29% 621¢] Nat Acme ist 6 f 68.._..... ald 67 80 | 70 70 1 53 70 
# f deb 6%s__..----..__. 1 ©] 33 38 | 3812 3812} 5|| 2812 5712] Nat Dairy Prod deb 50... 1948/0 Al 95 Sale| 9412 9514) 189]| 77% 99 
20-year s f deb 68_.._.__- 1G48|ME Ni 33%, Sale | 3344 3512] 16|| 25 65% | Nat Steel ist coll 6e....___- S 94% Sale | 9412 9514} 9O}} 60 95l2 

Gen Petro! ist sf 5s______- 1940|F Al 104 10412'10412 105 7\| 101 165 | Newark Consol Gas cons 56.1948 A | 10612 Sale {10612 1065) 3 |] 10ztg 107 

Gen Pub Serv deb 6%s_.__.1939)J J] 87 Sale 87 6|| 71% 89 | Newberry (JJ) Co5%% notes *40/9 8 8612 Sale | 86 8612} 16]} 65 85 

Gen Stee! Cast 5348 with warr'4vjJ 4| 7812 Sale | 7812 81's] 10]] 47 85 | New Eug Tel & Tel Se A-... 1952/8, 00) 1091s Sale |107% 10915) 22]) 100 113% 

Gen Theatres Equip deb fis__1940|A © * * . Ist g 44s series B......- 1961/4 | 10458 Sale |104 10453} 18]| O61, 107%, 
Certificates of deposit. .......|..-- 6 Sale} 5le 61s] 22 1 73,|N J Pow & Light Ist 4s. ..1960/4 ° 8312 Sale | 821g 8312] 16)) 76 95 

Good Hope Steel & Ir sec 76_1945|A O _..-| 561g 561g) ~—«8i| «37 = 651g | New Or! Pub Serv let 6s A..1952 r O| 57i2 Sale | 57 5712} 6 ]] 431g 6412 

Goodrich (B F) Co lst 648..1947|). 3| 95 Sale | 95 96 | 30) 62 97 First & ref 5s series B....1955|% "| 56 58 | 56 58 | 42]| 44% 65 
Conv deb 6s............ D| 701s Sale | 67 701g) 107|| @331g 75%41N Y Dock Ist gold 4e_..... 1961 eo 52 Sale | 52 53 32|| 46 63 

Goodyear Tire & Rubb ist 561957|M N/ 9012 Sale | 891, 9012} 186|| 68 91%] Serial 5% notes.........198%|* | 39 42 | 3012 41%) 25)| 26 a7le 

Gotham silk Hosiery deb 68_1936|) OB) 85 892 86 1|| 7412 87 |N Y Edison Ist & ref 644s A.1941|4 | 11312 Sale |113 113%! 39]| 106% 115 

Coupler Ist sf 68_...1940|F A * * + iat lien & ref 6e series B_..1944|4 10653 Sale |10653 10712’ 28/| 101%, 108% 

Gt Cons E) Pow (Japan) 7s..1944|F Al 73 Sale| 71% 7314) 23|| 37% 75 ist en & ref 5s series C_..1951)4 ©} 106%3 Sale |106 10612 53}| 101 Mar, 
ist & gen 9 f 6 %s__.____ 5} 6214 64l2' 62 64 | 14) 3) 66 |N Y Gas Ei LtH & Powg 58 1948'3 ©) 110% 110% 110% 110% —3]| 101% 112% 

Gulf States Steei deb §46__.1942/5 D| 751g Sale | 75g 76 6) 42 82 Purchase money gold 48_.1949," A! 102% Sale 102 10273; 30}| a93%4 103 

| 
7 Cash sales. a Deferred delivery. * Look under list of Matured Bonds on page 121%. 
— —— ot ————== ——————————————— 
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| Vanadium Corp of Am conv $8 °41 
7 | Verticntes Sugar ist ref 78__1942 
of deposit 


Certificates 
Victor Fuel lst s f 5a 
Va Elec & Pow conv 5 %s_- 
Va [ron Coal & Coke Ist g 5s 1949 
Va Ry & Pow Ist & ref 58___1934 
Walworth deb 6 4s with warr '35 

Without warrants 


Warner Bros Pict deb 6s____ 1939 
Warner Co Ist 6s with warr_1944 
Without warrants 
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op & Brass 6s ser A 1 


Week's 
Range or 
Last Sale. 
Ast Low Htgh 
Sale |r103 10512) 89 
Sale {10114 Olig 
Sale | 3612 
39 | 36 “ 
1) 109% Aug’ 
104 1 
671g 72 
82% 844 
9714 
5012 
301g 31% 
1g} 92 927, 
1014 
75\g 76 
lig 
103 June’33 
77 791g 
2512 Aug’33 
54 July’33 
4812 Aug’33 
76 77 
104 10413) 
103%, 104 
20 20 
106% 108 


101%g Aug’33 
9612 97 

102%, 103 
65 67 


20 20 
66 687g 
90 July’33 
3644 37% 
37 3712 
311g 3212 
al0i5g 102 
27 July’33 
4012 4ll, 
66% 67% 
73 75 
100 May’33 
107 107 
35 3653 
314 331 
2553 June’ 
69 73 


10 111g 
20 June’33 
10412 105 
-| 65 July’33 
101% «86102 
25 <Aug’33 
21 July’33 
33 344 
38 44%, 
30 Aug’33 
30 Aug’33 
30 3llg 
05 Aug’33 
65 68 





104ig 10412 
110 110 
1054, 106 
10753 108 
106%g «=: 10653 
99%, 100', 
92 93 
78% 79% 
853, OYIg 
82\g 8414 
81% 
331g 36 
73le 75 
45 June’33 
50 Aug’33 
50 July’33 
612 612 
7 7 
991g 
80 82ta| 
80 82 





Matured Bonds 


(Negotiability Impaired by Maturity) 
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MATURED BONDS. 
N. Y. PFTOCK EXCHANGE 
Week Ended Aug. 11. 
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Range or 
Laat Sale. 











Foreign Govt. & Municipals. 
Mexico Treas 6s assent large '33|3 J 
Small 3 J 
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Ralliroad. 
Bait & Ohio conv 4448 
Norfolk South Ist & ret 5s A. 1961 
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Abitibi Pow & Paper Ist 56__19: 
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Gen Theatres Equip deb 68.1 
Gould Coupler ist s f 68.....1 
8212 | Hoe (1) & Co lst 6}4s ser A.} 


See 


Sts 
7) 





103% | Pan-Am Pet Co (Cal) conv 68’ 
Pressed Steel Car conv g 
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Low High 
912 July’33 
91g July’33 

1011, sod 
9 101g 

13 Aug’33 





55 58 
26 30 
20 20 
101g 1llg 
18% 21 
24 2512 
Ig 
70 July’33 
61g 67g 
181g 20 
6 
13 
2414, Aug’33 
27% 
70 
241g July’33 
J . 
295, 3014 
47 49 
20 20 
24 25 
2053 23 
47 Aug’33 








z Optional sale, July 6, $1,000 at 30's. 





* Look under tist of Matured Bonds on this page. 
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Outside Stock Exchanges 














































































































R | Friday Sales 
Pag ae yen 4 ome cage of transactions at Last Week's Re Range| | for, Range Since Jan. 1. 
e Boston Stoc xchange, Aug. 5 to Aug. 11, both in-| g. o ’ , 
; 2 --. "4 ° tocks (Concluded) Par.| Price. |\Low. High.| Shares.| Low. High. 
clusive, compiled from official sales lists: 
Friday Chieago Yellow Gab cap. GEES 8 ies 1% prod } oe 
Last |Week’s Range| for Range Since Jan. 1. Cities tom ga "3% me 3K 7,450| 2 led 6% May 
Sale of Prices. Week. Coleman Lamp & St com_* 8 8 10 6% May 8 July 

Stocks— ar| Price.|\Low. High.| Shares.| Low. High. Commenweatth Edison 100] __..-- 63 66 1,100} 50 Mar) 82 Jan 

onsumerer _ 

Railroad— Common............. 400 A 1% May 
Boston & Albany..---. 100|.....- 117117 56} 80 Jan| 121 July| 7% cumul prets7-- ~~ ww (gl og os sl os sae 8 Sa 
a] 315) 53% May) 70 Feb | Cord Corp.....2--.-..- 6| 11%] 934 1234| 49,850| 436 Jan) 15% July 

Preferred stpd - - - - - --- *|------ 10,12 30} 6 Feb) 16 July | Common-.........-.. 25} 9 8 9%| 1,000| 3 Feb) 11% July 

CIA Ist pfd stpd--.100)____-- 24% 25 41 6 Feb; 29% J De Mets Inc pref w w...*|____-- 15% 15% 100 4% Jan| 15% Aug 

Class A Ist pref...--. 1 20 17 55} 12 May! 22 June ) com____5 3 200 2 Jan July 

Class B ist pref stpd- 100) ------ 25 826 1 Apr July | Eddy Paper Corp (The)..*| 8%| 8% 8% 50| 1% Feb| 15 July 

Class C 1st pref... - - 100) ...--- 17 17 5} 17 Aug) 27% July Household Util Corp 5| 9%| 9% 10 500} 3 Feb| 13% June 

Class D Ist pref stpd-_ 100) -.-.-_-- 32 35 385| 14% Jan 9 uly | Empire G & Fuel 6% pf 100|___._. ll ll 20| 11 Aug} 11 Aug 

Prior | panligy e 46 45 46 137; 17 Feb) 57 July | Fitz Simons & Connell D’k > 
East’n Mass St Ry Co— & Dredge Co com..._. * 1 10 1,300} 4% Feb| 1 ay 

Common. --..-...- 100) ..---- 24% 2% 40} 20c Jan| 3 July | Gen Household Util com.* ie 10% iose 4,350 10" July| 23% July 

ist preferred.......- oe Oa 7 7 30 1% Jan) 10 #£2July | God | «ERS | ee 9% Mar) 14% July 

Adjustment -- - - - ---100}-.---- 4 4 121) 17¢ Apr June | Goldbiatt Bros Inc com..*| 22'4| 1914 22% 400| 10% Mar] 2735 June 
Maine Central RR ----- 100} 10 10 10 15) 5 Mar| 13 July | Great Lekes Aircraft clA_*| 1 % 1% 3,150 2 
NYN Havené Hartford 100) - ----- 23% 27% 241) 11% Mar; 34% July | Great Lakes D & D....*|_..__. 14% 16 750 6% Feb| 20 May 
Norwich & Worcester pf100) - - .--- 104 104 10} 78 May} 104 July | Greyhound Corp com___.* 5% % %| 4,650 % May 2% May 
Pennsylvania RR------ 50} 35%| 3354 36%| 1,151] 13% Jan| 42% July | Grigsby Grunow Cocom_*| 2%| 2% 2%| 7.700 % Apri 4% 

Hall Printing common.-_10}-_.--..- 6 6% 300} 3% Mar!) 9% July 

Miscellaneous— Houdaille-Hershey cl B__*|_____- 4% 300| 1 Feb) 6% June 
Am Continental Corp com-| - _- - -- 5 5 180|} 38 Feb) 6% July CS Bieticks ie ~ ler 10% 11% 150| 3% Mar| 14% June 
Amer Pneu Service.....25, 1%) 1% 1% 25| 25¢ Mar) 2% July | Illinois Brick Co cap...25| 6 6 6 100| 3% Jan) 8 May 
Amer Pneu Serv Ist pf--50}.. ----- 15 8616 30; 7% Feb| 25 June | Kalamazoo Stove com.. *|_..... 224% 25 600} 4 Feb) 37% June 
Amer Tel & Tel_-.--.-- 100| 1264) 122% 128%| 2,685) 86% Apr) 134% July | Kellogg Switchboard com 10} ---.-- 4 4 100 “% Apr) 7 May 
Amoskeag Mtg Co.....--- 9%; 9 10 555, 134 Mar) 11 July | Kentucky Util j cum pref_*|__._.. 19% 19% 100} 6% May| 25 May 
Andes Petroleum --.-.----- 1; 13¢ | 10¢ 17¢ | 3,900) 5¢ Apr) 33c June | Keystone St & Wire com.*|_____- 12% 12% 50} 4 Mar) 16% July 
Bigelow Sanford Carpet. -__|------ 21° 33 55) 6 Feb; 30 June | Kingsbury Brew Cocap..1| 11%| 11 12%| 6,200) 9% July| 16% July 

ee ee Oe 60 60 10} 28 Feb| 75 June | Libby McNeill & Libby— 

Boston Persona! Prop Trust; 12 12 13% 300; 7 Mar 14 «July Common............ 10| 5% 5 5%| 1,350) 1% 7% June 
Brown Co6%, cum pref_ 100) - - - --- 10% il 60} 1% Jap) 14 July | Lindsay Light Co com._10|--.-.-- 24% 2% 100} 1% Feb) 4% July 
East Gas & Fuel Assp— - Lindsay Nunn Pub $2 pf_.*|_...-- 2% 3 100; 2 Jan| 6% Apr 

omanerenn--2- wjaa----| 8% 9% 3% Apr) 12 June | Loudon Packingcom.....*|_.....| 10% 12 10 Mar] 18 June 

6% cum pref-..---- 100) . _-. - - 61%, 178| 35% Apr) 69 July eom...--.-- 5) 2834) 26% 2834; 1,100) 8 Feb) 38% July 

44% prior preferred 100} 61 62 206 54 Apr 69 McGraw Elec com_.._._- ~ PRT Se 4 1% Apr 6 June 

p Lines.-| 12%| 11% 12% 495) 6 Jan) 17 July | McWilliams com..*| 14%] 14 15 7 Jan} 16% May 
gence ences 100) ._---- 35) 2634 Apr| 42 July | Marsball Field common..*| 14 13 14%| 9,700}; 4% Feb| 18 June 

Ist preferred. ....--- 100) ..---- 100 101 35) 82 Jan| 102% July | Meadows Mfg Co com__.*|____-- 1 1 150 ¥% Jan} 1% June 
Economy Grocery Stores.*| 22%| 22 22% 190} 11% Feb| 24% July "s Food Prod— 

Edison Elec Ilium--..- 100} 16634| 1644 167 273| 133 +=Mar) 1 JaB | Common...........- 1) 4%) 4 4% 850 24 Feb| 7% June 
Employers Group--------|..---- 8% 8% 170} 5 Jan) 10% June | Middle West Util new...* % % 5,000 Jap May 
Capital Corp. ---- 24 24 135] 13% Mar) 28 July $6 conv pref A.._....- “eee "ht 2 2 % Feb| 3% May 
Gil CR. nadnas-- + 6% 6% 1% Jan June | Midland U 
Gillette Safety Razor----_|-_---. 13% 14% 341; 9% Apr) 20% Jan Common. .......---.- eee 1 1 50 4% May| 2% June 
Hygrade SylvanialampCo| 264; 26% 27 120} 12. Feb) 27% July Convertible pref_...... 1 AS 1% 1% 50 % Apr) 5% June 
International Hydro Elec. .|__--_-- 10% 10% 85 2% <Apr| 13% July | uw U 
Loew's Theaters_----..-- 25) ....-- 54% 5% 155 5 May) 8 Jan 6% prior lien......-. 100]____.. 1% «3 50} 1% May! 4% June 
Mase Utilities Assoc v t o_* 2 2 2% 420 1% «Apr 3% June 7% prior lien_._--_- 100|__.... 5 5 20| 3 Feb} gs June 
Mergenthaler Linotype - 100) - - ---- 27 = 27 35} 15% Feb| 34 June | Muskegon Motor Spec A_* 7 7 7 30 1% Apri 9 July 
New Eng Tel & Tei---~- 100) ___--- 9444 97% 229| 67 June} 102 July | Nachman Springfilled com *|____-- 7 1% 100} 33% Mar} 10 June 
veces 100} 24%| 23 24% 611; 653{ Mar; 29% July | Natl Leather com_.....10|)_.....| 1% 1% 200 % Mar| 3 May 
Reece Button Hole Mach10) _----- 8 8 30 4% Jan 9% June | Natl Secur Invest com._.1|__.__- 2 2 200 % Mar 2% June 
Reece Folding Mach Co 10}. ----- 1% 2% 110} 1 May| 2% Aug | Natl Standard com_..._.*|_____- 18 18 50|/ 10 Feb| 25 June 
Shawmut Assn tretis....*| 934; 944 10 410; 6% Jap) 1034 July | Natl Union Radiocom...1| 1 1 1% 300 % May| 3 June 
Stone & Webster....---. oe ee 11% 13% 753) 5% Feb) 19% July | Noblitt-Sparks Ind com..*|_____- 24 25% 250} 9% Mar| 29% July 
Swift & Co.-..----.--. 25) 19 17% 20 578| 7 Feb) 24% July | North Amer Car com._..*|____-. 6% «6% 100} 2% Apr| 8 May 
Torrington Co......--.- ng PROS 35% 37% 192} 22 Apr) 40 June | North Amer Gas & El A__* % \% % 50 % Aug| 2% June 
Union Twist Drill.....-.- 5} 12 12 12% 75, 6 Mar) 12% June | No Amer Lt & Pow com.*|_____- 4% 4% 100| 1% Apr| 7% June 
United Founders com- .--- 1% 15 2% 456 % Apr 3 July | Northwest Bancorpcom. *|____.- 7% 7% 300| 6& Feb| 14 # June 
U Shoe Mach Corp----- 524} 50 1,409} 33 Jan) 56% July | North West Util pr in pf100} __-_-- 9% 9% 10} 5 Apr) 12 ~~ Feb 
-----------25)------ 3144 31)4 12} 30% Jan) 32% June | Pines W' mt com...5|.-...-| 3 3 50| 1 Feb) 65 July 
Waldorf System Inc-_-.-.-- 9%| 8% 9% 185} 5% Feb) 13% June | potter Co (The) com._..*|____-- 2% 2% 50 % May| 3% June 
Waltham Watch Co pref100| - ----- 17 17 100) 9% Feb Aug common....... 26 2 28%| 3,000} 10 34% July 
Warren Bros Co. ._..---- *| 15%| 15% 16%) 2,265 2% Feb; 22% June | process Corp com..._..- * 3% 3% 463% 200 1 Apr| 6% May 
<n ee 12 12% 30 4 May| 13 July | Publite of Nor Il— 
Seema... BY ) Gel Sal ae ee 
25] 6%| 5% 6%| 272] 1% Feb] 9% July| 6% preterred......100|....._| 70 70 10| 37% Apr) 85 Jan 
26) ------ 5 6 738| 1% Apri 7 July | 79% preferred..._-_- Maa: 754 76 30} 40 Apr} 95 Jan 
cae 1% 1% 348 ly Jan 3 July Quaker Oats Co— 
5) 9 8% 9 365, 7 June) 13% Feb Common.........---- *| 135 | 134 135 210| 63 Feb| 145 July 
5|------ : 2% 80| 85e Jan) 3% July Preferred. ........-. 100] 115%| 115% 116% 230| 106 Apr| 117% A 
2.50) ------ 76e 82c¢ | 1,900) 20e Jan) 1% June | Reliance Int’l A com__._- __ Raye 3% 3% 50} 1% May| 4% June 
Pond Creek Pocohontas Co} - - .--- 13 13 95 94% Jan) 17% June | Reliance Mfg Co— 
ow Newey = FOR Ts ieee 7 216 {r, a ie June © Common. ------.. a 14 14 300} 6 Feb| 18% June 
U pex Mining---..-- 16 4 c an une Sangamo Electric Co— 
Utah Meta) & Tunnel. --_1 1 % 14% 1%| 2,960) 25e Jan 1% July Common....._._..... * 7 7 7 100 5 Jan oie zune 
Seaboard Util Shares----.* 3 % % ar ay 

Bonds— Senne Ratbesh &'Cesem*|....-| 36° 90° | 660 133 Feb| 47 July 
Amoskeag Mfg Co 68.1948) ___-_.- 60 62 $9,000} 31 Feb; 68% July | signode Steel Strap— 

Chi Jet Un Stkyds 4s_1940/}____-- 92 92 8,000} 82 May! 92 Aug Cumulative pref_____- "See 7 7 60 4 * Feb 8 June 
E Mass St RR ser A 448'48' ____-- 38 45 2,050' 24 Jan' 45 Aug | Sivyer Steel Casting com.*|__-..- 8 8 30 ‘. May Fe yuiy 
vide eset dauocos 4 4 une une 

© pet value. SEe-e na. poke de Gas ce coma ss eciigleinh % % 50 % Bn a pe 

. : baker 4 une 

Chicago Stock Exchange.—Record of transactions at | SudebakerMOrdelA-.-*)-..---| 7%) 108) 38 MEAS! Tag June 
Chicago Stock Exchange, Aug. 5 to Aug. 11, both smelusive, Sutherland Paper com.--10 5552 bis fi P 130 am May dis = 
compiled from official sales lists: Swit o'Connnen eameamaean i834 is 10% 11,050 1 Feb 24% July 

Friday Sales elephone Bon ‘asa 
Last |Week’s Range| for Range Since Jan. 1. ist preferred. _....-- 100) 14% 14, 14} < aie Apr sons ss 
a A Sais RD a oe Cente hte | tak abt] 400] 90” Webl G58 Aus 

Stocks— Par| Price.|Low. High.\| Shares. ‘ High. Unit Ptrs & Pubs ae rps be 24% 2% on 15 jan 34 Aug 
Abbott Laboratories com._*!____-- 3444 34% 50| 21% Jan| 39% July | Utah Radio Prod com...*|------ 1% 1%) 1, an 
Acme Steel Co cap stk..25|____-- 31 34% 350| 10 Feb| 39% July | Util & Ind Corp.....-..-- *|------ 14 1% 900 iif Feb 3% 4 
Adams (J D) Mfg com___.*|_____- 4 x a 100} 5 #£Apr| 11% June Convertible preferred. .*| - . - - - - at are el at eel oe See 
Advanced Alum Castings.5| 4% 4% 5 750| 4% Aug) 5% July | Vortex Cup Co com...-.- s 1% +5; ere i: ‘uel 3 aap 
Allied Products cl A_.---. _, Salat 10 10%} 300| 4 May| 2434 June | Wahl Cocom-----...... acs 17° 17%4| 2,350] 1154 Hebl 21% July II 
Armour & Co cap.----- 10} 10%4| 914 10%| 5,250) 914 Aug| 13% July | W Co a===8|----~- va hk 250) Us Fe) it Sap 

Ens atin node 3%| 3% ax 700 3% Aug ay duly } eth a ------ 4 

Asbestos Mfg Co com..-.-1 3% Avr une 

ei a ea sccastasca’-:|..1| Hf Hs] 100] a Mtl Ri Sam 
Sg ae eer eg ed ee ed Boe ye 1% 1%| 100| % Jan| 3% July 

be une --*|------ 

Bendix Aviation com....* Bw 15% 17% 3,000 oie ye 21% july Zenith Radio Corp com..*|__._-- 2% 2% 200 % Mar| 3% July 
Bergho ; Brewing Co....1| 13%| 13% ’ y une 

Binks Mfg el A conv pref *|...._- 3 3 60! 1 Apri 8 June Bonde— 

Borg-Warner Corp com.10| 1614; 14% 17%%| 6,600| 5% Feb) 21% July Gite Cay Rys— seek <a os suxc| 92.000]. 464 Sane 61 Tue 
— SO | Se 7% 7% 50 4% Feb| 10% June Certificates of deposit..-/|-.-.--- 56% 56%) 1,000}; 42 Mar; 61 July 
Bruce Go te Ly com__--- ° 22 % 19 of 4 150 is = 2 Tuy Nites ton. --1027 8S 60% 60%) 1,000} 49 Mar| 67 July 
Butler Brothers.....---10| 4%| 4% 5 1,200; 1% Feb| 6% June ante mise ba ctts of den °27 ae SBS 59  60%| 20,000] 48% Mar| 67% July 
a *| 27%). 37. S16) OO OS Mee Oe ee 1958! 34 | 34 34 | 2,000! 18% Feb| 3934 July 

CMR. ccccosaae 1 % “% K 200 4% Mar| 2 June vidend. 

Convertible preferred..*| 7 7 %% 350} 6 Feb| 8 June * Mo par valuc. 3 Bx-é “ P 
Cent Pub Serv A-..---- 1|------ 4 | 350 4% Mar) 1 June Toronto Stock Exchange.—Record of transactions at 
a Naa ES. Ps % “6% 400 “% Febd| 1 June| the Toronto Stock Exchange, Aug. 5 to Aug. 11, both in- 
Poe Re % 40| % Marl % Jan | elusive, compiled from official sales lists: 

nt til— 

CONOR ic ccacccne bd 2% 2% 3 750 1 Feb 5 May Friday . Sales 

Prior lien preferred....*|....-- 19 19 20 8% Feb| 30% July —_ hp Pag i, Range Since Jan. 1. 
pa et sceainidisida s| ,3%| .3,, ,3%| 8.152 pw Feb mS June Stocks— Par| Price. |Low. High.| Shares.) Low. | High. 

Preferred... ---------- %| 26 25% 27 pr 
Chi Flexible Shaft com__5}__-__-.- 10% 11% 850| 3% May| 12% July | AbitibiPow&Pacom....*| 2 2 2%| 1,635 % Mar| 4 July 
Chicago Mail Ordercom.5 14% 14% 15% 1,250) 12% July’ 22 July 6% preferred _-.---- 00! 6 6 6 1351 1 Jani 10 July 
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Financial Chroni = 
ns 
Record of transactio 
Iphia Stock Fxchange.— Recor Aug. 11, both 
Sales Philadelp 5 to Aug. 
= Friday Range Since Jan. 1 Iphia Stock Exchange, Aug. 
| | Last Week's Range w 2 — at Philade canned from official sales lists: 
Sele | 9 ; .| Low : inclusive, co 
Stocks (Concluded) Pi ar.| wil ronnie Fo Apr) 40 July 7 Week's Range ‘or. Range Since Jan. 1. 
3636 o| "6 Aus) -7- July ‘bate | of Priese.' | Week. High. 
berta Pacific Grain pt100| _..- 66 66 10} 6 Apr| 118 July tS High.| Shares.. Low. ; 
Beauharnols Power vom i00| iii | 110 a oo. eS July | Stocks— pape al 100] 30 Feb) 4744 July 
ne-------- 19 
Brantford Cordage ist pt "7 ia'| ta’ 14%) 2.713, 736 Mar + Se | aaataen wane ee at Wan as! Wr la ite OOP sosse baar| 114s jan 
Brazilian T L & com.*) 2.35) 2.30 2. 185 1 Apr July | Bankers Securities pre -100| 114%| 114% 114% % Mar| 9 
pegged” Hilbapeae 4% 4% aS.) amy SL ee | nem Tel Co of Pa erat... 6 I a Rn sR mB + mm 
oy Rel gga * stu 17) «17 7i| 20° Feb) 38% July | Budd (EG) Mtg Co..-..*] 656 3% 4 | 9 aa 14% July 
ilding Products A----.°|--2.-- 3% 34% 171] 20° Feb] 38% July Camden Fire ineurance.6|-..... "2 12u| 700] _.% Abe 22° june 
Burt FX Co com. Ta od: ee B | OH OY tier a See | conceal Airport... 100722277 17% 17% 300] 18 Mar| 38 July 
29]. 7 6% 7 May n Tract of N J------100)-.--_- 1 33% 
ay room = seaponrsiahdy, ME 3: 34 a 2% Feb pris, pd Fire Amsociation.......- 10| 33% ss 10| 82 May! 99 jas 
Cantan Cement com... -- » WEE 39% vt 20 "2M Star fe june lla) eo 8 nwedaiel 4334 44 100 “5% Mar 1334 July 
ae ae ee, 3 1 suran N A....10)....-- y 
Can Seenauahip eben st 12 . 200 334 Mar “> ig — Lehigh Coal & Navigation * feats: 1934 223 — a tere ty = 
Can Wire & 2a ” AB PIG 9 3 Apr| 1 high Valiey-..-.-----é ASsetile 1% 1% % «Feb 2% y 
2 eee a el Be Bd Bt Sees ce ot Rhee Bese Bra: 
Te ss | Malahat MG ABEL Sha, Su | Aten Want Bos Garp can. /% 

It preferred ------ were 3% 19°| 208 10 Mar} 22/5 July | Preferred *4) 335, a63¢| 6:000| 135¢ Jan| 42° July 
Gan Dredes & Dock com e|"i9"” - elle | 51. Mar = Se | peecad Oo Aesop: “| 33% mel “eel ge kee 103% July 
Can Dredge 50|......| 5 6,239} 134 Mar ly | Pennsylvania RR --- --- aes 100% 100% 28% Apri 3 
Can Gen Elec rors 1A.*| 18 18% 20 “0 % Mar| 38% July Phila Elec of Pa $5 pref_- “"32%| 32% 32% 700 3 Feb| 9% July 
Cum Taducteies Alsohel At) 18. 18 18 Apr| 20% July Elec Pow pref. ---- 25 5 6% 150 bl 9% July 

Bas caseennatnn ooat nant oe 15 15% : $4 Apr; 21% July Phile Rapid Tran 7% pt.50}...--- 6 6% 115 -" yo 96 Aug 
Canadian Oil com_---.-- 7 16% 17% ’ Feb| 15% June Rd Coal & Tron--*|-....- 9 96 4 6% July 
Canadian Pacific Way 22285 Ms 9% 10% 7 a Jan 16% July Bete Paneran B35 pt 100 ewesee +4 5% 300 a —— 30% Jan 
neane va gg Ai se gg *| 13 So Bs 252} 54 Mar, 140 July Shreve El Dorado Pipe L 25)... . - - 21% 21% 46 Jan % July 
Consolidated Bakeries- - - 126 134 Jan} 190 = July -Palmyra Bridge-_*)_...-- Sis} 3,400 ° 1%i¢ July 
matte. ied | tas 187 “| 2 «Amel 10 July Toncpah- elinont ree i, ae ant Seal. ae. pee se 
Goamos Imperial Mills. eo 7 i 566| 12% Feb| 27% July Tonopah Mining- ------ oe ™m% 1% 500 an ened aan July 

Stores com--..*)_..... ss * 10) & Aug 7 Suly Union E aacay me Sf *| 19%] 19% 20% on 86 May| 99% = 
Hasters Steel Pred com... 8 2% 2%| 105 1 June 21, July | United Gas Improv com..*) 1994 97 97% has lS 
Easy Washing een coun. 138g 14° 15% oa 8 aor 107% Aug Us Deny bret con A Ale co-ee- bi bu | os ome oe 
Goodyear 'T & Hub pref 100| 10634] 106% 10744 1% Feb| 7% June Insur Co... -- 0 aan 
Good T & Rub pref 100 5% 955 July | Victory ‘ . 
Gypsum Lime & Alabast.* 5 Fs 162] S15 Mar| 23-25 July % 20%| $1,000} 15 Apr ited TFeb 

& Dauche Paper---*|.----- 10 21.10) 26,162) 8. 4 July Bonds— tis 49.°45|.....- 2034 100! 102% Mar 
—— 1 Nickel com.*| 20.00! 19. 3 15} 1% Apr Elec & Peoples tr ¢ 58.1966'_..... 108 108 
Seewaaeionad Utilities B..*) ~ 2 : Mar| 7% July | Phila Elec (Pa) Ist 5s- ; 
Se 4% «4% 10 ae" Jan July * No par value. —Reecord of transactions a 
Kelvinator of Can com. 45 45% 255 A 21% July k Exchange. 1, both in- 
Laura Secord Candy oom. tox 16 17 732 ote Mar| 21 July Baltimore pee | oe Aug. 5 to Aug. 1 
ve, -aanrtesmercmsarcramge? Wetted 16 17 = oe 17 july | Baltimore Stock . ms wae 
Keone thas hiumes pt 100)---... eg > Sy 11% June | elusive, compiled from a : 
Maple Leaf M vo Spam" "634 6% 7 er a” re July Friday) Week's Rangel for Range Since Jan. 1. 
assey-Harris com. ----- 45 17% July Last ‘ 
Seaes teen | oo 10| 65. Apr| 107 July yi. (koe. Mens baaeel Low. ns ce 
Moore Corp enema pee os - 15 \% Feb 4 July Stee ~ Par) Price. |\Low. ee 9% Apri 33. July 
BE Oded Cafeterias com */...... 14 Apr 22 Aug ress * 25 25 = ine 1 Feb 8% July 
P 22 ©= «22 100 May; 2% June | arundal Co ercom.....*| 6% 61% 16% Feb 
National Sever a senne’ seaies 1% 1% $ 5 June| 14 od Bleck & ag & of Balto 115% 115% 59} 112 = Apr| 116% 
com.....-.*|...... 1 iy eee eee, ee ee 
ayy pth nn <<< ----- 100  — & 67 60) 40 reo LF July preferred - -- - - - t Cor 00 5| 70 Mar| 86 jue 
Page-Hershey Tubes com. 165 15 ee ‘Apel 26 July Met, ge orr00| 85 4 * = % 40| 1834 Mar os xe 
Photo Engravers -.*|_.-..-| 18% 20% 5| 6 Mar 52) July! 64% ferred.....-.-25| 23% ot os 102| 43 i 
Pressed Metals com ----.~*| -- - - - 42 42 Jan} 19% July 7% preferred _- Power.*| 65 63% 43| 103% Apr Jen 
D f..--100|...... 2,990} 1 ul nsol Gas E L & --| 106% 108 Apr| 107 
Standard Stet Cons com.*) 15% 33% 2 80} 14% Feb) 33 July Oe preferred ser ae -.----| 102% 103 Py 913% Apr| 102 Jan 
Steel of Canada com.----*| 2864 15} 2% May| 7% July| $2 TN logge 3 iF 10) 455 Mar| 15, June 
ia tala” anise 2 ae te dclity & Guar F Corp-10 anf 122] 15) Mar| 39% July 
Union Gas Co com. - *| 45 41 47% * Mar! 18 July | Fideli y t 50 2 3% June Jul 
wena caseas 3] 2) Hi 8) OG ts Mal Be | mes eo si SH) aa) SET) Bae ue 
main eine = oo il u nance Aah 
eos... |e & 9: a Finance Service pret--_-i0|-~- 4% 5 o7s| 3 Mar, 7% July 
es” Rae May 
rate ate _ ee 100}. - - --- 36; 6 June 
k— 9 163 “Ain wm SS Mirs Pinance ist pret=_-25|------ 3K 3 ar eS > i A 
ee... ~onbo i e, | ee igs Al ise aly tee Oe a 293;| 120} 1934 “Jan +15 
Dominion. . ..-.----.- 100|-...--| 125 125 151 Apr} 220 July | Marylan in Trans___-.*| 2934| 28 1435, 144 7 Apr Jan 
aes 7 -----e e| ae 207 1s| 228 Abr 733 Juy | Mereh & Min Tr a a 2 S| lane a 
pag tia._.....--.100| 275%| 275% 164 40| 123% Apr 4 July | Penna Water & Power____*|_____- Se. Jan 1% July 
o eypeebetome 100|------| 208 208 14) 152 Apr| 2 United Porto Rican Biugar is 8 | |B8| 1s Aug) 8 June 
EEA tonntee neces apa Sha pew ates eam thw edoe 1% 3 - 7 une 
Toronto.........- com . io “neon 3 496 1% Mar 
& Jan | Union Trust Co. oo aap Ripe: 4 4% 
ay yan ee 15 el abe haeel 167 Jan U 8 Fidelity & Guar____10}_- 
Huron & Erie 20% paid--. ” 1148 148 2! 1 | 
Toronto General Trusts 100) - - - - - - Bonds City — | 9734 97%| $100| 97% Aug 10132 Feb 
* No par value. Toronto | “ana water... 1944)... .. | 9734 9734| 1,200| 87 Mil 9756 Aug 
tions at the or eS ei RITE OO ———_ 97% $7% 300; 92 100 Jan 
b.—Record of transac jled from | 48 conduit__ mnie RY fe) 300/ 95% June 

Toronto Cur lusive, compile 4s School house 9713 97% 

Curb, Avg. 5 to Aug. 11, both ine 4s Burnt District ---1960|------ 1 | 12,000] 3 Apr 114 Feb 
les lists: Teer eee ee 2% 12%! BO0Ol 834 Abr! 1454 

official sales alas Income 4s ( 949!" 12%| 12% 12% 

F eee Range Since Jan. 1. let 4s........-.--.- 

W 8 
4 of Prices. Week. aie High. *No par value. —Reecord of transactions 
Price. |Low. High oe h Stock Exchange. Aug. 11, both 
Stocks— asd Ibe ; 24 June! 5, July| Pittsburg h Stock Exchange, Aug. 5 to Aug. 
y toc 

Browing Corpoomen.-2-2*|"4y4| 4% 5% "217| % Mar| 19 July Sats, acteniaal from official sales lists: 
Brewing Corp com. .-.___ *| 114) 11% 18 5% Apr) 18 July | jn Bales tn 

Preferred --........... ¢ 11% 12 915 3% Mar) 40 July Friday "s Range| for Range Since ; 

Bud Breweries com..*}_.-._ 3234| 2,500) 13% 26 July | 7 Last | Week's Rang : 
came Malting com. .....° 32 = “ 22% 2 13} — 9% July Sale of on. io Low. High. 
Canada inega: wae Soar 6 5 6 3% Mar 9% y Par\| Price. ] - - 15 Feb 
Canadian Wineries______ *| 8%| 8% 81% 35 Jan| 8 July Stocks— 25) 5 July July 
ire Bound Boxes A_ 125} 1% * ee ie 10 10 5 July| 23 
Cosgrave Exp Brewery. i0|-..°.* ee O08) ot, Febl $125 July | American Fruit Growers. |. ; 13% 18%| 716) 4 Rn es ae 
‘ 5, July | Armstrong Cork Co-- - -- - *| 13% 3 ay 
Domini Beige c3=o5 2] | BE Shag) 888) ads Reb) Ba Tuly | Clark (Dt) Candy Go----s] “7%4| ‘79 184s] 188 74 Mor; 8. June 
Dominion Bridge -_ - --._.*|..- . 3 3 5 Jan; 25 July & Elec ~“¢6 wseccee 8 60 8% July 
Dom Motors of Canada_10 20 «20 4 Feb| 19 July | Columbia Gas eae, eT 3% «8%! 300| ~5% Aug 4 July 
ferin Pay & Cr St pf 100|---._.- 15 50} 5 BR. Se pee 5% 54% Aug| 8% 
English yg he pg “107_— 100 107 be a = ae July Dequesne Brewing coin -8 Bis 5M Sn poe 15 May 5x4 juss 
Goodyear ee July | Class A-_..........- 9 Rape ‘ 1 
Hamilton Bridge com... _* as s as” 20 waK = 2% June Electric pt org eoweie 1% — 45 Mar ie — 
io he, 22% 22% 5) 14% Fort Pittsburg ke pf_ 100 6434) 64% 1 4,228 3 Mar June 
Humberstone Shoe com _*|-___.- 5401 7 ¥Febl 11 Aug ee oS OF oP oe) oe oe Sa SF Feb — 
1 med gs A malar I tty 2 pr f 
Imperial Tobacco ord__..5| 10% aie 44] 03) 2634 Apr) 42 pe End. Machine. ~~ 225)... 6 7%| 726 : 
Montreal L H & P Cons..*| 38% 85 . 85 5} 85 = 9 July | Nat Fireproofing pret. -! 8e | 500 Se May! 250 Tae 
National Grocers pret. -100} ------ 7% 7 Ie ie I IS . Aad he ie Bae oe 
Ontario Silknit com ______ | 9%| 9% 11 525) 6 Apr) 11 July | Phoenix Oil__.....___- Saree 4% 27 | 325] 10 Mar ; July 
Saarepee cn a2 ae all ae Bel Bde | rena we ses) ML ns gel ie 
Service Stations com A _- 45 45 ar Gait sae Leen 265) 1 ul 
"SERS 00)------ 40; 9% Fe Pittsburgh Forging Co-_.* 32% 3644 % Feb) 11% July 
epee 2) ES | 8 be ee Be i | eect j 13 
Snaweaan Wier &ioe: * eel, ie Aete. a oe eee oe ee Pictsburgh Plate Glass .25) - ...-- ae | Mew 
Stop & Shop com_______- Ys ata 3% 38% 15, 1% Fe Pitts Seren & cag wats” aie 11% at 1,300; 13% May on Ames 
Waterloo Mig A__.......*|--.--- ; Plymouth Oil Co---_--- “#| 2 : 170} 10 + Fe 
7% Jan} 16 July | Renner aes yd ggg 18%4| 18% 4 2201 14 June 20 Aus 
Ooiu— *| 13%| 18% 18%| 2,625 78 yreen 6% July | United Engine “mate Aeaiie 20 1%| 4,880 1 July a78 July 
Geomacumiet 3) Se] ake | ae) He be ae | Ga ny A ee 
ona ae 4 ¢ July | Victor Brewing Co_____. 3 
Imger Ou Hime] 19/8 id] aautl tie Abe 15° July | Westinghouse air Brake”~2|_...°* 7 S| Sl 2h ot dee 
International Petroleum__*} 171% ines 13 545) 7% Mar 80 June | Westinghouse El & Mfg 50 ie ss 8 
McColl Frontenac Oil — ae a” 105} 54% Apr Western Public Service... ae dee 
MGS sce so I 26% Jan 

bis 2 3 300 34 yen a ro Unlisted— eab 50 50 nee 55 Apr' 91% June 
North Star Oil com______ 5)..---- 2% 100 1% Ap Wey | Cae OS Cop... --- 28) ------ 88 88 

Preferred... 77777 5) .----- 3% 90| 113% Mar| 22% Lone Star Gas 6% pref_100'__- 

Aare etroleum ord__*| 18 > a 201 11% Feb) 19 Aug 
Supertest Petrole *| 19 5 

SE ah wine's oo = oc 

| *No par value. 





*No par value. 
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: Sales eat 
C Cleveland a enna Beeson of transactions at Last |Week's Range| for Range Since Jan. 1. 
leveland Stoc xchange, Aug. 5 to Aug. 11, both in- Sale | of Prices. | Week. 
= A ai” 2: , St ; ; ; Low. High. 
elusive, compiled from official sales lists: renee aoeescan lt Metco OE ies = 
7 sa rae ee ll Me iB ee 
, n gt SE Mere 
y+ ap hmm om Range Since Jan. 1. | Byron Jackson Co...__..- 4%| 4% 5 699/ 1 Mar; 6% July 
Stocks— Par| Price on High -. High Calamba Sugar com-___--|.___.. 5 POR 100; 8 Mar) 22% June 
oe Oe har ae eee it eee Hse] ac Tse] actoo] “as Man] 1? Su 
PP kciecanwinack % ’ an 
eee ds ee so; gan) & Sune | Calif Cotton Mills com___- | 8% 10 185}  % Jan| 16 July 
oP cong: so petal 7 : 20 Feb uly | Calif Ore Plow 7% pref_...| 78i| 78% 80 39| 74  May| 85 Jan 
i enn“ oe | ae me 70) 9'4 Apr) 25° July | Calif Packing Corp...___. 2814] 26  28%| 2,353} 81 Mar| 34% July 
on ae Ap Lee Si+----- 4% .%| 5.407) | % Jan June | Calit Water Service pref_..|_...._ 73 «78 15| 63 Apr| 73% July 
Elec Il! 6% pret..100)..-.. - - 107% 108 130) 954 Mar| 110  JaD | Gai West States Life Ins v p 19% 20% 15} 15 June| 31. Jan 
cane Sy Os Gepeeh.-108 4 | 66) 29 Apr) 49%4 July Tractor.......|....._| 19% 22%| 4,187; 5% Feb| 29% July 
a oi 2 10} 4 Jan) 15 June | Ciorox Chemical Co_.....|....~- 1935 1934) 125) 13 May| 2134 June 
ge Crown Zellerbach v tc_...| 6 5% 6%| 8,843} 1 Feb| 8% July 
Non-voting com... -.- 100)... . . 6 618 132) 234 Feb) 25 July | ~ preferred A 33.34 195} 7% Mar| 4354 July 
soap chee pane a 10} 1% Jan) 4 Aug!  PreferredB............|-.....| 32 33%| 30| 7 Mar| 43. July 
OP «<n - 3| 70%) 67% 72 696; 30 Jan) 78 July | Emporium Capweil Corp..|....~- 6% «7 225| 2% Feb| 8% July 
Ferry Cap & Set Serew..-*| 4 4 4 | 2,736 1% Jan| 5 June - 4° Ratan abba a RP i BP ES 
Gen T @ B 0% pretserAioo|___~~~ 80 80 1o| 29 feb} 80 duty | 200d Mach Corp com_--~~|722227 14144) 525 5% Jan| 1636 July 
Geometric Stamping ---..*|- 1% 91%! 100] “1 June 8 July Golden State Co Ltd..-..-|.....- 8% 8%) 231) 3% Apr; 10% July 
ae See Soeperngs 6 19 25} 8 Mar Hale Bros Stores Inc___.__ eae 10 610 160| 4% Apr| 13 July 
aise Bees Co... ---- 19 10% 10% 95) 4 Mar) 12 Aug | Hawaiian C & 8 Ltd...... 46 | 45% 46 440| 27% Jan| 48% July 
ee ae BOE aan on — 53s 5%] = 100) 16 Mag] 6836 ASS | Home ® & M Ins Co....-.|.....- 27-27 50| 18  Apr| 30% July 
India Tire & Rub com... * % . %| 120 % Apr) .2%4 JaD | Honolulu Oil Corp Ltd._..|_..._. 12 13%| 420| 8% Feb| 16% July 
Interlake Steamship com_ 25% 26 139} 14 Feb| 29 July | punt BrosA com. é 8 3 100} 2 Febl 1034 May 
Korach (S) com.._...... » aan 2% 2% 288; 2 Apr) 2% ADP | Hutch Sugar Plant.......| 8 S 8 8| 5 Apr| 10 July 
oe nt apenas a Sos 874) = 100, 1% Feb) 6% July | Jantzen Knitting Miils_-—_|.___ 6 666 300} 2 Apr) 7% June 
ong ne ng EEE 4.1 2 Se 20; 6, Feb July | Los Ang Gas & Elec Corp pt| 9134| 9134 91%|  15| 8334 May| 98% Jan 
Miller Drug com *|_..__- 544 5% 10} 4% June) 7% July | Lyons MagnusIncA......|__.._ 1% 7% 100} 5% June| 1115 July 
Mohawk Rubber com--_-_*|______ 5 5% 155, 1 Mar 7% July | wagnavox CoLtd.......- % % % 715 % Mar| 1. June 
Preferred - - - - - - - --- 100}...---| 10% 10% 50} 5 May! 14% June | wagnin & Co6% pret_....|_....- 80 0 5| 60 Feb| 80 Aug 
Murray Ohio Mig com..-*/ 834) 8% 8 50} 3 May; 10 July | Marchant Cal Machcom..|i%| 1% 1%| 591 % Feb| 2% June 
National Carbon pref. 100}. ._ - _ - 135 135 16) 110 Mar| 135 July | Mere Amer Rity 6% pret 76 «76 10} 60 Jan| 76 July 
ot eces 6 | So 25| 30 May) 58 July | Natomas Co_..___ o ---..| 42 | 38 42 | 1,121] 15  ¥Feb| 493% July 
National Tile com. - - - - - - oT. 50| 1 Jan) 434 June | North Amer Oil Cons._._ 7 7  7%| 1.217] 3% Apri 9% July 
Nestle-LeMur class A-...*).____. 1% 1% 195 % Apr) 3 June | Occidental Ins Co........|....-- 19 19 15| 8% May| 20 July 
Ohio Brass B.....----.-*)__.__. 14 615% 90} 5% Jan) 20 July | Oliver United Filters A....| 83%| 8% 8% 100} 3% Jan| 11% July 
Preferred. ......-.. Mei t 56 56 15 At Feb 56 Re Negrete eee: 3% 3% 4 300 % Feb 5% July 
Richiran Brotherscom---*) 48 | 4634 48 702) 22% Apr) 53 July | Pacific Gas & Elec com..-.| 2534| 25% 26%| 4,120| 20% Apr| 32 July 
Robbins& Myers v t ¢ ser 2%|. . - - - - a 10) % Aus) | Aug! 6% ist pret...__....... 2314] 23 23%| 31613} 215 Mar| 25% Jan 
Selberling Rubber com...*]_ ___- - oe 750| 1 Mar) 7 June} 5: preterred........ 21 | 21 21%| ‘641; 195% Mar| 23% Jan 
Selby Shoe com... - --.-- 1746 17% 80} 10 Jan) 2014 June | pacific Lighting Corpcom.| 30%| 30% 31%| 672] 2535 Mar| 43 Jan 
Sherwin-Williams com. -25 3734 40)4| 435) 1334 Feb| 43 July | ¢o preferred.......... 8734| 87% 873| 145| 77. May| 9354 Jan 
AA preferred. __.__- 00 98 8698 93) 70 Mar) 98% July | pac Pub Serv non-votcom.|_..._ 1% 1% % Mar| 2% June 
Stouffer class A-----.-.. 12, 12 40| 5 Feb) 12° Aug! Non-vot pref.......... 3%| 3% 3%| 1,731| 2 Apri 6 June 
Thompson Products Inc- .* 144 15% 145) 6% Feb) 15% July | pac Tel & Telcom...._... 91 90 91%) ‘113| 67 Apr| 94% July 
Vichek Tool - . ..-...-... a 405) 134 Mar; 4% July | 60 preterred........_.|....-- 110 110%] 112| 99% Apr| 111 July 
bg ag he Ee 74 7%) 120) 7 Feb) 9 June — ietaonicnea eapiaes 23, 2444] 270/814 Feb) 29 July 
A 
6% prior preferred-..100 25 | 25 25 to ee oer. 2 he ~~ --— denlenmen panes S| a wae a 
Youngstown 8 & T pref 100'------ 47__ 47 25" _17% Feb’ 53 June | Roos Bros pref_..........|......| 65 65 50| 3714 Feb| 65 July 
a 
eo i San Joaq L & P 7% pr pret.|_...-- 88% 88% 12] 75 May| 97 Jan 
Cincinnati Stock Exchange.—Record of transactions | Schlesinger & Sons B F pf_-|_... - - 5 65 45) 2% June} 5 July 
“Saget - Shell Union Oilcom____._- 8 7% 8%| 2,025) 4 Feb| 1154 July 
at Cincinnati Stock Exchange, Aug. 5 to Aug. 11, both | socony Vacuum Corp.....|_.-.-- 11 11%| ©'200| 6% Feb] 15% July 
inclusive, compiled from official sales lists: pony rong ete aay hard wgece 2844 _* ,* sory i>) = a | 5A 
Friday Sales Standard Oil of Calit._____|_ 36%| 34% 36%| 4,002} 20 Feb| 40 July 
Last |Week’s Range) for Range Since Jan. 1. Tidewater Assd O116% pref} 47 43% 47% 158} 24 Apr} 54% July 
Sale | of Prices. | Week. eels oncom Tali 814 8%)  500| 3% Feb| 10% July 
Stocks— Par| Price.|Low.  High.| Shares. Low. High. rica Corp......- 7% 6% 7%)| 2,846 4% Mar 9% July 
Transcontinental Air Trans}. -__-_-_. 5 5 25 5 Apr 5 Apr 
Aluminum Industries__..*/______ 10% 11 105} 3 =Mar| 16 June | Union Oil Co of Calif______|._.... 19% 20% ef H+ Pee i! = 
Amer Laundry Mach_..30| 13%) 13 13% 440; 6% Mar) 19 July | Union Sugar Cocom______/....-. 4% 4% “% Mar a” > 7 
Amer Products com. - -.-_- _, Sie 19% 24% 574 6% Feb| 30% July | United Aircraft_________- 35 32% 36%| 3,030) 17 Feb uly 
Carey (Philip) com----100| "55 55) 55, | 8 25° Apr 55 Aug | Wells Fargo Bk & U Tr_--'_..--. 210 210 50! 165 Apr! 220 
WLS OR slate ‘ pr pr . 
Cin Gas & Elec pret-._.100| 7934) 78% 80% 137| 70% Apr) 93 Jan Los Angeles Stock Exchange.—Record of transactions 
Cincinnati Sereet He bo} 534] OO O8FE) =] OBS us| 73 May | at the Los Angeles Stock Exchange, Aug. 5 to Aug. 11, 
Cin & Sub Bell Tel__--_- 70%| 70 70% 59| 57% May| 75% July | both inclusive, compiled from official sales lists: 
Gin Union Term pret. .i00|.27222 $7 «87 tol 83 May| 88% July Sales 
in Union Term ae ay uly - 
Gol Ry Pr & L tot pret_i00| 2277 a2 «82 ‘a an 2 fee ee | ete | Wate be eee 
Ry Pr st pret_100|_____- ug ug . . 
Dido s.*....- _, scabs 10 10% 30 2% Mar 15 June Stocks— Par| Price.|Low. High.| Shares.| Low. High. 
Dow Drug com ---_-_..-- isa ates ins 5 5 pr y 
eee Pg eee eae 
y ..--100)_._-_-_._._| 70 70 | }#£='5| 70 #£=<Augi 70 #$=Aug | Barker Bros pref......100)/._.... 
Formica Insulation- -- --- 17 17 17 | 200i} 5& Jan 21% June me top why ee me = song=e He ris = sh co he phe 
Sen ane ae ™ Nei 3 33s] roel t36 eeeel °B Fume | Broadway Dept Sc pt.2100| 474s] 475s 4734 5| 4234 Apr| 48 July 
. ee. ME 5 5% 138} 5 Apri 15 June | California Bank-__-__-- 25| 32%| 32 3214) 350| 31% July| 38 Jan 
Globe Wern pref_......_-|_--_-- 1 1% 12} 1% Aug| 1% Aug ' Central Investment Co.100| 4%| 4% 4% 20} 3 Apr) 6 July 
Kahn Part A.....---..40|-.....| 1034 10% 20} 10 May! 12 June Citizens Nati Bank--.-- Re 4 38%| $00] 9% Mar! 38% July 
common. -.-..--- Ss 26 27%! 119] 15% Feb| 35 July | Comm Discount com___-25|_-__-- 10% 11%| 600) 6 Jan 13% quay 
Manischewitz com. - ----- * s : Bas a } f~ _ same Cesc cckepcdtasesee 10% % 
Moores Coney A.------- ,-; es 6 y ug 
Procter & Gamble new-.-__*)|_____- 38% 40 140| 1934 Mar) 46% July | Douglas mpg be geet ey ee 5are ae a6 er oot — = 
ae. en —— is o %. 2 Be cn Gesdvent elapse rai 34% 38%| 800| 34% Aug) 42% July 
Me Bancoccnssncoses lacéeceo! 22 86 | OF & Fe Bese. cea § Weeweeeee Semen cccoees  |vocece 
U 8 Print & Lith pret___50'_____- 10 10 6| 34 Jan! 10% July | Han sock Of com A -_-:35 Ws SEE an 984] 900 oats Feb 1244 July 
= ar heap Saevtgnge eames Goleol....'| 18 1254 Sol a” weal a8 Sane 
St. Louis Stock Exchange.—Record of transactions at | Pacitic amer Fire Ins Col0\22021| 5B 200 5 Jan| 534 June 
St. Louis Stock Exchange, Aug. 5 to Aug. 11, both in- Pacific Finance Corp comi0) 955/94 10%] 2.8001 & Mar) 1h%s duly 
clusive, compiled from official sales lists: he lee peat al 9131 9% 9% 100| 8% Mar| 9% Mar 
Trae a rmreneieee-Bl-5] By ae) lo Sel Be ae 
Last Week's Range| for | Range Since Jan. 1. | print lighting coms... *|....| 31% 31%|  200| 25% Mar| 43. Jan 
Pe 4 | aa 6% preferred._._____- +|"87,| 87 87 26| 76 Mar| 92% Feb 
Stecke— nt ‘ -_ Bh.| Soe. ; Hioh. Pacific Mutual Life Ins.-10| 27 | 27 28 700 19 Mar 3034 July 
Western Oil Co._.* 5% 5% «66 ar une 
A § Aloe Co pref_.---- ea 50 50 10| 35 Apri 50 Aug | Pacific ' 33 
Brown Shoe com..____- as 48% 45% 6, 70 29 Apr 53% July Republic Petroleum Co--_10 2% 2% 2% 200 1% Feb % June 
nen <n) -~>+-~ S os ay “7 15 15 110) 15 July} 27 Jan 
Coea Cola Bottling com__1)--_ ~~ 84 8%} 105 634 May] 1235 June | Seaboard Natl Bank. -.25/--.---| 38, oe | 2.j00l 35 Merl 45% Jan 
Consol Lead & Zine A....* 1% 1% 1% 22 25¢ Mar 2 May Shell Union Oil Co com...25 aan 4 1% 8 40 4% Mar 11% July 
Serelin-tve Ghentuus. 3 eee ae t| 3x4 BBE} 22 JY | So Calif Edison com..--25| 21%| 21% 22%| 1,800] 17% Apr| 27% Jan 
Hamiltn-Brn Shoe com. 25)... __ 4 4% 60 2% Feb 5 July pref axhag . 35 35% 250| 30 May| 40% Jan 
Internat! Shoe pref. _..100)_..__- 110 110 9| 10244 Jan} 112% June 7%, preferred.._..... “a... 25% 25% 500| 22% Apri 27% Feb 
Comien. - -- .-- Ae oy teeta 4 Oe aus pun ee ee ....... 98)... 223% 22%| 200] 19% Apr| 24% Jan 
ow fey Ry a pagan eene Su ins 30, 3% June) 474 July | 55% pret_.-........25| 20 | 20 20%]  700| 17% Apr| 22% Jan 
at ia con tee” eee ies] acl 8a MEI 39 IUNY | G0 Calif Gas6% pret-.-.25| 22%| 22% 23 300] 21 May| 24% Feb 
Seek Mate ageeks coin” 5|.2 8 | dae foe] 7201 40e* Atel doc wy | Southern Pacific Co_---100] 27%| 27% 29%| | 700] 11% Feb| 38% July 
Nich Beazley Airpln com_5/_.___- 40¢ Cc 20| 40c Aug) 40c Aug g jard Oil of Calif.....*| 36%| 3454 37 3,500| 20 Feb| 40 July 
Rice-Stix Dry Gds com. ..*/....._ 7 7% 43 3 Feb 10 June Taylor Milling Corp___-- * 10% 10% 10% 100 4 Jan 10% Aug 
oe gel ya ad *| 23°] of 937%) = 78) SEPT] 4674 June | rrans-America Corp.....*| 7%| 6% _7%| 5,900] 4% Apr| 9% July 
ocr) | ae a 73| 10014 “Apr| 11734 July | Unlon Bank & TrCo_--i00] 19%4| 18% 20%] 2,700, 9% Feb| 23° July 
~ 7 leg esr 7s 
Stix Baer & Fuller com. __* 9 9% 30| 5% Feb| 1214 June | V8n De Kamps com_---- ee EE Lu ug — 
Wagner Electric pref_. 100 9%, 90 110 75 Mar| 90. “Aug | “+ No par value. 
« ay . 
Commo. =o 22222-2-- pEas2-- = mn sa New York Produce Exchange Securities Market.— 
bs ogy aa ; Following is the record of transactions at the New York 
San Francisco Stock Exchange.—Record of transactions | produce Exchange Securities Market, Aug. 5 to Aug. 11, 
at San Francisco Stock Exchange, Aug. 5 to Aug. 11, both | }oth inclusive, compiled from sales lists: 
inclusive, compiled from official sales lists: 7 = 
Friday Sales Last ae? Range sae Range Since Jan. 1. 
L "s Range ‘or Range Since Jan. 1. Sale of Prices 7 
Sale ge Prices. Won. pia ae Stocks— Par\ Price.|Low. High.\ Shares. Low. | High. 
neni pees Sees cee | coms  ond-sonatraniech AMER Selina Paper..*| 1%| 13% 1%| 1,200] 1% Aug) 334 Aug 
Alaska Juneau Gold Min--| 27%| 25% 27%| 3,085) 11% Jan) 30% July | Admiralty Alaska.......1/...--- ¢ 
pi anete Cott et BkotSF._| 954| 8% 9%! 2-085) 8% May! 20 Jan ' Aetna Brewing --------- 1) 2%! 1% 2%! 4,100) 1% July 3 June 























Financial Chronicle 


































































































Aug. 12 1933 
—— ——n oo 
Bales Friday Bales j 
Range, for Range Since Jan. 1. Last |Week's Range ro Range Since Jan. 1. 
Prices. | Week. Sale | of Prices. eek 
.  High.\ Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares Low. High. 
6%| 3,450 4% July| 11% June | Paramount Publix..... 10 1% 1% 2 5,500} 12c Mar 2% July 
2%| 1,900 1% June 2% Aug | Paterson Brewing-.-.----.- |S RP 2% 2% 100 2 Aug 5 June 
12e 17e¢ 1,500 5e Jan| 32c June COW . csiviscice | | SRR %&% %| 1,100| 38¢ Apr 1% Feb 
1.35 1.55 | 10,000) 1.15 July| 1.55 Aug | Pittsburgh meow pref. ..50)...... 23 25% 190| 20% May| 39 June 
40c 8650e 1,000; 15¢ Jan| 60c¢ July | Polymet Mfg-....------ j | RY Oe 1% 62 400 1% July 5 July 
2%| 2,800 1% Aug 2% July | Railways new-.-.------- 1 2% 2% 2%| 2,700 % Apr 3% Jan 
57¢ 500| 40c July| 57c Aug | Rayon Industries A-_-.-.. 1 6 5% 6 22,100 4% July 6 Aug 
2%) 7,900 1% July 3% July | Richfield Oil..-...---.-- * % % %| 4,100 4% Aug 1 June 
15 100; 15 Aug) 16 June —— Alcohol... -.- 5.50) 20 17% 21 5,200 1 Jan} 32 July 
% 500 % Aug 1 Aug $es00G.. 2 occ wcwe 25| 28 24% 28 2,975 3% Jan) 31% July 
18¢ 4,000 8c¢ May| 20c May vs. fp SEE og NEED 2% 2% 400 2% Aug 3% July 
15¢ 200; 10c¢ Feb % May WRITES... ow cccousse % % %| 4,600 % Aug % Aug 
1%| 2,600 1 July 2% July , Sherritt-Gordon___.--... | SEER 1.00 1.15 1,000; 30c Feb| 150 July 
1 200| 15¢ May 2% June | Shortwave & Television._1|._.._- 40c 45c 300; 15¢ Apr % June 
1.10 100| 84c Feb) 1.25 June | Simon (Wm) Brewing--.-1 1% 1% 1%)! 2,800 1% Aug 1% Aug 
Standard Brewing----..-.- og EEE 3 3 100 2% July 5% May 
2% 900| 2% Aug) 3% July | Sylvanite Gold__..----- | eee 1.10 1.10 100} 95c July} 145 June 
8%| 7,200 4% June 8% Aug 
2%| 1,500 2 July 4% June | Tobacco Prod (Del)..-..10)_..._. 12 14 20} 12 Aug} 20 June 
2% 100 1% July 2% Aug | Tillier Thompson._.....- 2) ae 6 6 200 6 July 6% July 
2 2,400 1% July 2% May | United Cigar.....-.-.--. 1 5e 5e 10¢ | 26,900 Se =Aug % June 
Falconbridge Nickel - .-..*|-..---- 4.10 4.10 100| 2.80 May! 4.10 Aug | ee 100, 30c 30e 38e 300; 30c Aug 44% May 
Falstaff Brewing - - ------ 1} 13 | 12% 18% 700 7 May! 20% May MOG F hn cadieimnctos 5 7% 7% 7%)| 1,600 7% Aug 8% July 
Wamen Park... .-...--- *| M4) % %| 1,200 % Aug 1% July | U S Elec Lt & Power A__*/______ 14% 14% 25| 14% Aug) 14% Aug 
oo 100) 1% 1% 2% 500 1% Aug 4% July |, Van Sweringen.....--.-. % % %| 1,400) 12c Jan 1% July 
Flock Brewing .....---..- 2 34 3u% 3% 400 2% July 5% June | Victor Brewing. -.---.---.- 1 1 1% 200) 1 Aug 2 June 
Fuel Oj] Motors..-..-.-- Di tee an 17e 17¢ 100| 10c Jan| 28c Feb} Wayside Consolidated. 50¢ caine 49c 50c 3,500| 28c¢ June 72¢c July 
Fuhrmann & Schmidt..--.1 2% 2% 2% 800 2% July 3% July ee Television... 50e 40c 50c 1,100 4% Apr 1 June 
General Electronics...... 1 3% 3% 4 2,100 2% Jan 4 May i oe OBE a vt ar 1% 1% 700) 1% July 7% June 
Granada Gold.........- _| eae 1.03 1.03 | 100; 1.00 Mar) 1.75 Feb Wiliye-Overiand ie hewn 5| 27e 25e 30¢ 8,000) 6c Mar % June 
Hamilton Mfg A_....-- See 12% 12%| 100; 12% June) 13 July | een | Ce aaa! % % 100) % Aug! 5 May 
Henion & Hubbell. ----..-. *| > oa 6% 6% 100 5% Jan 6% Aug , Zenda Gold......-.-...-.- 1; 40¢ 40c 40c | 500 9c Jan| 48c June 
Kildun Mining _...------ 1} 3%| 3% 3%| 1,500) 1 Mar, 5 July 
Kingsbury Brewing 11% 12! 1,000| 10% July) 17% July Bonds— | | | 
Kuebler Brewing -- 3 3% 900 3 July 3% Aug | Internat’l Match 5s C-D’41! ee. 8 8 | $5,000 6% Apr’ 16 Jan 
SE Rs ss a Gib pins owionas 1% =1% 200 1% May 1% June oi ae 4 
Marmon Motor. -....-.-- 25c 28c | 4,400 Ye July % June No par value. 








New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Aug. 5 1933) and ending the present Friday, (Aug. 11, 1933). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


It is compiled entirely 































































































Friday Sales Friday Sales 
Week Ended Aug. 11. Last |Week's Range| for Range Since Jan. 1. Last |Week's Range, for Range Since Jan. 1 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par| Price.|\Low.  High.| Shares Low. High. Stocks (Continued) Par.| Price.|Low. High.| Shares Low. High. 
Indus. & Miscellaneous. Deisel-W emmer-Gilbert_ 10} _...-_- 6 7% 200 5 June 7% July 
Adams-M illis 7% pref..100) _.-.--- | 70 70 25) 60 Apr} 80 June | Detroit Aircraft Corp....* 16 "16 %| 1,400 % Jan ‘yg June 
Als Javestors com ¥ 6 6... ° iiieerete | 2% 2% 200 % Jan} 3% June | Detroit Gray Iron Fdy___5|------ 1% 1% 100 1% Aug 1% Aug 

SR Poa % % 100 \% Jan 1 June | Distillers Co Ltd___.... £1 8 17% 18%/| 13,900 17% July} 18% July 
Alabama Gt ere 45 45 45 50 8 Jan| 55 July | Distillers Corp Seagrams.*| 26%| 2314 28%/| 48,100) 15 July} 49% July 
Allied Mills 'oe......-.-.. 11 10 11%} 15,200 3 pri 11% J Doehler Die-Casting - ~~ _- ¢ See 3% 3% 100] 14% Feb 5 June 
p= benny A 73%| 69% 78 2,700| 37% Feb| 95% June | Dow Chemical__._...... * 68%) 66% 72 1,400) 30 Mar) 78 July 

SEPROG «oe nc nncos 73 73 73 50| 37 Mar| 77% July | Dublier Condenser com -.1 1 1 1% 700) ‘se Feb 1% June 
Aluminum Good Mfg.-...*|------ 11 11 100 7% Apr; 16 June | Duvat Texas Sulphur.___* 2 2 2%| 1,900) % Feb 2% May 
Aluminum Lta— 

PE +: Jidnawogos 41 37% 41 200; 13 Mar; 53% June | Easy Wash Mach ci B.__.*/..._-- 3% 4 400 1% Jan 5% June 
Amer Beverage Corp....5 2% 2% 2%)| 1,000 1% Mar 5% Mar | Elsler ElectricCorp..-.... * 1% 1% 1% 200 \% Apr 2 July 
American Capital Corp— Elec Power Assoc com.._.1)-.---- 7% 7% 300 2% Apr! 12% June 

preferred... .....-- 5 PT 15% 15% 100 4% Jan) 16% July Cc EEN ATR 1 7% 7 7% 900 2% Apr; 11% June 
American Corp com...... * 4% 4 %| 2,000 % June % June | Electric Shareholding— 
Amer Cyanamid— | | aS 5% 5% 5% 900 2% Mar 9% June 

Class B non-vot....... *| 12%| 11% 12%) 9,900 3% Feb) 15% June } Elgin National Watch___15)...--- 6% 6% 25 5% May 7% June 
Amer Dept Stores oo” 1% % 1% 700 y% Jan 1% June | Ex-Cell-O Air & Tool____* 5% 5 5% 300 14% Feb 6% July 
Amer Founders REA 1% 1% 1%] 1,100 % ADr 2% June | Fairchild Aviation 1 4% 5%} 1,700 2% June 6% July 

lst 7% pref ser B_.-.- oe 144% 14% 200 8 Apr} 20% June | FC DCorp.......... . 7% 7% 600 3% Mar 8% July 

erican Investors...... | See 4% 4%) 1,100 2 Apr 6 June | Ferro Enamel Corp 12% 14%| 1,700) 10% June} 15% July 
III: doves sb ists daceniebainiieenits 1% 1% 1% 100 ™. Mar 1% June | Fidelio Brewery_....____ 4% 4%) 10,600 3% Aug 4% July 
Amer zameeey Machine- 20) -....- 12 13 350 6% Feb) 18% July | Film Inspect Machine___* % 4% 100 % June 1% June 

_. ( =e” ae 18% 18% 50} 10 Feb| 25 June | Fisk Rubber Corp 5% «67 6,600 % Apr 9% July 

Am Thermos Bottle A_..* 4 4 4 100 4 Aug 4 Aug $6 Preferred......_. 37 40 600} 18 Jan} 47 July 
Flintokate Co class A____*)-.-.-- 4% 5% 600 1% Feb 7% June 

Anchor Post Fence.....- * 2% 2% 2%] 2,000 % Feb 2% June | Ford Motor Co Ltd— 

Armour & Co new....-- 10} 10% 9% 10%) 36,500 9% Aug) 12% July Amer dep rcts ord reg. £1 5% 5% 5%] 5,500 2% Feb 6% July 

ML. abet eabedee 3% 3 3% ,800 2% Aug 4% July | Ford Motor of Can cl A_.*|_____- 13 15%| 2,000 4% Feb) 19% July 
A Cork com.... 19%! 16% 19%! 2,100 +¥ Mar July | Ford Motor of France— 

Art M Works........ 3 3 3 100 4% May Amer dep rets__....____|------ 4% 4% 100 3 Mar 5% July 
Assoc Industries— Foremost Dairy Prods___*|--.-.-- 4% % 500 Y%May| 1% May 
heme harekcon rane “ "2% 2% 27 100 an aoe HH - “— “pan 4%| 4% 45 300| 2% M 4% A 
on com........ 6 une oreign shares. ._...__ Mar ug 
Atlantic Coast Fisheries. -_*| ~~. --- 4 4 300 1 Jan 4 July ms 
Atias Plywood Corp--...- WR ikteiiice os 4% 4% 200 by Apr 6% June | Garlock Packing__._____ oo Pe EE 11% 11% 100 4 Mar} 14% July 
Corp com....... -*| 14%] 13% 15%) 19,700 5 Apr} 18% June | General Alloys Co_...__. * 2% 2% =$%2%!| 1,300 4% Mar 4% July 
hes lia $}......| 40% 41\% 500} 33 Mar) 43% May | General Aviation Corp.._1|_.._-- 7% 7% 600 2% Jan} 10% July 
eS 6% 5% ©6966 %|_~=«#66,800 2% 10 June | General Capital Corp___.*|)......| 24 24 100; 24 Aug} 28 July 
Aston Tis Fisher Tob cl yee Fain 56 25| 25% Feb| 65 June | Gen Elec Ltd Am dep rets* 9% 9% 9% 200 6% Jar) 10% July 
Gen Investments Corp. ._5|------ 1% 1% 200 1% Aug 2% July 
Babcock & Wilcox... _- | SS 48 50 125} 25 Jan June , NIRS SES toy %| 1,500 ¥% July 316 July 
Locomotive warr- 9% 7 9%| 4,200 7 Aug} 9% Aug | Gen Rayon A stock.___. - STP 3% 3% 600 % May! 10 June 
Indus Loan. ..*|....-- 13% 14 2,300| 28% Apr) 14 June | Gen Theatres Equipment 
Blue Ridge $3 conv preferred______ % le 500 % Feb June 
eabiibietwene 3 2% 3 1,700 1% Mar) 4% June | General Tire & Rubber_.25| 96% 103 1,925) 23 Apr| 140 §July 

6% opt conv pref.....*|...._. 82% 32% 700| 21% Mar| 37% June 6% preferred A_____ TT eee 81% 81% 25} 51 May! 90 July 
Brill Corp class B......- ag Pe 2% 2% 100 4% Jan 4% July | Glen Alden Coal__...__. * 618 18 18%| 1,800 6% Apr, 24% July 
Brillo Manufact abing™ 7 6% 7% 800 6% Feb| 11% Apr pn poner Sugars B______ * 8% 84% 8% 300 2% Apri) 15 July 
Puen Myers Corp... Lian oie 5} 39 38% 39% 500 Aug) 3944 Aug Seal Electrical... .__ 1 %16 %i6 = Mag , % Jan 1% June 
a paw be Mfg com vte_..*| 26%| 21% 26%) 12,100 6 Jan| 26% Aug 

rets reg shs.-___- 3% 3% 3%] 1,400 1 Apr 4% June | Grand Rapids Varnish___* 1% 6% 7% 800 44% June 7% Aug 
Bulova Watch $3.50 pret. Poe 18% 18% 100} 12% May| 19% July | Gray Telep Pay Station__*|------ 22% 22% 50| 8% Apr July 
Burco Ine Gt Alt & Pac Tea— 

ks chlitincont oul sekenn % % 500 % May 142% 149 270) 128 Feb| 1814 May 
121 10} 118 Mar! 124 Jan 
Sie, ania ter tes ete. 2% 2% 3 600 1 Feb) % %%| 6,300 % Aug 2% May 
Brothers... ......10|.....- 4% 4% 200} 1% Feb 1% 1% 100 3 = . June 
y 00 une 1% June 

Cable Radio Tube v t c__* My % % 100 4% Jan . fs 
Can Indust Alcohol A....*| 1734) 16% 19%| 18,100 2% May| 38 6% 6% 100 14% Mar 7% June 
Class B non-voting. ...*|-...-- 15 17% 400; 7% July) 34 % 4 500 4% June 1% June 
CPnecassonenns ba OT 16% 16% 100 &% Mar| 18 5% 6% 300 1% Mar 6% July 
Carrier Corp........... s} 12 11 12%] 2,400) 4 #£Feb| 17 1 100 \% Mar| 1% June 
Corp of 16 100| 8 Apri 17 June 
7% ist wt nn pate 1 lb ew 9944 102 425| 27 Apr! 110 July | Horn “ C) Co com_ 3 4 200 1% June 54% Aug 
Corp com..... | eae s 8 300 2 #£é<Apr| 16% June com__.. 22% 23% 250| 17% Jan) 25% June 
Centritugal Pive Corp.--* 3% 3% 4 600 2% Jan 4% July Hyare” Elec Securities 7% 7% 100 3% Mar 9% July 
Cities Service common... 316 3 3%| 49,100) 22 Feb| 6}4 May | Hygrade Food Prod 5 5% 500 2% Mar 9 July 
wecececnnnne 16%4| 16 16% 500} 10% Mar! 30 May | Hygrade Sylvania 26% 27% 175} 13 Feb; 27% Aug 
City Auto Stamping Co._*|---__- 12 «(12 200; 5& May} 18 June | Industrial Finance vtc_.10|_.__-- 1% 2 200 % Apr) 3 June 
eon Lights. -...1)---.-- 1% 1% 500 % Apri) 2 June Co of No Am_10| 43 41 43% 500} 25 Mar| 45% July 
Club Aluminum Utensil_-_*|_____- 5% 5% 100 ye May 1% June | Interstate Equities 2 SOREL 1% 1%| 1,200 % Jan 1% July 
Gonmaiod Amwafe-ro|“ioig| "BN Ho%e| 0.0] { atar) 12 SMF | aremetarrGhasc2-—-%| 8°] 7h 70) fom) Sag Abe) BS hy 
Consol po Hr} 4 4% ’ ar uly | Irving Chute side snail 1 6 54% «6 pr May 
mmon v t C......_. * % % % 300 tye Jan % June | Jonas & Naumb m..*| 1 1 1% 300 % Feb) 2% June 
Consol Retail Store__--__ *| 2%] 15¢ 236] 1,900]  %e Jan| 256 June | Jones & Laughlin Steel. 100 58 , 80} 19 Jap July 
Consol Theatres v t c._..*|_....- 1 1% 700 % July} 2% J Kleinert Rubber_.-.._.. ea 6% 7 200; 2 Apr) 9% June 
Siihcannetina 5} 11%| 934 125%] 28,900} 43% Feb| 1534 July | Kreuger Brewing___._...1| 19%| 18 20 7,600} 15 July! 23% June 
Corroon & Reynolds abies Pindias 2% 2% 100 % Apr July Leakey Foundry & Mach..* 1% 1% ai se ~ 3 a RS — 
feourt Realty pref-____- ad ee | 10 1 pr % y 

Amer dep rets ord....£1| 8% 8% oy ain $34 ro 10% rAd Lehigh Goal & Navigation ae 9% 10%| 10,000| 5% Apr) 14 June 
Crown Cork Internat A..* 6% 7% 500} 2% Jan) 9% July Common... ahh 2 SEES * Fevesies 11% 11% ee soe 13 July 
Davenport Hosiery Mills_* 10% 11 4001 6 Apr’ 1234 june | Libby-MeNeli & Libby-10) 5%! 5 5%4'__ 700" 1% Feb 8% June 

= i —=— ad, 
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SSS ——————— ee 
Last | Week's Range Range Since Ji 
8 ‘oT an. 
Sale Prices. eck. 
Stocks (Continued Par.| Price.|\Low. High.| Shares. Low. 
Life Savers Corp......--5|..---- 19% 20%| 200] 193% Aug| 2 52% 30% 
Louisiana Land & Explor. *|__---- 1% 2 1,7 %¢ Apr) 2% May | _ Preferred........... 1% 31% 30% 32 
Marion Steam Shovel_...*|..--.-- 4% 4% 1 Feb United Stores Corp v t ¢_. % %| 1,300 % Jani 2 June 
waocingsia-----| th| $3 2") 390] 4G POL 8K Sa | Ue Packie seme --- Us UN) AR) a Ba) ie Ie 
May Hosiery ney U 8 Foil class B..---- 7% 8 200| 264 Apr 11% June 
$4 pref with warr___--- Fennwwel 22 22 100} 20 June} 22 Aug | US & Internati 1% 41% 700 Sig Jan 3% July 
eCord Rad & Mfg B...* 4% 4% 4% 500) Feb) July tenes warr. 57 58 400} 17% Mar) 65 July 
Mead Johnson & =, ees 50% 51% 200] 38% Feb| 69 May| US Inc pref... . 1% 1% 200 Jan} 1% June 
erritt Chapman & Scott *| 3 3 3% 900 % Javn|) 4% July | US Radiator_-_......_.- 2% 3 200; 1%May| 3% July 
Michigan Sugar.......- 10) 2% 2 2%| 2,200 % May 3% July | Universal Ins Co new._._8|______ 6 Ss 150} 6 Aug) 10 July 
Preferred...........- aes 4% 5% 800 July} 7% July | Utility Equities % MASSE 2% 2% 300] 1% Apr) 4% June 
Midland Royalty Corp— Priority stock. -....... *| 43u%| 43% 44 75| 25 Apr 50% June 
$2 conv pref.....-..-- i sib wid 5 5 1 3% May| 6  Feb| Utility & Indus Corp....*| ii%| 1% 1% 300} 1 Feb % June 
Minn- Reg pref_.100}____-- 72 72 30} 59 Apr) 72 Aug Conv EK ae 4% 4% 100} 1% Apr) 7% June 
Molybdenum Corpvte_.1) 5 4% 5%] 6,300} 4% Aug) 6 July 
ontgomery Vick Chemical -.......- 5} 32 | 30% 32 700} 30 July; 32 J 
> bsdpeanese *| 75 75 «675 10} 46% Febd| 82 Julv | WahlCocom...........*|__._..| 2 2 100} 1% May} 3% July 
Moodys Investors Service- Walgreen common...... *| 16%] 16% 17 1,400} 11% 21 July 
Participating pref... - ene 24 24 100} 14 Feb) 25% July | Hiram Walker Gooderham 
Mortgage Bk of Columbia- & Worts Ltd com..... *| 42%| 37% 45 93,600 3% Feb July 
American shares -...-..|..---- 4% 5% 200) 1% Febj| 5% Aug Cumulative pref.._..- 2: ae 13% 14% 300] 7% Feb) 17% July 
Watson (John Warren) ...* % 5 %| 1,100 4% Jan) 1% July 
Nat American Co.....-- > ae % "16 400 % Jan 1% June | Western Auto Supply cl A *|______ 22 22 100 9% Jan| 21 A 
N Aviation... ..... . wea 10 11%] 3,000; 4% Apr} 11% Aug | Western Tablet & Staty..*|______ 7 7 100} 6 Apr| 10% July 
Natl Bellas Hess com_.._1 2% 2% 3 9, % «Jap 4% July | Williams (R C) & Co_.__. 12%| 12% 12% 100 4 Mar} 16% July 
Nat Bond & Share_-__.-- *| 33%] 33% 35% 700) 720 Feb| 39 July | WikFow Cafeterias..._-- _ ST 3 3% 400 % May 3% July 
Nat Investors common. -_.1/____-- 2% 2% 100) 1 Feb| 4 June | Wilson-Jones com___.._.*|______ 9 9 100! 6 Jan} 9 Aug 
bbe oe oe res ee 1% 1%] 6,600 % Apr| 2 June 
National Leather com. -..*!_.-.-- 1% 1% 4 Feb 3% May Public Utilities— 
Nat Screen Service__....*|_____- 11 12 300 544 Apr} 12 Aug | Alabama Power $7 pref_.*)______ 48% 49 60} 37 Apri 65% Jan 
Nat Service common..... i % % 15:6) 3,500 \% Mar 2% May 36 _ eae *| 38 38 41 30} 36% Apr) 56% Jan 
Nat Steel Car Corp Ltd_.*}____-.- 14% 14% 100} 11 June} 16% July | Am Cities Pow & Lt— 
Nat Steel SER 7 7 7 600 Feb| 14% June v Rewisenai Ra 30% 31% 25% Feb| 36% June 
Nationai Sugar Refining. .*|_____- 40 41 1,000 2oif Feb| 45% July New class B.........- 1 4 3% 1,900 3 Feb 6% June 
Neisner Bros 7% pref_.100}_--._-- 26 26% 50 9 Feb| 40 June ; Amer Common'lth Power 
Nelson (Herman) Corp--5}__---- 5 5 100) 2% Mar| 6% July Class A common...... ps ree % i 2,500 ‘ye Mar % June 
New York Merchandise_.*} 16%} 16% 16% 100} 12 May| 18 July Common class B.-.... : 316 B19 200 14g Mar % June 
New York Shipbullding— AmDist Tel N J pref...100)______ 101 101 25| 84% May) 101 Aug 
Founders shares... ...- 1} 19%| 19% 20%] 6,500 1% Jan| 20% Aug | Amer & Foreign Pow warr.|______ 7% 8% 800} 2% Apr) 13% June 
of Md cl B.5|_____- 5 6%] 1,200 3 Apr 9 June | Amer Gas & Elec com...*| 35%) 32% 35 9,100} 17% Mar| 50 June 
Niles-Bement-Pond___...*|____-- 11% 12 300] 4% Apr} 17% June} Amer L & Tr com.-.-.- 25) 20 184 20%| 2,800] 12 Apr} 26% June 
Nitrate Corp of Chile Am Superpower Corp com* 41 4% 5%] 35,000 2% Mar 9% June 
_ Ctfs for ord B shares---- 316 316 16) 16,900 lye Jan % June Ist preferred......... ae 70% 71 400|} 52 Apr| 754 June 
Novadel-Agene Corp..--*| 534) 5344 54%] 1,200) 34% Feb| 56% Aug hd ning ee SE 35% 600} 15 Apr} 50 June 
; Assoc Gas & Elec— 
Ohio Brass class B__-_-_- oy OCS 15% 15% 25 6 Jan| 19% July New common........- _: SPR 1% 2 700 1% May 3% June 
Ollstocks Ltd com--.--.--5]_...-- 7 200i; 3 #£=¥Feb| 7% July Class A new........--1]| 15%| 1% 1%] 3,300) 1% July) 2% July 
Securities... _- _, oe 3% 3% 100 % Apri 5_ June $5 preferred. .......-. 4, RR 5% 7% 120 3 May! 10% June 
Pacific East Corp-...... 2% 2% 3 1,600} 1% Apri 4% June Warrants. ....-.---.-- 339 339 \% 400 1gg Apr ¥% June 
Pan-American -10} 54%; 47% 55%| 2,800] 29 £Feb| 55% July | Assoc Telep Util com....* % % 5%| 2,200 % Mar 1% June 
Paramount Motors__....*|_____- 6 6% 400} 2% Feb) 8% May 
Parke, Davis & Co.....-. %| 22%| 22 22%| 2,600) 124% Mar] 27% June Brazilian Tr L & P ord...*| 13%) 13% 13%] 2,300 6 Feb) 17% July 
Parker Rust-Proof__...:- *| 6244) 59% 63%! 2,125) 201% Mar, 68 July Buff Niag & East Pow..25)._____ 18 18 100; 15% June| 22% Jan 
Corp new vte.1| 4 3% 4%] 12,000| 1% Mar| 6% July $5 Ist pret_........-.- *| 77%| 77% 80 400| 75 Apr} 92% Jan 
Pepperell Mfg.......- 1 72%| 67% 74 70| 26% Feb| 78% July Cables & Wireless LUta— 
Phillip Morris Inc._.___ 10 3% 2% 3%| 1,100 1% Feb 4% July Am dep rets A ord shs.£}______ 1% «1% 600 1% Apr 1% July 
P Am dep rets B ord shs.£1)_____- 96 16 400 ‘ie Feb % July 
ee 1% 1% 1% 900 tie Mar 3% June Am dep rets pref shs.£1/______ 3% 3% 100 2% Feb 44% July 
$3 conv pref ser A_...10) 2414) 2434 25 800 9% Febj| 25 Aug | Cent & So’west Utti— 
Pierce Governor--.--.-..- 4% 4 4% 200 1% Apr 6% June Common.....-----.-- be 3 3 3% 200 1 Mar) 4% July 
Pitney-Bowes Postage Cent States Elec new com 1 2% 2% 2%| 5,900 1% Feb 4% June 
ea 3 3 3%! 3,300 2 Feb 5% June | Cities Serv P & L $6 pref.*|______ 12 12 50 94% Mar} 26 May 
Pittsburgh & Lake Erie_50|____-_- 80% 82% 10} 28 Mari 85 July | Cleve Elec Iilum com....*|______ 29% 30 500} 20% Mar| 37 July 
Pittsburgh Plate Glass..25| 36%) 33 37 1,800} 13 Feb| 39% July | Columbia Gas & Elec— 
Potrero Sugar........--- 1% 1% 1%} 1,000 % Mar 2% July Conv 5% pref....... 100) 107 100 114 1,625, 68 Apr} 138 July 
Prentice Hall Inc___..-.- _, eae 17% «17% 100} 10 Apr| 18 July | Commonwealth Edison.100) 6514) 63% 66 3,500} 6&0 Apr) 82% Jan 
Propper McCallum Hos..*} 2%) 2 % May| 4 July | Common & Southern Corp. 
Prudential Investors... -.- _, See 7% 8%] 1,600 3 Feb| 10% July Warrants... .-.--....-.-- 16 %B6 My) 11,700 tie Apr 1% June 
Community Wat Serv com]_.____ % % 200 4 May 2% June 
Quaker Oats com_-__..-. *| 134%] 134% 135 20| 64 #=Mar| 140 July | ConsolG E L&P Baltcom*|._____ 63% 65%| 1,000) 43% Apr! 70% June 
Raliroad Shares Corp---..* 1 1 1 100 % Mar 1% June | Duke Power Co--..-.---- MN asics ts 56% 61- 75| 38% Apr| 76 July 
Rainbow Lumin Prod— ° 
Class A com_......... ii ceo % 5 200 4% «Apr 1% June | East Gas & Fuel Assoc...*|______ 9 9% 200i; 4 Mar| 12% June 
Reeves (Daniel) Inc__-_-.- , Se 214% 21% 100} 15% Jan| 25% July | East States Pow com B..*|______ 2 3 600 1% Mar 4% June 
Reliance International_-_.*|_____- 2% 2% 100 1% Feb 4% June | East Util Assoc com..... .,, eee 23 23% 550} 13% A 26% July 
Republic Gas common. ..* \% % %\ 1,000 \% Feb % June Conv stock..........-*|...__- 5 5% 600 1% Apr 6% July 
EG 1% «61% | % Apr 3 June | Edison El Illum (Bos) --100)______ 166 166 100} 132% May| 174% Jan 
Reynolds Investing......*|_...._- 1 1%| 1,500 \% Mar 1% July | Elec Bond & Sharecom..5) 254) 22% 26%] 78,400) 10 Feb); 41% June 
Richman Brothers. ---.-.-.- _ Soe 46% 46% 100} 25 Mar| 52% July $5 cumu) preferred....*| 49 AY 49 300| 22% Apr| 59% June 
Kike-Kumber-.--....---*|__.._. 11 11 100 4 Mar| 11 Aug $6 preferred. ........-. "| 54 53% 553%) 1,200) 25 Apr} 66 June 
Roosevelt Field Inc... -- WARNES 2 2% 200 % Jan 3% July Pwr & Lt— 
Rossia International. --. as % % 100 yy Mar 14% June | Empire Dist El 6% pf-100)_____- 16 16 50 6 Mar; 21 July 
St Regis Paper com...-_- 10} 5%| 4% 5%] 5,700) 1% Mar, 8% July | Empire Gas & Fuei— 
7% preferred......- 100}__._-- 41% 41% 12% Mar| 56 June 6% vreferred....... 14 14 25 6 Apr} 18% June 
Distillers. ....-. 5| 35%) 29% 36%] 18,900} 22 July) 47 July 7% preferred ....-.-- 100} 14 14 14 50 74% Apr 5 une 
Scoville Mfg Co_.._---- , Pest 20% 20% 1 9% Feb| 24 May | Empire Power part stk...*]__.... 10 10 100 6% Mar| 15% June 
Seaboard Util Shares _...1'_____- % MMs 300 % Apr 1 June European Corp 
AER * eee 35 35 100} 26 Jan| 38% July Cc Th a ee 6% 7% 760} 26 Mari 8 July 
Segal Lock & Hardware-..* % % (1 1,000 % Jan 1% June Option warrants. ...... 1 y 1 1,200 % Apr) 1% July 
Rubber. ...... 5% 5% 6%) 1,200 1% Apr 7% July | Florida P & L $7 pref..--*|______ 18 18 50; 12 Mar| 33% Jan 1] 
Selected justries Inc— Gen G & E $6 pref B....*/_____- 13 13 50 3 Apr} 15 July 
peemtianegitidmwats 2% 2% 2% 500 % Feb 4% June | Gen Pub Serv $6 pref...*/_____- 55 20| 18% Mar| 62% June 
Allotment certificates...|_____- 57% 61 350| 26% Mar| 70 July | Georgia Pow $6 pref.....*|..___. 47% 48 125) 43% Apr) 70% Jan 
Seton Leather Co.__..... ; oe 9 9 100} 1% Apr| 14% July | Gulf States Util $5.50 pref *)______ 50 25, 50 July} 50 July 
Gas com vt c-.-1/__._.- 300 % JaD % June 
$3 conv pref...-.--.-.- 25; 19 18% 19 12% May| 26% July | Illinois P & L $6 pref....*|.____- 22% 22% 50} 18% Apr! 34% Jan 
com..25} 40%) 3 41%| 1,375) 12% Mar July | Internat Hydro 
6% preferred AA__..100/_____- 95% 95% 10} 50 May| 97% July $3.50 pref new.....-.-- 25 24 26% 625} 22 July} 27 July 
Singer Mfg-.-_..-.----- Sees 30] 90 Mar| 175% July | Internati Utility— 
Amer dep rets.......---}__.__- 2% 2% 100 1% Jan| e3% July Class B..........- a | eee 2 2 2,100 % Feb| 3% June 
+ energy = common. .* 2% 2% 2% 150 % Jan 2% May | Italian eg td Bude ini won 1% 1% % Fed| 3 June 
rp— P= 
Amdeprecforordbearer£1}____-- % = 6 100 %~ Aug 1% July Riiesocadencnts *| 10% 9% 11%] 3,000} 10 May| 16 June 
Stahl-Meyer com........*)..---- 7 7 100} 2% Apr] 14 June 7% preferred.--.---- 50} 70%| 70 71 130 Apr| 82% Feb 
aes ee Sics- mer hea 29 29 100} 17% Apr| 29% June 6% B pref....------ Whi san 57 57 25| 4844 Apr] 74 Jan 
Inv 
$544 eum conv pref....*/__.___ 20 20 100} 6 Feb| 28 July | Marconi Wirel T of Can.. 2% 2% 2%) 8,700 6 Apr} 3% July 
Starrett Corporation.....1 1% 1% 600 % Apr} 2% June | Mass Util Assoc vtc-.-.-.-.. *| 24%| 2% 2% 100} 1% May| 3% June 
-10 2% 3 200 714, Apr) 6 June | Mem Nat Gas--.--.. 4% 4% 4% 200; 2% Feb| 6% May 
1% 1% 200 %«O*Feb 3% July | M West Uti) com-.-.* 716 "16 %| 5,000 % Jan May 
Prod 56 58 2,000|; 56 Aug| 63 July $6 conv pref A w w-.--*|__.___ 1 4% Apri 3% June 
Stetson (John B) com..--*| 17 17 18 50 8% Feb July ‘ational P & L $6 pref..*|_____- 62% 65% 500} 34 Apr| 72% June 
Stroock (8) & Co.-..-.---- REBT 7% 7% 100 2% Apr| 10% July | New Engiand 
Stuts Motor Car....---- *| 14%) 14 14% 700| 8% Feb} 20 July $6 preferred_-...------ 564%) 55% 57 240} 26% Apr) 62% July 
Sullivan Machinery - - - --- ARE 11 11 2 44% Mar| 12% July | New Engl Pub Serv— 
ft & Co....-..--.-- 7 18% nine a 10,300] 7 Feb; 24% July my = pref_...-- . annonce 4 po see a376 phn 33% eo 
ternacional..... 5} 24 23% 2,600} 12 Feb| 32% June team Corp com..--*}_.___. ug 
” 4 = N Y Telep 6% % preft..10u) 116%) 116% 116% 25; 100% Apr} 119 July 
Tastyeast Inc class A....* 1% 1 1%} 10,900 \% Apr 2% July | N Y Water Serv 6% pf_.100)__.___ 23% 23% 25) 16 Jan} 25% July 
Technicolor Inc com.-...-. _. Be Peas 7% 8% 700 2% Feb| 10% May | Niagara Hud Pow— 
Tobacco Products Export. *|---_-- 1 1 100 Jap % June Common. .-...-...--.-- 1b, 9% 9% 10%) 4,600); 8% Mar) 16% Jan 
Transcont Air Trans--.-. ° 4 3% 4%] 1,500 2 Jan 6% May Class A warrant.... 1 1 ¥%) 3, uw A 2 June 
Trans Lux Pict Screen— Class C opt warr...-..--}.....- % % 400 \% Feb % June 
a sosiidhenccasals 2% 2% He 1,400 1% Mar 3% — Nor Amer Lt & Pow com 50}_____- 44% 4% 250 2 Apri 8 June 
ri-Continental warrants. -_ 25 2% 4 100 A 
Triplex Safety Glass___.£1 ” oo. Oe " Nor States Pow com A.100)_..__. 37 38 900| 23% Apr) 53% July 
Amer dep rec for ord reg-|__..-- 13% 13% 100 5% Feb| 13% Aug | Oklahoma Nat Gas pref 100 6% 6 6% 100 4% Jan 8% May 
Tubize Chatillon Corp...1} 17%) 14% 20%] 4,400 2 Apr| 28% June | PacifieG & E 6% ist pf 25) 23 22% 23%| 2,200) 214 Apr| 2634 Jan 
cates ethaifetpen amen o> | raed 27% 27% 200 8% Mar| 46% June | Pa Water & Power Co-..-*|_...-- 53% 55% 00 Apr 
Tung-Sol Lamp Wks....* 5 3% 5%} 1,000 1% Jan 9% June nee oe nove hs tile aed 11% 13 400; 75 Mar| 17% June 
+ 
Union Tobacco Co... ..-- . M% % Ss} 1,800 lig May % June $5 preferred. .-------- 20% 22 180} 12 Apr June 
United Carr Fastener com *|-_-.-._- 6% 6% 700 1% Feb 6% July | %6 preferred.-......-- 13 14% 70 8 Mar! 21% June 
i ceiahinpaeia oti ere 10% 9% 10%) 1,600 9% Aug| 10% July | Ry & Lt Secur com 11% 11% 25 5% Apri 14% June 
United Dry Docks.....-. * 2% 2% 3,300 ¥% Mar 3% June | Shawinigan Wat & Pow-- 17% 17% 100 8 Feb] 20% July 
United Founders......-- 1 2 1% 2%!) 12,900 % Apr 3 July | Sou Calif 
United Milk Prod com...*}_.___- 6 6 25 1% June 6% July 5% orig pref..------- | Sere 36% 25| 32% June} 37 July 
United N J RR & Canali00}_____- 202 202 10} 199 June} 202 Aug 7% pref ser A...-.--- eR iistai min 25% 25% 700| 22% Apri 27 Jan 
United Molasses Co— pret ser B......-- 25) a215%| a21% a21% 200} 18% May| 24% Feb 
| Am dep rets ord ref_.£1 3 3 3%! 12,600 1% Feb 5% July 5% preferred C.-.-- 19%! 19% 20%! 2,200) 17% Marl 22% Jan 
—<——— ——— 
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Public Utilities 


(Concluded) Par. 


Range Stace Jan. 1. 








Southern Nat Gas com. ..* 
Standard P & L com B..-* 
Pref 


Option warrants 
United it &4 Pow com A--* 

$6 conv Ist pref....-..- 
U 8 Elec Pow witb warr.- 1 
Utah P & L $7 pref_---- 
Util Pow & Lt new gs 

Class B v t c new..---- 1 


7% pret 
Western Pow 7% pref_-100 


Former Standard Oil 
Subsidiaries— 


ee 


Registered 
Indiana Pipe Line.....- io 
National Transit ....12. = 


Northern Pipe Line-.-.-- io 
Penn Mex Fuel Co....-- 1 
South Penn Oll.....---- 25 
Standard = en .-s 
Standard Ol] (Ky)...-- 


Standard Ol (ohio) om 25 


Other Oil Stocks— 
Amer Maracaibo Co....- 1 
Arkansas Nat Gas com. ..* 

Common class test 

Preferred --100 





Petroleum 
Crown Cent Petro jcom..* 


Darby Petroleum new-.-...5 


Guilt Ot) Corp of Penna. .25 
Indian Terr Ilum Oil— 


Mie: & Ol) Corp..-- 
b Gas & Ol) C lp asad 
Middle ae 
Class A vt c.........- 
Class B vt c.....-.... ad 
Mountain & Gulf Oll....1 
jucers..... 
Gib icdece 


National Fuel 
New Bradford Oil Co...25 
Nor European Ol com. ..* 


Pantepec Oil of Venez...* 
Petroleum Corp of Amer— 
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k See 
Producers Royalty.....- 1 
Pure Oil Co aa pref...100 
Riebfield Ol  egmonet 

Ref pr pref new. ...10 


Fae Oll & Land Co....* 
Venezuela Petrol 5 


Mining— 
Bunker Hil) & Sullivan. .10 
Conso 


ines 
c—-— Consol Mines-10 
Conso! G M 


M...5 
med Bay Min & Smelt. ..* 
Internat Mining Corp....1 

Warrants 


Kerr Lake Mines........ 4 
Kirkland — G M Ltd.1 
Tees 


Mohawk Mining Co_...25 


New 


Yukon Gold 


ist & ref 5s 


Aluminum Co ¢ f deb ia oH 
Aluminum Ltd deb 58_ 1948 
Amer & Com'wealths Pow 

940 


Conv deb 6s 


% 953 
Amer Com Pow 5s_ .1953 
Am E] Pow Corp deb 6s '57 


Amer (3 & El deb 5s- _ 2028 


Am Gas & Pow deb 68.1939 
Secured deb 1953 


Am Pow & Lt deb 68-2016 
Am Radiat deb 4 }4s8__ 1947 
Am Roll Mili deb 5s_ . 1948 

4%% notes...Nov 1933 
Amer Seating conv 6s_ 1936 
Amer Thread 544s. . Fee 


Appalachian E} Pr 6s 1 
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Nipissing Mines_.......5 
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a, 


June 
May 
July 
June 
July 
June 





ee 





6s without warr-_-_..1938 


Balt & Ohio 56 ser F..1996 
Bell Telep of Canada— 

lst M 5s series A... 1955 

lst M 5s series B_.. 1957 

ist M Sesser C___... 1960 
Bethlehem Steel 6s... 1998 
Binghamton L H & P 5s 46 
Birmingham Elec 4s 1968 
Birmingham Gas 5s-_ .. 1959 
Broad River Pwr 5s A. 1954 
Buffalo Gen Elec oe 
p ei ieons nok es 19 


Canadian Nat Ry 7s. .1935 
Canada Northern Pr 5s °53 
Canadian Pac Ry 68. 1942 
Capital Administration— 

5s without warr-.-_..1953 








Cent 
Cent Ohio Lt & Pow 5s.’ 
Cent Power 


5s ser D-. 1957 


Cent Pow & Lt Ist 58. 1956 
Cent Pub Serv 6 }4s-_ . . 1949) 


946 
Oamee ‘a Ge Oe P&L 4}48'56 
be oy poh a A. Lt 68 A.1949 


De} Elec Power 54s8__1959 
Denver Gas & Elec 58. 1949 
Derby Gas & Elec 5s- . 1946 
Det City Gas 6s ser A 1947 


5s ist series B....- 
Detroit & Intl Bridge— 
SIGE. siwdiine Aug 1 1952 
7s etfs of dep. ___.-- 195: 
ixie Gulf Gas 6 4s 1937— 
With warrants... ...---. 


Eastern Util Assoc 58.1935 
Eastern Utilities Invest— 
58 with warrants... 1954 


, i Be ae 1935 
Elec Power & Licht 5s. 2030 
Empire Dist Ei 5s... . 1952 
Empire Ol] & Ref 5 4s 1942 
Ercole Morelli El 6 4s_ 1953; 

With warrants 
Erie Lighting 5s. 
European Elec 6 4s- -- 1960) 

Without warrants -.. 
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Friday Sales Friday Sales 
Last af g Range Pi Range Since Jan. 1. Last wei Range #8 Range Stnce Jan. 1. 
Sale 0, J s Sale 0, e 
Bonds (Continued)— Price.|\Low. High. $ Low High. Bonds (Continued)— Frice \Low. High. $ Low. High. 
European seem Inv 78 C’67| 37%| 36% 38 14,000! 23 Apr| 38% July | Louisville Gas & 
Fairbanks M orse deb 5s. 42) 71%| 70 7134) 16,000) 46 Apr| 72% July 6s series A_._..___. 37) 101 101 101%} 4,000} 99 Mar] 102% Jan 
Farmers Nat Mtge 7s_ 1963} - - - - - - 45 45%| 2,000| 24 Mar) 45% Aug 414s series C______. 1961) 98 97% 98 7,000] 8934 May| 102 Feb 
Federal Water Serv 545854) 32%| 32 3 53,000} 18 Apr} 43 July | Manitoba Power & 348.1951; 40 39 41%} 58,000} 20 Apr July 
Finland Residential Mtge Mansfield Mining & Smelt 
Banks 6s.-......-.- 684| 68% 6914] 19,000] 38 Jan} 70 Aug 7s with warrants..1941) 50%] 50 504} 11,000} 47 Apr} 55 July 
Firestone ills te 88% 89 24.000} 68 Mar) 89% July | Mass Gus Co— 
Firestone Tire & Rub 58°42) 92 91% 92 25,000} 71 Apr| 92% July Sink fund deb 6s-.1955) 85%4| 84% 854| 7,000) 71% Apr) 94% Jan 
First Bohemian Glass 7s °57) _--..- 62 62 2,000} 60 Jan| 65% Jan BIER. ccneccnccnnes 1946) ___..- 88 89 10,000} 75 Apr} 99 Jan 
Fisk Rubber 5 s-_ - --- 1931}. ..... 55% 55%) 1,000} 37 Mar| 63% July | McCord Rad & Mtg 
Fia Power Corp 5%s.1979) 65 65 67%| 16.000] 44 Apr| 74 July 6s with warrants _-_1943)__._.- a42 43 9,000 8% Apr} 47 July 
Florida Power & Lt 581954; 6434) 64% 67%4|126,000) 48 Mar| 70% July | Memphis ty 9 & Lt 53°48) 98%) 98% 100 10,000} 81 May; 103 Jan 
Gary El & Gas Ssser A 1934) 56 56 59 23,000} 35% Mar| 72 Jan Mitnanneee | 77% 78 5,000} 68 Apr| 86 Jap 
Gatineau Power Ist 58 1956 7634] 76 77 | 77,000) 59% Apr| 83% July 5s series F_......-. 1962} 8934] 88 89%] 15,000} 79 Apr) 97% Feb 
Deb goid 68 June 15 194)) 66%) 66% 67%} 21,000) 39 Mar| 72% July | Middle Sts Petrol 6'4s °45)______ 48 48 2,000] 2744 Mar| 60 July 
Deb 6s series B....1941)______ 67 67 6,000} 39 Mar| 73 July | Middle West Utilities— 
General Bronze 6s....1940| 72 71% 72 22,000) 243% Apr| 273% July 58 ctfs of deposit...1932} 13%4| 13% 13%] 13,000 3% Mar| 18 July 
Gen Motors Accept 5s ctfs of deposit...1933] 14 14 14%] 14,000 34% Mar] 18 July 
5% serial notes. ...- a 103% 103%} 1,000] 100% Mar| 103% July 5s etfs of deposit...1934) 13144] 1334 14%] 18,000 3% Mar| 18 July 
5% serial notes._..1936)_.--_-_- 103% 103%} 9,000} 100 Mar| 104% July 5s ctfs of deposit...1935| 14%| 13% 14%] 16,000 4% Mar! 18 July 
Gen | ren 1953} ...... 68 69 2,000; 60 July| 75 June | Milwaukee Gas Lt 4%s '67| 102 102 102%} 10,000) 91 Apr| 102% Aug 
Gen Pub Util 6448 A 1956) 3434] 3314 34%] 22,000} 12 Mar} 38 June | Minneap Gas Lt 4}4s.1950)__...- 82% 83%] 16,000) 72% Apr| 90 Jan 
2-yr conv 6%s_-_-_-- 1933] __.... 46 46 7,000} 17% Mar| 48 June | Minn Gen Elec 5s__..1934/______ 102% 102%} 5,000} 100 Mar] 103% Feb 
Gen Refractories 6s. ..1938| 107 104% 107%| 78,000) 103 July} 108% Aug | MinnP&L 4}4s8__... 1978| 76 74% 78 21,000} 57 Apr} 81 Jap 
Gen Vending Corp 6s.1937} 10% 5% 10%) 14,000 2 May| 10% Aug Pes kddPocenpdnosne 1955) 79 79 79 2,000} 66 Apr| 87 Jan 
Gen Wat Wke & El 58 1943) 53%) 53 54%| 39,000} 38% Mar| 60 May 
Georgia Power ref 5s..1967; 7634| 76% 78 {157,000} 60 Apr| 90% Jan | Mississippi Pow 5s__.1955)_.____ 64 65 22,000; 44 Apr) 73% Jan 
Georgia Pow & Lt 5s..1978| 61 61 61 4,000} 40 Apr| 70% July | Miss Pow & Lt 5s__..1957| 71%} 71 72 11.000; 50 Apri) 83 Jan 
Gesfure] deb fs...--.- 1 Miss River Pow Ist 5s_1951| 104'4| 103% 10444} 10,000) 98 May; 105% Jan 
Without warrants- -.- --- 48 46 48 | 22,000) 31% June} 69% Jan | Missouri Pow & Lt 5%s'55| 93 93 94 3,000} 79 Apr) 93 July 
Gillette Safety Razor 58°40) 95%| 95 95%} 18,000} 89 pr| 102 Feb | Missouri Public Serv 58°47) 55 54 55 3,000} 37% Apr) 65 Jab 
Glen Alden Coa] 48...1965| 63's| 615% 64%] 80,000) 45 Apr} 71% July | Monon West Penn Pub Ser 
Glidden Co 5s__...- Sa 92 93 8,000} 75 Apr} 93% June Ist lien & ref 544s B 1953) 76 72% 76 15,000} 48 Apr| 76 Jan 
Gobel (Adolf) 6 }4s__.1935 Mont-Dak Pow 5'4s-_..'34|_.-.-- 48 484%} 3,000] 27 Apr; 50 #£June 
With warrants. _....--- 84 84 8644|113,000) 55 Apr| 93% July | Montreal L H & P Con— 
Grand Trunk Ry 6 4s 1936; 100%} 100% 101 7,000; 94 Apr} 102 July lst & ref pou Anns ie 100 99% 100 74,000| 84 Feb) 100% July 
Grand Trunk West 4s. 1950)____-__ 68 69%| 8,000} 50 Apr| 369% June 5a series B_........ 99%%| 98 994} 16,000} 82 Feb) 100% July 
Great Nor Pow 58._..1935| 100%4| 100% 100%4| 31,000] 89 Apr| 101 Jan stunson 88 Line 6348-1087 
Great Western Power 5s’ 46) __ -__- 103% 104 6,000} 93 May| 106% Jan With warrants.-....... 22%| 20 22%] 42,000|) 8 Feb) 31 July 
Guardian Investors 5s 194+ 45 46 6,000} 26% Apr} 50 June 
Gulf Oil of ta 5s_--.. wed 101%} 101% 102%] 50,000) 92 Apr} 102% July | N ansett Elec 5s 4 *67| 102%| 102% 103 35,000} 94% May] 103% Jan 
— ee eT 10144} 101 102 43,000} 92 Mar] 102 Aug 5s cation 5. Binesccood 1957| 102%} 102% 103 5,000} 96 Aprje103 Jan 
Gulf Stat» ('til 5a_.- 196° “gy eee 79 81%| 24,000} 50 # Apr| 82 Jan | Nassau & Suffolk Ltg 5s 45} ---- 99% 100 6,000} 98% Jan} 101 Jan 
44s series B_______1961)_____- 77 78%2| 6,000} 53 Apr| 78% Aug | Nat Pow & ae A. - 5s 77%| 77% 78%| 17,000} 50 Mar 85 Jan 
Deb 5s series B....2030| 66%| 65% 66%| 32,000} 41 Mar] 74 Jan 
sg Wh W ater Gn, 2008 10334} 103% 103%] 2,000) 96 Mar| 103% Aug | Nat Pubtie Serr Service 5s 1978 
pe tasitbandh dice 10134] 101% 102%| 22,000} 90% Apr| 103% Aug Certificates of deposit...| 163%4| 15% 17%] 68,000} 11% Apr) 23% Jap 
Ball Precis Bac" 1947 66%) 66 68%' 17,000} 49 Mar| 72% July | National Tea 5s__.._. 1935' 97%) 97% 98%! 11,000} 83% Jan) 98% July 
Electric 7s_1935)------ 77 78%) 10,000} 62% Apr) 86 Jan ae mee ow 4348_1981)..---. 101 101 3,000} 88 May; 102% July 
Henbee El & Und 5'4s’38| 48 48% 48%] 1,000} 43 Apr! 72% Jan | _6sseries A._..__.__ 92 92 92 2,000} 80 Apr} 98% Jan 
Hanna ( eae 1934} 101 101 101%] 15,000] 92 Jan 101% July Netsner 1 Bees Realty 68 ‘48; 46 46 46\%4| 5,000} 17 Apr 50 July 
Hood Rubber 7s_--_-- 1936|______ 70 670 1,000} 44 Feb| 78 July | Nevada-Calif Elec 58.1956) 66%' 65% 66%| 47,000} 47% Apr| 76% July 
i ol ee ae 1936}. _..-- 6144 61%] 15,000} 31% Mar| 68 July | New Amsterdam Gas 5s ‘48; 98 98 99'4| 7,000} 89 Apr| 102% Jan 
Houston Gulf Gas— N E Gas & El Assn 58.1947| 53 51 53%| 49,000] 37 Apr} 69% June 
6%s with warr....1943)______ 42 44 11,000} 21% Mar) 52 July Conv Disbecueks 948) 53%| 52% 53%] 13,000} 38 Apr| 60 Jan 
ME Gi nnwpkenens ie 1 57 56% 58 15,000; 31% Mar| 61 July Conv deb 5s....... 1950) 52%] 52% 53%) 68,000} 37 Apr} 69% Jan 
Hous L & P ist 4%s E1981) 93%%| 93% 94 32,000} 79% Apr| 96% Jan | New Eng Pow Assn 58.1948) 63 63 65%| 57,000} 35% Mar| 68% June 
oe 27a D. i. ss daaleade 93 93%4| 6,000) 78% Apr) 96% Jan Debenture 5348....1954| 65%| 6444 67\4| 82,000; 40 Mar) 72% June 
Se series A______._- 1953} 102 101 102 11,000} 88 May] 104 Jan | New Ori “+ Serv eg = 54 53 55 12,000} 40 Apr| 65 Jan 
Hudson Bay M & S 58.1935) 112 109 112 13,000} 77 Mar} 120 July 68 series A_........ 38%4| 38% 3814] 2,000} 25% Apr] 49% Jan 
Hungarian-Ital Bk 644s’63| 54%) 54% 54%] 1,000] 35% Feb) 55 July| NY& ES Wms 
7 Pow (Niag Falls) 5%s with warr___.1948/-_..-.-- 62 62 5,000} 60 May| 78% Mar 
Ref & impt 5s_____- | 105 105 3,000} 98 May; 106 Jan | N Y¥ Penna & Ohio 4s '35) - -- --- 98 98%%| 24,000} 88 Apr; 98% Aug 
Hygrade Food ucts— N Y P&L Corp Ist 48 '67) 9434 a4 % 95 78,000} 82 Apr] 99 Jap 
6s series A.._._.... 1 60 60 60 5,000} 41 Apr| 65 June Y State G & E 4348. 1980) - --- -- 7 78 25,000} 68% Apr) 91% Jan 
| eee ee ae 4 1962) 88%| 88% 88%} 3,000] 80 Apr] 105 Jan 
Idaho ee ew >. SS ericanat 1947}__._.- 100% 100%| 2,000} 85% May| 102% Jan | N ¥ & Westch’r Ltg 4s 2004) ------ 94 94%} 10,000} 82 Apr} 97% Jan 
48°34) 79 75% 79%| 58,000} 33 Apr| 85% July Debenture 5s-_..... 1954] 10344} 103 103%} 10,000} 98% June; 105 Feb 
It ier Northern ver | 97 97%| 4,000) 85 May] 100% Feb 
Ill Pow & L ist 6s ser A 53) 70 6814 72%] 51,000} 52 Apr| 77% July ieee — Pow 68.1950) 10744; 107 108 9,000 rent Mar! 108% Jan 
ist & ref 5348 ser B_1954| 6414) 64% 68%/ 28,000) 50 Apr| 74 July | Sseeries A_........ 959). ...-- 104% 104%} 16,000} 96 = 4 106 Jap 
Ist & ref 58 ser C...1956) 64 63% 65%] 85,000| 45% Apr) 71 Jan Nippon Eh ice Pow 6%8 1953) 166%4| 66% 6644) 7,000) 35% Fe 67% July 
8 f deb 5448s_.May 1957| 54%) 52% 54%] 22,000; 38 Apr} 60 Jan Pow— 
Independent Oil&Gas 6s’39} - - - - - - 100% 100%| 4,000} 84% Mar) 101 July ee 100 100 100 5,000| 86% Apr} 100 July 
44 serial notes... 1935} ..-.-- 94 94 8,000} 74 Apr| 94 Aug 
68 series A____.....1947|______ 77 77 1,000} 57 #£Apr}| 91 Feb 5% serial votes____1936}..---- 91 91 1,000} 68 May; 91 Jan 
6348 series B_.____ ae 77 77 1,000} 62 Apr} 91 Jan 5}4s series A_...... 956; 42 42 43%| 34,000| 21% Apr) 47% July 
Risdtbdiion» 1951| 64 62% 68 13,000} 48 Apr| z78% Jan | Nor Cont Util 6446...1948)_.--_-- 34% 34%!) 3,000) 22 May] 43 July 
Indiana Hydro-Elec 5s °58| 63%| 63% 63%} 1,000! 49 May| 76 Jan | Nor Ind G & E 6s_._.1952| 92%| 92% 93 4,000} 78% May| 102% Feb 
& Mich —_ Northern Indiana P 8— 
Ist & ref 5s.......- 1955} 9534) 95% 96%] 2,000) 80 Apr) 99 Jan 5s series C........ 1966} 77%| 75 77%| 20,000; 59% Apr) 90% Feb 
Me a ee we Re a ae 1957} 101 100% 101%| 17,000} 94 May] 105 Jan 5s series D.-------1008 76 74% 77%) 28,000} 59 Apr) 91 Feb 
Indiana Service 5s..-.1963) 31 30 31%| 28,000} 12% Apr) 40% July 5s series E_--_-- 1970} - - -- -- 70% 72 10,000} 54 Apr] 85% Jan 
Ist & ref 5s.......- 30%} 30% 34 | 16,000! 14 Apr} 44 July | Nor Ohio Pow & Lt 5s ‘1 9834} 98% 99 9,000| 80 Apr] 103% Jan 
indionenelie Gas 58 A.1952| 74 74 74%| 11,000) 65 Apr; 83% Jan | NoStates Pr5«\% notes'40| 92 91 92 13,000; 70 Mar 96 July 
P & L SsserA’57| 93 92% 9334| 77,000); 73% Apr) 956% Jan Refunding 448....1961) 92%| 91% 92% | 48,000| 75 Apr| 97% Jan 
Seeeedutananas Pow 681948 , North’n Texas Util 7s 1935} -- - - -- 98 98%} 2,000 83% June} 99% July 
With warrants. ._......|_.---- a3% 4%) 7,000 1% Jan} 10 June | N’western Elect 6s_..1935| 88)4| 87 88}4| 13,000] 7744 June) 93 Jan 
Without warrants _-_- 3 3 10,000 1% Jan 6% June | N’west Power 6s ctfs_ 1960} -- ---- 15 15 4,000} 11 Feb| 16% July 
Power Sec— N’ western Pub Serv 5s 1957] - - - - -- 70 72%| 8,000) 55 Apr! 75% 
Secured 6 }4s ser C.. 1955) -_____ 80 82 12,000} 74 July} 91 Feb 
7a series E...._... —, Seepaleriggt 88 88 1,000; 74 July| 96 Jan | Og ON 1945] 97 96 97%} 9,000) 85 Apr) 101% Feb 
78 series F_______-_ 052)...... 804 81%] 12,000} 70 May; 90 Jan | Ohio Edison Ist 5s....1960) 92 91% 92%] 58,000} 73 Apr} 95 Jan 
International Salt 58..1951| 884| 88 88%| 7,000} 74% Mar| 89% July | Ohio Power Ist 5s B..1952)--.---- 102 103 31,000} 9044 May] 104% Jan 
International Sec 58_.1947} 5734] 57 58 12,000! 40 Mar| 61% July lst & ref 44s ser D 1956) 97%4| 97 99 28,000} 81 Apr) 99% Jan 
Interstate Ir & Steel 54s8'46| 63 63 65%| 5,000} 21 Apr| 67% June | Ohio Public Service Co— 
Interstate Power 58...1957| 5314) 53 5634|147,000| 38% Apr| 64 July lst & ret 5s ser D...1954|) 82 81 82 15,000} 64 Mar; 89% Jan 
- — 1952; 45 43% 47 19,000} 20% Apr) 53% July «SEE 87 84 87 15,000} 70 Apri 90 Jab 
Interstate Public Service— Okla Gas & Elec 6s...1950) 8834} 87 88%] 88,000) 70% Apr) 91% Jan 
5s series D_...-..- 66 66 681%4| 14,000} 4634 Apr| 78% Jan 6s deb series A__._- 1940} ------ 74% 74%!) 1,000) 63 Mar) 83% July 
448 series F__.__-_- 58 58 6244| 22,000} 45 Apr| 72 Jan | Okla Pow & Water 5s. 1948) - ----- 55 55 2,000} 35 Mar| 63 July 
Invest Co of Am 5s_..1947 Pacific Gas & El Co— 
Without warrants. ____.}._---- 75% 75%} 1,000! 63  Mar| 76% July 68 = 194}| 10834} 108% 109 | 23,000) 101 Mar) 112% Jan 
lowa-Neb L & P 5s...1957| 80%| 79 80%} 25,000} 63 Apr| 84% Jan Ist & ref 5s ser C...1952) 105 104% 105%} 39,000} 98% Apr) 106% Jan 
Se series B_........ 1961; 79 79 79 6,000} 634% May| 84% Jan 6s series D.......- 1965| 102%| 102% 103%| 7,000} 944% May! 106% Jan 
Iowa Pow & Lt --- 91%! 90 91%| 18,000} 74 May| 92% Jan lst & ref 448 E....1957| 984) 97% 98'4| 62,000 86 Apr] 101% Jan 
lowa Pub Serv 5s. ...1957|_____- 80 80 5,000} 60% Apr) 83% July lst & ref 44a F__..1960| 97%| 97% 98%) 96,000 86 Mar! 101% Jan 
Iowa Ry & Lt 5%s A__1945 acai a 84% 85 2,000; 75 May| 92 Feb | Pac Lighting & Pow 5s °42|------ 106% 107 2,000} 103 May] 108% Feb 
Italian Superpower of Dei Pac Pow & Light 5s_..1955| 62%} 61% 54%) 93,000) 48 Apr} 73 July 
Debs 6s without war '63| 62 66 67 2,900; 37% Apr) 67 Aug | Pacific Western Oil 6 \s 43 
With warrants_.._...--|------ 76 77 | 23,000) 57% Apr) 81 July 
Jacksonville Gas 5s_..1942)._____ 49 50 16,000} 301% Apr) 53% July | Palmer Corp of La 68.1938} 94%| 94% 94%%| 6,000) 79% Apr) 94% Aug 
Jamaica Water oy “ae 101%} 101% 101%} 4,000) 98 May! 102% July | Penn Cent L & P 4481977) 74%| 74 74%| 29,000; 60 Apr| 80% Feb 
Jersey C P & L 5s B_..1947/ 101 100 «101 19,000} 86 Apr! 101% Jan | Penn Electric 4s F____1971|------ 69% 70 7,000} 51% Apr| 74% Jan 
4s series C__._._- 1961; 92 91% 92 62,000} 80% Mar) 96 Jan | Penn Ohio Ea— 
Jones & Laughlin Steel 5s'39| 10274| 102% 103 4,000} 101 Apr} 104 June 6s ser A withou warr'50| 76 74% 76 8,000} 538 Apr; 82 Jan 
Kansas Gas & Elec 68.2022) -_-_-- 79% 79%! 7,000) 69 Apr| 85% Jan Deb 54s series B__.1959| 654) 65 6644) 22,000) 45 Apr; 75% Jan 
Kansas Power 5s____- ig Sees 74 76%| 4,000; 65 May Feb 
Kansas Power & Light— Reue-Oite P&Libk\e roe 99 98% 99%) 22,000) 85 May! 103% Feb 
68 - . Sawa deluas: 1065]....--. 89 90%} 3,000} 83 Apr} 95% June | Penn Power 5s_-.-..-.-.-. 1956) ....-- 102 102%4| 12,000} 96 Mar) 104 Feb 
Se series B......-. SE tonnewa 85 87 10,000} 71 May 0 June | Penn Pub Serv 6s C .1947| 92 92 94 7,000}; 81 Apr} 100 Jap 
Kentuery | Uititéies Co— Penn Telephone 5s C.1960| 95 95 95 1,000} 90 Mar! 97% Feb 
Se 961) 75 75 75%| 19,000} 55 Mar| 77% June | Penn Wat & Pow 58. _194| 10634} 10544 10634] 25,000) 99% Apr) 108 Jan 
be an Ang re eye 969;}_____. 75% 75%| 31,000} 52 Apr; 80 July 44s series B_____-_- 1968) 10044} 100 100%} 29,000} 94% May! 101 Jan 
Koppers G & C deb 5g 1947; 82%4| 82% 84 13,000} 70 Apr; 84 Aug | Peoples Gas Lt & Coke— 
Sink fund deb 5448.1950| 86 85 86%} 12,000) 72 Mar| 87% July 4s series B_........- Sli ..+.-. 83% 84%) 17,000) 66 Apr} 93% Jan 
Kresge (S 8) Co 58___.1945| 93%4| 93% 95 2,000} 77 Apr| 96 Jan 68 series C...-...-- 1957| 100%4| 100 101%] 42,000} 87% Apri 106% Jan 
Certificates of deposit - ~~ | - ~~ --- 91 92%| 14,000} 66% Mar| 93 July | Peoples Lt & Pwr 56. .1979) ..---- a4 5 9,000 z Apr 8% May 
Phila Electric Co 6s..1966| 109'4| 108% 109%4| 4,000) 102 Mar; 110% Jan 
Laclede Gas 544s-...-- 1936) ______ 74 77 20,000; 47 Mar| 80% July | Phila Elec Pow 5s- .1972| 106%4| 106% 107 41,000} 1014 Mar! 108 Feb 
Larutan Gas 6'4s_._.1935)______ 96 96 1,000} 58% Jan) 96 Aug | Phila Suburban Counties! 
Lebigh Pow Secur 6s 2026; 82%) 82 82%) 48,000) 56 Apr) 88 Jan Gas & Elec 44s__..1957| 1044] 10334 10434) 15,000} 95% May] 104% Jan 
Leonard Tietz 7'4s_.1946| 29%] 29% 30 5,000} 25 June} 68% Jan | Phila Suburban Wat 5s '55|-.----- 102% 103%} 2,000) 9514 Mar| 104% Jan 
Lexington Utilities 5s_1952| 70 70 72\%| 7,000| 56% Apri 74 July | Piedmont Hydro Ei Co— 
Libby MeN & Libby 58°42; 67 67 69 18,000| 46%; Mar) 77 June Ist & ref 6%s cl A-.1960| 7134) 70% 72%) 25,000| 65 Jan| 76% Jan 
Long Island Ltg 6s__.1945] 91 90 «91 2,000} 80 Apr| 100 Jan | Piedmont & Nor 58...)954| 77 75 78%) 30,000) 6046 Apr) 83% July 
Los Angeles Gas & Elec— Pittsburgh Coal 6s-_-- 1949) .-.-.-- 94% 95 21,000} 82 Apr] 95% July 
5%s series F__..-- 1943) 103%} 102 103% 7,000| 97% Apr! 10344 Aug | Pittsburgh Steel 6s...1945; 81 81 81 1,000} 63% Feb; 82 July 
lst & gen 5s_.....- 19081i3.%5 100 100%| 18,000} 913% May| 103% Jap | Pomerania Elec és _-..1953)------ 36% 37%) 7,000} 28 May! 50% Jao 
| Loutstans 1 Pow & Lt 5a81957| 86%) 86 861441 17,000! 73% May! 94% Jan! Portland Gas & Coke 5s'40| 9644) 94% 96%1 7,000] 82 Mayi 100 Jan 
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Bonds (Continued)— 
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Range Since Jan. 1. 








Potomac Edison 5s E.1956 
4%s series F__..-.- 1961 


er Corp 
64s series A_...-- 1942 
ceed ame eons 1947 
Power Securities Corp 6s'49 


~--e ene 


Prussian Elec deb 6s8-- 1954 


NS 
dS 


— 
ou 
ss 


Senet 
HOOn oh & 


Es 


— 





Pub Serv (NH) 4s B 1957 

Pub Serv of N J aise 

Pub Serv of Nor 
lst & ref 5s....---- 1956 
5s series C_...--.- 
44s series D....-- 1978 
lst & ret 44s ser E. 1980 
lst & ref 4348 ser F.198 
6}48 series G..-..-- 37 
Ceseeries H i aacasal 1952 

Pub of Oklahowa— 
5s series C_....---- 1961 
Seseries D......--- 1957 

Pub Serv Sub 5 

Puget Sound P & L 56 '49 





8’west Assoc Telep 56.1961 
S’west Dairy Prod 6 4s '38 
With warrants 


5s without warr. 1937 
Seand Telep bose. - leas 
ES 
Stinnes (Hugo) Corp 
* without warr Oct 1°36 


SPSer SFSeonrse 


te 
I he hn) 


t 
aoo 
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Sane weahSESSow So 


to 
“Ie DOO Cr OO OO 
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F veo 


bt 
<j 


—_ 
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“oS Can 
SRSA oe oe or 


—_ Oo oa 
oe 





with warrants 


Ohh Or COO 


00 NT tO Powwow 
NUOSOSDMPHs s 


_ 


to 
PON ae 





Fu HSS 00S 


to 00 
sors 


w 


to te 
G0 BOD En Cr 











~ 





eck. 
4 Low. 
000; 74 Apr 
000; 65 May 
000) 102 Apr 
000; 28 Apr 
000| 80 May 
000) 52 Apr 
000; 44 Apr 
000| 98% May 
000 A 
000) 85 Apr 
000} 103% Apr 
000 Apr 
000} 61 Apr 
000 Apr 
000; 61 Apr 
000| 60% Apr 
000 % Apr 
000} 75% Apr 
000} 52% Apr 
000 Apr 
000} 42 Apr 
000} 47 Ap 
000| 4634 Apr 
000; 4 Mar 
000; 71 Apr 
000 May 
000| 88% May 
000; 14 Apr 
000} 13 Fd 
ar 
bin 100 Mar 
000| 33% June 
000| 23% May 
000} 80% Mar 
000; 90 Apr 
000; 7 Apr 
000} 265 May 
000} 77% May 
,000| 97% Mar 
,000} 38 June 
000} 7 Apr 
000} 55% Apr 
000} 30 Apr 
000} 4 Apr 
000} 50 Apr 
000} 57 £=Mar 
000| 48% Mar 
000} 65 Apr 
000| 23 Feb 
000; 48 Apr 
000| 47% Mar 
000| 94 May 
000} 9434 Apr 
000| .94 May 
000} 101 
000| 79 Apr 
000| 94 May 
000 May 
000| 72 May 
000| 91% Jan 
000} 9 Apr 
000 Apr 
000} 39 Apr 
000| 35 =Mar 
000 4% June 
000 Apr 
000 Apr 
000| 504 May 
000 Mar 
000} 32 Apr 
000} 6934 Mar 
000| 36 =Mar 
000} 35 Apr 
000' 28% Apr 
000; 284, Apr 
000| 63 Apr 
000| 2634 Apr 
000} 10 Apr 
% July 
Cool 2e" July 
000) 9934 Apr 
000 Feb 
000} 95% June 
000 May 
000 Apr 
000| 9634 Apr 
000| 87 Mar 
000| 63 May 
000} 70 Apr 
000; oY Jan 
000 Feb 
090 Apr 
000} 1134 Feb 
000} 70 Apr 
000 Apr 
000} #434 Apr 
000| 380% Apr 
000 Apr 
000} 15 Jao 
000) 27244 Mar 
87% Apr 
pe 97 Apr 
000| 9234 Apr 
000| 96 Apr 
000; ¥5 
000} 67 July 
000 
000| 3534 May 
000) 2744 Apr 
000| 5444 Mar 
000] 2934 Apr 
000| 31% Apr 
000 Apr 
92 June 
000 50% "Apr 
000| 2974 Feb 
000| 27 
000} 25 Apr 
000} 27 Feb 
000| 27 #Feb 
000! 25 Feb 








Bonds (Concluded)— 


Aug. 12 1933 








Utah Pow & Lt 66 A. . 2022 
CO ae 1944 


let ref 5e ser B..... 1950 

ivciishithiningdientes 1946 
Waldort-. 

7s with warrants..1954 

7s Certif cates of "54 
Ward Baking 6s. -.-...- 1937 
Wash Gas 5e...1958 
Wash Water 5a. 1960 


West Penn Elec 58... . 2030 
West Penn Pwr 4s°H__1961 
West Penn Traction 5s_’60 
West Texas Util 58 A.1957 


Wise Public Service 68.1952 
Yadkin} River Pow 5s_.’41 
York Rys 58.......-. 1937 


Foreign Government 
And Municipalities— 


Mint ctitibbogansce 194 
>. aS 1951 
uenos Aires ‘ov)— 
7348 stamped_-_.... 1947 
, pe 1952 
7s stamped_....... 1952 
Valley 7s...... 1948 
Cent Bk of German 
Prov Banks 6s B...1951 
68 Resessscn 1 
— Ce a 
Danzig Port ays 
25-year 64s....... 1 
German Cons Munie 7s.’47 


Hanover (City) 7s...1939 
Hanover (Prov) 6 }48..1949 
Indus Mtge Bk (Finland)— 

lst mtge coll s f 78. . 1944 
Lima (City) Peru 64s.’58 
Maranhao 7 


iiiciae shirsaanis 1958 
Medellin Munic 7s...1951 
Mendoza 7}4s__..... 


P 

Rio de Janeiro 6 }4s_.. 1959 

Russian Govt— 
eR, 1919 


SS Fs a nae owicd 945 
Santiago 7s.........- 1949 
Di bad ba dimbnnneae 1961 
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* No par value. a Deferred delivery. 
solidated. cum Cumulative. cony Convertible. 
gage. nSoldundertherule. n-v Non-voting stock. 
trust certificates. w i When issued. 


sw Without warrants. 


2 See alphabetical list below for “Deferred delivery” sales affecting the range 


for the year: 


American Manufacturing, pref., Feb. 7, 30 at 4314. 
Arkansas Natural Gas, com., class A, March 15, 400 at %. 
Associated Gas & Elec. 58 1968, registered, Mar. 29. $1,000 at 13. 
Beneficial Industrial Loan com, April 19, 200 at 8. 
Central States Exectric 58 1948, April 7, $16,000 at 2744 
Cities Service, com., April 13, 100 at 1%. 
Commonwealth Edison 5s, series A, 1953, April 24, $5,000 at 91. 
Commonwealth Edison 434s, series C 1956, April 24, $2,000 at 83. 
Gen. Bronze Corp. 6s, 1940: low, Apr. 10, $7,000 at 43; high, July 19, $2,000_at 74. 
Indiana Electric 56, series C, 1951, Feb. 1, $7,000 at 80. 
International Petroleum, Feb. 2, 200 at 84. 
Jersey Central Pow & Light 544% pret., May 29, 25 at 58. 
Lefcourt Realty Corp., pref. Apri 4, 100 at 2% 
Ludlow Mfg. Associates, July 11, 30 at 82. 
Niagara-Hudson Power class B option warrants March 21, 10. 
Peoples Light & Power 5s, 1979, April 18, $2,000 at 3. 
San Antonio Public Service 5s, 1958, May 3, $1,000 at 64. 
Syracuse Lighting 534s, 1954, Feb. 1, $1,000 at 1093s. 
Union American Investment 5s w. w. 1948, April 12, $1,000 at 72 
United States Rubber 6s, 1933, May 19, $8,000 at 100. 
Valvoline Oil 7s, 1937, July 10, $1,000 at 604. 
Western Newspaper Union 6s, 1944, March 16, $1,000 at 21. 

e See alphabetical list below for “Under the rule” sales affecting the range for 


the year: 


Associated Telephone $1.50 preferred, Feb. 9, 100 at 1944. 
American Community Power 54s, 1953, June 16, $1,000 at 10. 
Chicago District Electric 5348, 1953, Feb. 2, $7,000 at 953. 
Cleveland Electric Illuminating 5s 1939, June 1, $1,000 at 107%. 
Crown Central Petroleum com., April 24, 67 at 1. 

Hygrade Food Products 6s, series B, 1949, July 25, $1,000 at 6244. 
Narragansett Electric 56, series B, 1957, Jan. 17, $1,000 as 104. 
New York & Westchester Ltg 5s 1954, Mar. 27, $5,000 at 10634. 
Singer Mfg. Co. Am. dep. rets., July 6, 12 at 334. 

Tennessee Puplic Service 5s, 1970, Jan. 13, $1,000 at 9534. 

U. 8. Rubber 6s, 1936, July 31, $2,000 at 90. 

















© o 4 Certificates of deposit. cons Con- 
@ See note below. 


ww With warrants. 
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Quotations for Unlisted Securities—Friday Aug. 11 


































































































































































































Port of as York Authority Bonds. Public Utility Bonds. 
Ask Bid ; Ask 
Ask Bid , Ask 
os 190 Pte TS oe | sa 52 ||Newp N & Ham 5s '44.3&J| 85 | 89 
Inland Terminal 4s ser D -.-||N Y Wat Ser 56 1951._.M&N{ 711l2{ 7414 
1936-60.........--- 06.25) 5.50 Oklahoma Gas 6s 1940... -.-. 74\2| 78 
04.90) 4.7 Holland Tunnel 4346 series © liter meta sent Sle 
1933-60 98%, 2|| Parr Shoals # 
See? a ae A = 2312||Peoples I. & P5340 1041 343) 40%] 43 
. . ° Roano e - 2 
nsular Bonds 78 ||United Wat Gas & E 501941) 812] ___ || 
a Be “95 {i090 o” -llWheellng Electric be 1041-1 101 
Panama gs June 1 196i-] 103 |104 ss — sa ass 
2a Nov 1 1988.---------| 9013|1001 Utility Stocks. 
ot Ask Par, Bid , Ask 
434s July 1958---..----- 97 |101 30 ||Kansas City Pub Serv pret *| %! | 1% 
1948..-..-.----- 98 }102 4 & E17% pt 100| 7712| 7912 
: a penal Pe pest, * 7 95 
Federal Land Bank Bonds. 9614 2 62 | 65 
Baa saa ewe 104 Misaselppi P & L $6 pref__*| 32!2| 36 
48 1957 optional 1937.M&N| 90 | 91 ||4348 1942 opt 1932..M&N| 94 | 95 el ny 4 lig ag "1 a 
4s 1958 optional 1938-_M4&N| 90 | 91 ||4%s 1943 opt 1933....J&J| 94 | 95 6ai2||Nassau & Suffolk Ltg pf 100 62° 85 
4s 1956 opt 1936....J&I} 9012) 91le||4%%s 1953 opt 1933....J&I|} 922) 93l2 1 |\Newark 96 | 9912 
4s 1957 opt 1937....J&J| 9012! 91le||\4%%s8 1955 opt 1935....J&J| 9212) 93le 6714||New Jersey Pow & Lt $6 p * 66 | 6912 
44s 1958 opt 1938_..M&N;| 9012) 911c/\4448 1956 opt 1936....J&J| 9212) 93! B0ls|IN Y & EL&P pfi00| 100 
5s 1941 optional 1931.M4&N\ 97!2| 9812/|4%s 1953 opt 1933....J&J)} 94 | 95 8214 Northwest P 8 ia” 
4348 1933 opt 1932_.-J&D' 10012'10144''4%s 1954 opt 1934_...J&J' 94 | 95 98 6% pretured........ “joo! ~777) 9 
New York State Bonds. if or tote oe 
Bid | Ask Bid | Ask 48 ||\Somerset Un Md Lt....100) 72 78 
Canal & Highway— World War Bonus— 100 ||South Jersey Gas & Elec. . 147 |155 
5s Jan & Mar 1933 to 19 03. eine 4s Aprii 1933 to 1939_.} 53. oun .--|/Tenn Elec Pow 6% pref. 1 43 | 45% 
5s Jan & Mar 1936 to 1945) 03.40) ... 4s Paag | 1940 to 1949_-_} 53. iste 74 ||\United G& E(N J) pref 100| 46 { 49 
5s Jan & Mar 1946 to 1971| 53.70) _-__||Institution 83 ||Wash Ry & Elec com...100| 285 the 
4s Sept 1033 to 1940...-- 03.25) ... 3 || 5% preferred........ 851g)... 
Highway Imp 4s Sept '63| 11612/11912 4s Sept 1941 to eres eoese 03.40} ... 51 ||Western Power 7% pref.100| 77 lees 
Canal Imp 46 Jan 1964..-| 11612/119!2 hway Improvemen 
Sans PRE te) Wed -—[mreupe aa ey Bat 
6 Jan wane Wasa Im J é 4 2 
' Barge C T 4s Jan 1942 to'46]_108i9!113 pen meen Trusts. 
Par, Bid Par| Bid | Ask 
ans A York City Bonds. Administered Fund. ...._. 1| 16.36 7 "8 Low Priced T goreneay fet 5%)... 
Ask Bid ; Ask | Amer Bankstocks Corp...*) 1.19] 1.34)/Major Shares Corp......-. 24)... 
a3e May 1935... _..-....-- “B0ls 90t2 a4e June 1974_.....---. 8012] 82 Amer Brit & Cont $6 pref .*| _...| _.. Investors Trust...-. *) 18.92, 20.55 
4344s May 1954.........-- 75 a4i{e Feb 15 1978....----- 8012) 82 Amer Business Shares... .- 1.61] 1.76||Mohawk Investment Corp.| 42 | 44 
a3 4s Nov 1954....-.....-. 75 a a4{e Jan 1977....-.-..-- 8012 Amer Composte’ Tr Shares. 37g{ 412||Mutual Invest Trust ‘‘new”| 1.13] 1.24 
a4g Nov ’ 1956 .....-. 78 | 80 |\a4%s Nov 16 1978...--.--- 8012] 82 Amer & Continental wer 434) 5%, 
a4s M & N 1957 to 1959..-| 7812) 80 ||a4i{s March 1981.....---- 8012] 82 Am Founders Corp 6% pf 60} 13 16 ||National Shawmut Bank...| 25 | 27 
a4e May 1977...-...-.-..- 7812} 80 |la4%s M & N 1957..-.----- 8412) 86 % preferred......... 13 | 16 || National Wide Securities Co} 3.54] 3 64 
a4s Oct 1980. 7812| 80 ||a4%e July 1967_...-..---- 8A4le} 86 Amer & —— Sec cl A.. 6 | 10 Voting trust certificates..| 10%3| 107s 
c44s Feb 15 1933 to 1940_-| 06.75) 6.75 a4%s Dec 15 1974...----- 8412] 86 Class Bcom........... 4) 2 |IN Y Bank & Trust ini ct 
aie ery oe Bad whe wie 80 8112||a4 44s Dec 1 1979_...----- 84le| 86 $3 preferred nth onseseabe *| 32 | 42 ||/No Amer Bond trust ctfs...| 8212] 85% 
a4(s Sept 1960___.......- 8012} 82 Amer Insuranstocks Corp-_* 2 212||No Amer Trust Shares. ..-. 185) ... 
ote March eet & 1964_..} 8012! 82 |\a6s Jan 25 1935.......--.-- 9514; 9612 | Assoc Standard Oi! Shares... 473\ 53s/| Series 1955...........-. 2.48) 2 70 
a4ueaA RS 8012} 82 |\a6s Jan 25 1936_.....---.-- 9514] 9612 | Bancamerica-Blair Corp. -. 43| 4% ies 1966_..........-- 2.48) 2 70 
a4ks ree 3s ree 80!2' 82 |la6s Jan 25 1937......--.-- 9514! 9612 ag ne aint seek 6:68 Northern Securities ..... 100} 45 
Basis. ¢ Kegistered coupon (seria’ 7 pating shares -. 3 - 
@ Interchangeable. } ). eCoupons Bankers Nat Invest’g Corp *} 10 | 14 |/Oli Shares Inc units......-. Sig) ... 
New York Bank Stocks. Bancsicilia Corp. ........-. 2 | 4 ||Old Colony Inv Trcom...*| 2 | 3 
} Parl Bid | Ask Pari Bid , Ask | Basic Industry Shares_-.-- *| 3.36) -..||/Old Colony Trust Assoc Sh *) 514) 614 
Bank of Manhattan Co..20| 29%| 31%4||Lafayette National - ...-- 7 | 10 | British Type Invest A...1/ .70) .95)|Pacific Southern Invest pf.) 1812 
Bank of Yorktown 1 19 | _..{|Nat moons | Bask seccence a 4 75 pees tet camreenr 13ig) 14%6 — 4 eatabqueseeuines ; $2 
Chases.  ----7'90| 28%| 30%||Nat Safety Bank & T?...25| 6 °| 9° | Central Nat Corp class A..| 21 | 22, ||Rettel & Tred’g Corp et A-*) 75) = 5 
Citizens Bank of Bkiyn.100 95 B..-----.---.---- 11g} 212}/Quarterly Inc Shares-- - - - - - 1.41) 1 53 
City (National) 32 | 34 ||Penn Exchange. -.-----; a5) 5 | 9 | Century Trust Ghares..... 17%) 1914)|Representative Trust Shares} 9.00) 9.74 
Comm’! Nat Bank & Tr-100| 137 |147 ||Peoples National _.-_--- opie Get ene nme fg gree Monapement.... 4) 
Public Nat Bank & Tr--- BAl2| 3612 a com... 60 ot I cen © o1% 
Fifth Avenue. ._....... 00}1075 {1125 <r ee ee eS 
First National of N Y_..100|1445 [1495 ||Sterling Nat Bank & Tr..25, 15 | 18 an. 42 ee Seen gol 171] 21 
Flatbush National 35 | _..}|Textile Bank............- 41 | 44 eal . lene "sag, Hey an === a 2 
Fort Greene. ...._-- ..--| 26 ||Trade Bank. .--.------ 100] 18 | 23 a See ae ae D tae) 1°31 
Grace National meen *5 __--|200 || Washington Nat Bank. .100 1g] 4 cia ae pee tien hn 2661... 
boro Nat Bank....100] 48 | 58 || Yorkville (Nat Bank of).100 40 2.36| 2.43||Selected Cumulative Shs...) 6 88| 723 
2.36) 2.43 Cece be ergs eases — “ 
i Selec’ an Trustees % 8 “4 
Trust Companies. 15 | 17 ||Shawmut Association com *| 912] 9% 
ar; Bid , Ask Par| Bid | Ask erred 78 | ~.-||Standard Amer Trust Shares 3 05} 3.45 
Banca Comm Italiana Tri00| 142 | --..||County..-.-.-.---.--.-.- 25) 37 | 39 Crum & Foster Ins com_. 15 | 17 ||State Street Inv Corp..-_.- *) 64.51 69.69 
Bank of New York & Tr.100| 370 |380 ||Empire....-....------- 20) 20 | 22 8% preferred........._. 83 | ...||Super Corp of Am Tr Shs A| 306] . . 
Bank of Sicily Trust 20} 10 | 12 ||Fulton...............- 100} 245 |270 Custative Trust Shares...| 413) -..|] AA-.....--.----.-.---- 2 17| 2 37 
GRRAGE. . oc ccntsscocses 1 63 | 65 ||Guaranty-...--.-.-..- 1 326 [331 i eg B.2ht ss 
Bronx County.......-... 1014) 13%4}|Irving Trust........---- 10} 1912) 21 Deposited Bank Shs ser A_.| 2.52) 2.80!} BB _....._-........-.-. 2 18) 238 
DUOUIE... Kdcncdndunae 117 {122 ||Kings County......-.--. 100} 1880/1980 | Deposited Insur Shs A...-- © Ue Re? Wk ied enti oacesawtne 5 90} 6.40 
Diversified Tristee She B..-. 8ig} ... Te ee ee olloireh 5 92) 6 42 
Centra] Hanover 20) 144 }|148 ||Manufacturers......--..- 20} 1712) 19 “» PL LENA IS LOS 3.20] 3.50||Supervised Shares......--- 1.44] 1 56 
Chemical Bank & Trust..10| 395s| 4153||New York. ........----- 25} 9914/10214 RRS SERRA 54) 5% 
Clinton Trust. .......-.-. 50| 40 | 50 |/Title Guarantee & Trust.20| 23 | 25 Dividend Shares. .......-- 1 28} 1.40))Trust Fund Shares_.....-- 35g} 4 
Colonia! Trust. .......- 100; 10 13 Equity Trust Shares A..... 2 75} 3.10||Trust Shares of America... 27g] 333 
Cont Bk & Trust 15% 167s||Underwriters Trust------ 20] 50 | 60 Fidelity Fund [ne_..-...-- 50 29/54 18]|Trustee Stand Investment C} 2 21) 2 50 
Corn Exch Bk & Trust 55%4| 5734|/United States.........- 100]1655 |1705 | First Commonstock Corp..*| 106) 1.20]/} D_..........-.-------- 2 15) 2 45 
serene Tix Fixed Tr Shares. - : pa ---||/Trustee Standard Ol] Shs A “ “s 
* renee rust Shares A_.... dpe: atm bicsotsee spines daw 4 8 
Guaranteed Railroad Stocks. =##=; ###$| s.................... a 755) _._\lTrustee Amer Bank Shs A_.| 2.28 
(Guarantor in Parenthesis.) saateccnes Tr Shares A_. 43g] 47 OE Rac ea ae i 04) 1 15 
Dividend Shares B -. Tea, ee Trusted N'Y Bank Shares.| 1.35] 1 55 
Parlin Doliars.| Bid. Ask. Fundamental Investors Inc, 2.10] 2.30}|20th Century orig series...| 195 
I investors Trust . 4 5 il Series B......-......--- 2 80) 3 20 
Alabama & Vicksburg (Ill Cent)..........-.--- 6.00 74 78 Guardian Invest pref w war| 912| 13 ||Two-year Trust Shares... -- 15%4) 1714 
Albany & Susquehanna (Delaware & Hudson).100| 11.00 175 185 Gude-Winmill Trad Corp..*| 40 | ... & Deh 
Allegheny & Western (Buff Roch & Pitts)_.....-- 00 80 90 Huren Holding Corp. --...--. 40c}| United Bank Trust. -...-.-.- 41g! 5g 
(New York Ceutral).........-.- 50| 2.00 28 31 Incorporated [nvestors....*| 18 21(19.78/|United Fixed Shares ser Y..| 2%; 333 
Boston & Albany (New York Central) ._....- 100} 8.75 115 120 Independence Tr shares ..*| 2.20] 2.45//United Insurance Trust.--.) 17%) 214 
Boston (New Haven) -....----- 100; 58.50 135 palin ae ob nad Security ...* ee ‘3 U 36 & British International sa: es 
Canada Southern (N Central) ....--- 3.00 47 51 | | Y¥ € @ unite.-..-_..-.-.. . SS) __ E PetCETOG. -..- - ~~~ ~~~ ~- - 
Caro Clinehfield Ohio (Lan AC L) 4%...- 100 4.00 72 76 Internat Security Corp (Am) U SE Elec Lt & Pow Shares Aj 14%! 154 
Common 5% stamped...............---- 100} 5.00 79 84 644% preterred...... 100) 172} 21 || B-.....--------------- 270 280 
Clove Cine & St Louls pref (NY Cent) ....100 5.00 80 85 6% erred ......- 100} 1712) 21 Voting trust ctfs........ 1.04 1 18 
& (Pennsylvania). ....- 3.50 65 68 Investment Co of America *| 1 3 |}Un N Y Bank TrustC 3...; 4's) 5 
apipotanc 0 a SNR era Rapti 2.00 37 41 7% preterred...... .100} 1012) 13!2//Un Ins Tr Shaeer F......-| 2 | 3 
Delaware (Pennsy! Se GR OE RE PEIIST 2.00 32 35 Investment Fund of N J. 1 | 2 |jU 8 Shares ser H.-........ 45s! 5l4 
Georgia RR & Banking (L & N, AC L)___-.- 100} 10.00 137 145 Investment Trust of N Y *) 4i2! 5l2l!Untversal Trust Shares....' 288 295 
csenunne and gh J (Os les & Western). 100 sa PB on 
Cen ew York Central) ....-.. : 
eve & Seem ‘Dol Lack @ gon ane 3.875 63 66 Telephone and Telegraph Stocks. 
New York Lackawanna & Western (D L & W).100 by +4 . ta, ha’. a Par rT} 
ots Gee on ae one nag? = meant > 700 91 97 Cuban Telephone... --- 100 ....| 40 ||New England Tel & Tel_100| 9512| 9712 
Oswego & Syracuse (Del Lack & Western).---.60| 4.50 60 a PL ee my gh Fe nae et er 
mpire ay - Z| ene -- 2 
i, ean snd alamandeeeeseer soo | Se | 5; | Pmeahite Toes 93 00.-.100) 24ts) --llnerwo Biew Taepbene. 100), |'08 
Part Wawne & Chitsen (Penn) 100 195 nt Ocean Te ee Dp 4 
Pisesburgh tesburgh Fort Wayne & Chicago (Penn)---.-100/ 7.00 Ae sae Lincoln Tet & Tet ee 182 | 51;{{32,% Att, Neles, $1.25----25) 12 | 18 
“Garatoges (Delaware & Hudson) __ 1 ount States Te! » 2 o-- oo 
ienomelaer & Saniioes (Delaware & pomeetee BR 108 liz | New York Mutual Te! 100 _12%' . |! Wisconsin Telep 7% prefioo! 106 '108 
Gl UTE es ois uid pikcnwes 3.00 53 pnd 
RR st Louis (Terminal BR). -oe-n= OS 3.00 108 112 Sugar Stocks. 
United New Jersey RR & Canal (Penna) _....-. 100} 10.00 207 211 
Vickebure 3 oe Suovebert & Facts & emera) 100 5.00 38 0 Fajardo Sugar 100 “2 722 Savannah Sugar Ref * 3 ss. 
Vv & Pacific (Lili Cent)......-.-. : .----«-=--100| 62 | 72\2|iSavannah Sugar Ref....-- 
ndcibiidaaien aise wleliiics ee ET Sig ree 5.00 66 70 Haytian Corp Amer..... * %| «153|] 7% pref ~a<-ee--100] 83 | 90 
Warren arven Ri of Nj (Del Lack & Westerai ‘saandiiahal 50 3.50 ae 47 Sugar Estates Oriente pf 100] -.-- 1 V0 P Biean....<<- * Ig} le 
West Jersey & Sea Shore (Penn) ----._......---- 3.00 53 58 Preferred - - - - - --~----- “ --- 
* No var value _@ Laat pane martes. _ 0 (etauted. -_ _» Ev-soupen. _s Ka-stark dividento __s Es-dividesg \ 




























































































































































































1226 Financial Chronicle Aug. 12 1933 
Quotations for Unlisted Securities—Friday Aug. 11—Concluded 
Chain Store Stocks. Insurance Companies. 
bones 72 98 || $8 aces ance pet._...100| "| ; 5 
k (H C) com....--- * Mel pref...... ig] --- EDs a donscccccacscens 
1% AL o ere sary 100} 8312|| 92 | Miller (1) & Sone pref. ..100 9 she Home Fire 1 ~ ah anenmbia 10 
Butier (James) com.-.-- 100 1 212| MockJuds&Voehringerpf 100} 42'2} ... | Aetma Life.............10| 24°s) 26%3)|Homestead Fire-----.---- 
—. na 3%|| 8'4|Murphy (8 C) 8% pref..100) 8612| 92 Hudson Insurance----- -- 
Diamond Shoe pref.....100} 52 .--|Nat Shirt Shops (Del) ...-- bd 212 Importers & a. of N Y. 25 
Edison Bros Stores 0G) 5412); 60 PHOIE . cc cntdiniten 100 25 Knickerbocker. _.....__--! 
Fan Farmer Candy 8h pt..*| 20 24 | Newberry (J J) Uke | pref_..- 90!2 Lincoln Fire. _...-.-.-.-- H 
Pisemes (6 H) Stores....*| 4 9 |N Y Merchandise let pt.100 --- 8%g;| Lloyds Ins of Amer____..-5 
RY Fb IES 100} 55 70 Plosty-Wiesiy Corp ......® ose Maryland Casualty-------.2 
waee Stores womens 16 20!2| Reeves (Daniel) pref... . 100 ose Mass Bonding & Ins_-_--- 25 
Lord & Taylor.....-.-- 100 .--|Rogers Peet Co com... .100 oo Merchants Fire Assur com2!2 
lst preferred 6%-....- 100 7812|| ~..|Sehiff Co pref.....--.-- 00 72 533 :|Merch & Mfrs Fire Newark 5 
flec preferred 8% .....100| 7812!! _--iSilver (Isaac) & Bros pf_100 one Missouri States Life_-_--- 10 
Industrial Stocks. a5 ‘lero ‘|[National Fires” 72772210 
National Liberty _----.---- 2 
Par| Bid | Ask Par Ask National Union Fire____- 20 
Alpha Porti Cement pf..100) 72 .--||Macfadden Public’ns an 1lig} 131g New Amsterdam Cas_...- 5 
American Book $4....- 100} 4512) 4912};Merck Corp $8 pref_.-_.-. 100} 9712)100!2 New Brunswick Fire____- 10 
Amer Ury Ice Corp....-.- 6 812'|National Licorice com...100} 17!2| 22 New England Fire_______ 10 
Bliss (E W) ist pref...... 50); 15 .--{|National Paper & Type.100) ----| 15 New Hampshire Fire__--_- 10 
2a cinta soto citiniiods 10 212} ...||New Haven Clock pref __100: 20 ‘|New Jersey._.____ _.---20 
Bobn erator pf...100) 15 New Jersey Worsted pf. -. ooo New York Fire_._.......-5 
Bon Ami Co B com......- * 30 }) ...}/Ohio Leather....-..-.---.- 2212 RHR Se eae 12.50 
Brunsw-Balke-Col pref_.100| 60'2| 63!2)|Okonite Co $7 pref_-_.-- 100 ove North River._........ 2.50 
100 Publication Corp com --- Northwestern National_.25 
a1 I di os so sss te Sis tt 25 
1812 | Rota 10 
eo Preferred Accident - - - - --- 5 
50 Providence- Washington _ - 10 
1 Rochester Ameriean - - --- 10 
1%s St Paul Fire & Marine. _.25 
Pe Security New Haven___-- 10 
Southern Fire._._..._--- 10 
33 73||Springfield Fire & Marine_25 
1 Stuyvesant (new)...-.-.- 10 
--- 3254) 57%4/|Sun Life Assurance. -_-_- 100 
--- 2976 / I once ou salad cen cies 100 
ded 1734) a oo Co.268 
18 i “apie 4 
11 04110 Westchester Fire___-__. 2.50 
4ig 
66 
28 Realty, Surety and Mortgage Companies. 
Par; Btd . 
--~ | Bond & Mortgage Guar. . 3l2 Lawyers Title & Guar..1 
4 | Empire Title & Guar...100) 15 Lawyers Mortgage. ----- 
53 | Guaranty Title & Mortgage.| 50 ational Guaranty 100 
61 | Home Title Insurance--. 344) 5%)IN ¥ Title & Mtge.--.---- 10 
_.. ; Unternational Germanic 15 
Industrial and Railroad Bonds. 
Bid | Aen Aah New York Real Estate Securities Exchange 
Adams Express 48 '47.5&D| 63 | 68 }|Merchants Refrig 66 1937...; 85 | .-- Bonds and Stocks. 
American Meter 66 1946...) 781s) --..||N O Gr No RR 58 °55.F&A/| ¢27}2) 31 
A Tobacco 48 1951 F&A) 98 .--||N Y & Hob Ferr 58°46 34&D/| 59 eve 
Am Type Fdrs 6s 1937M4&N| 49 | 55 ||N Y Shipbdg 56 1940. M4&N Pre Active Issues Bid Active Issues. 
Am Wire Fab? 42 as $6 r+ Pierce 1 hag ao ipa Ate "s Bonds (Concluded) 
™m a °42. éllg 2 ew 
Bear Mountain-Hudson Prudence Co Guar Coll Albany Metropolitan Corp Loews Theatre & Realty 
River B 781963 A&O| 77 | 82 5s, 1961_......_-.-.-. 4914} 514} 648--.------------- 1938} 181 66.....----.--+-.-- 1947 
Yds ey tres 65l2) -.. Sec 66°37.J&I 3 } 28 Marcy (The) 1940...... 
Coal 4s 1934 M 2732] 3212.61 5 Ke °60.A&z0 _.. | Brisbane Indus Prop 68.1937} 1312 Mortgage Bond (N Y) 5%s- 
Consol oo wn ae Tool tanec 7 6834) 1112 me fm 4 46 a F&A 5 B’way Barclay Bldg 68-1941) 27 page te s:0 Hotel _— 
ay ee ae eeninn ey gt el ne * | Central Zone Bldg 6s-.1941| 32 NY Athistio Giub 6221946 
Equit Office Bldg 56 1952...| 5612] 5912}} 6348 1948.............. 44 Cevana ae Bldg w stk...) 18 Oliver Cromwell Hotel— 
Haytian Corp 88 1938_..... 63:19 { ©.  . , |... | Chrysler Bidg 6s...... 1948) 41 Certificates. _--....-.--. 
Hoboken Ferry 5s 1946....-. 65 ||Tol Term RR 4}48°57.M4N 86 Colonial Bait Apts ctfs..... 17 165 B’way Bidg 54s_.-1951 
Ini fonal Salt 58..1951| 8412; 87 (|Ward Baking lst 6s._..1937 9712 igh ) 68....1937| 20 Park Central Hotel ctfs---.- 
Journal of Comm 6 }s.1 65 ||Witherbee Sherman 68 1944 Crossways Apts Bidg ctfs._.}| 14 Pennsylvania Bldg ctfs_--- 
Laer merece et] 2 | | pcccemca ine eTSst sas} ofl | 3s. | Soma ave mice cto $8 | [en 
‘s New iw 1 -J&J --- 
és 1968......... aD 7212) 76 ” '* | Equitable Office Bldg 5s '52| 53 Roxy Theatre 6s_...1940 
Fifth Ave & 29th St ~— — ov J Plaza =e - — 
SE ae ae cena adison Ave 
Chicago Bank Stocks. 602 Park Ave Bidg otis. | 1 Sherry Netherland Hotel ctts 
40 Wall St Bidg 6s_...-. 1958} 46 
Par| Bid , Ask Par Ast | 42d St & Lexington Ave 10 E 40th St Bidg is... 1 
Amer Nat Bank & Trust.100} 85 | 95 ||First National......... 100 11912 ee 28 Textile Bldg 6s_......- 
Central Republic... ..... 100) 2 219|| Harris Trust & Savings... 100 245 x Theatre Office Bidg 301 E 38th St Bidg i 
Continental Ill Bk & Tr.100) 71 72 }|Northern Trust Co..... 1 415 | EET SRE aE aS IES 13 2124-34 Bway Bldg ctfs__. 
Fuller Bldg 5}4s.--.--- 1949} 40 2 Park Ave Bidg 6s__-..1941 
Aeronautical Stocks. Harding Court Apts ctfs...| 15 Stocks— 
Harriman Bidg Corp 68.1951} 5612 Beaux Arts Apt Inc units... 
Bid | Ask Ask | Hearst Brisbane Prop 6s '42) 50 39 Broadway Bidg Units--.- 
Alexander Indus 8% pf.100} -.-.| 10 Air Transport... * 5 Hotel Lexington 6s....1943) 15 City & Suburban Homes... 
Aviation Sec Corp (N E)..* 1 3 ||Swaliow Airpiane.........  wscel ie Certitiontes...... .2cdii sek 15 French (¥F F) Investing-.-.--. 
bited Transport Hotel St George 5%s_.1943 SO....4:2Be Ti: Ts asin ain es ownnse 
Central Airport.......... * 1 3 Preferred x warr........- 4712} 52 Lefcourt State Bidg 64s °43) 23 =. (F F) Operators— 
Kinner Airplane & Mot...1 7g' 114'\Warner Aircraft Engine...*! isi 15s | Lincoln Bldg Certificates...| 39%' 41 |} Units_.............---- 














Other Over-the-Counter stares st Sn Aug. 11 





poner Term Securities. 


Railroad Equipments. 

















Ask Bia Ask Ask Bta Ask 
Allis-Chal Mtg 58 May 1937 00 02%:||Mag Pet 4348 Feb 15 °34-"35 ... | Atlantic Coast Line 6s.-.-- 4.00||Kanawha & Michigan 6s..-| 5.50] 4.50 
Amer Metal 534s 1934.A&0| 9012} 91ic{/Union Oll Se 1936....F&A 101%) 10112 | “Equipment 6340....---- 4.00)/Kansas City Southern 5348.) 6.00) 5 00 
Amer Wat Wks 5s 1934 A&O| 9614! 9655 Baltimore & Ohio 6s_---..- 4.25 ville & Nashville 6s...| 5 00) 400 
[ Equipment 434s & 5s--.-- 4.25,| Equipment 6 %s_.--.---- 5.00} 4 00 
sen acum) £25 $28 Manapeactave Sie | 0 888 
ic 44s 68 ‘ po t 8 Wa oce : 
Water Bonds. Central RR of N J 6s...--- 3.75||Missouri Pacific 6348... --- 12.00] 8 00 
oe Asp | Chesapeake & Ohio 6s...-- 3.50}| Equipment 6s--.....---- 12.00) 8.00 
Alton Water 5s 1956..A&0| 87 | 89 ||Hunt’ton W Ist 6e'54_.M4&S co) re eee ae Stolle York Geneeed aise & sal 3.00] 4:50 
Ark Wat ist 5s A 1956-A&O| 86 | ___|| 1st m 5s 1954 ser B__.M&S --- | Chieago & North West 6s... 7.00 5 00] 4.50 
Ashtabula W W 58'58_A&0| 79 | 82 || 5s 1962..........---.-- --- | Equipment 630 ake 7.00 5 00} 4 50 
Atlantic Co Wat 58°68M48| 79 | _.. Joplin W W 867 ser AM&S 81” | ChieR I & Pac 4350 & be.-- 8.00 4.00} 3.00 
inW ; ox 8 00} 3: 
Birm WW lst 5348 A’54A&0| 98 (100 }|Monm Con W Ist 58°56 J&D 8 PR my A. SE ee $.00||Pacitic Frult Express 7 £ fl f:50 
ist m 58 1954 ser B..J&D| 90 | -..||Monon Val W 54s 50. J4&J 86 | Delaware & Hudson 6s ns 4.25|| Pennsylvania RR equip ase 4.25| 3 00 
Ist 5¢ 1957 series C..F&A| 90 | .-_||Richm W W Ist 58'57-M&N 87 i Anup a aah apg 5.50||Pittsburgh & Lake Erie 63s| 6 00) 5 00 
Butler Water 5s 1957..A&O| 77 | 79 ||St Joseph Wat 5a 1941.A&0 95 5.50'| Reading Co 4 4s & 56 4.40) 4.00 
City of Newcastle Wat 5s'41| 89 , _._||South Pitts Water Co— 4.00} |St & San Fran 66.---- 12.00} 8 00 
City W (Chat) 58 B’54J&D| 94 | ___|| 1st 5e 1955_....-... F&A es 4.00||Southern Pacific Co 434s.--| 5.10} 4 50 
ist 58 1957 series C.M&N| 94 | .._|| Ist & ref 58 '60 ser A_J&J 94 4.00|| Equipment 7s =--| 5.10) 450 
Commonwealth Water— lst & ref 5s '60 ser B.J&J 94 4.00||Southern Ry 4%s & 58...-.| 7.00] 550 
lst 58 1956 B...... F 90 | ...||Terre H’te WW 6s '49A J&D 97 4.50|| Equipment 6s._......-- 7.00| 5 50 
Davenport W Ge 100i..343| 86 | ---||Temrtagn Wiette so ual Tote] Tole 4.£0)| Fetege & Onte Ceseral @o..| © 061-6 08 
si Bae st 58’ 1 ‘ a 
ESL & Int W 5s°42_.--J&J| 84 | —--||Wichita Wat let 60°49M&S| 97°) ... | ©aulpment 7s & 6 i48---- paade kee so meee aS cs hal 
lst m 66 1942 ser B..J&J| 87 ( 90 lst m 58 56 ser B.._F safe 
ist 58 1960 ser D...F&A| 79 { -../| Ist m 5s 1960 ser C.M&N 8812 *No par value. d¢ Last reported market. ¢ Defaulted. s Ex-dividend. 
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Current Earnings—Monthly, Quarterly, Half Yearly 








CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. It is all 
inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also those given in our issue of Aug. 5, July 29 and also some of those given in our issue of July 22. 
The object of this index is to supplement the information contained in our “Monthly Earnings Record,” which has 
been enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The “Monthly 
Earnings Record” was absolutely complete up to the date of issue, July 21, embracing every monthly, semi- 
annual and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the July number of the“Monthly 
Earnings Record” was issued. 

We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to every 

return that has appeared since the last preceding number of the “Monthly Earnings Record.” The latter is 
complete in and by itself, and for most persons will answer all purposes. But to those persons who are desirous 
of seeing the record brought down to date every week, this further and supplementary index in the “Chronicle” 
will furnish an invaluable addition. The “Chronicle” index in conjunction with the “Monthly Earnings Record” 
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 
lative record brought down to date each and every week—an absolutely unique service. A further valuable feature 
is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings Record,” there is a reference 
line showing by date and page number the issue of the “Chronicle” where the latest complete annual report 
of the company was published. 





Issue of Chronicle Issue of Chronicle Issue of Chronicle 

Name of Company— When Published. Page. Name of Company— When Published. Page. Name of Company— When Published. Page. 
Adams Royalty Co ......-.-----.--- July 22.. 687 Baton Rouge Electric Co. _.......-.- Aug. 5..1036 Chicago & Eastern Illinois... ....._. Aug. 5..1031 
Aimee GS. CBiiinc a b's sc ctccoees Aug. 5..1034 Bay State Fishing Co. -..-.-...--.-..-- July 22.. QO Chicago & Brie... 2. oi ccssicccsend July 29_. 845 
Air Reduction Co., Inc_.....------- July 29_. 849 Beaumont Sour Lake & Western....Aug. 5..1033 Chicago Great Western_-.-. __...-.-. Aug. 5. 1031 
Air Way Electric Appliance Corp-.--Aug. 12..1230 Belding Heminway Co---.--...------ Aug. 5..1036 Chicago Flexible Shaft Co.......-.. July 22.. 692 
Akron Canton & Youngstown. ----- July 29.. 844 Bell Telephone Co. of Penn. -.----- Aug. 5..1036 Chicago & Illinois Midland____-_. _- Aug. 5-..1031 
Alabama Great Southern- .-.--.----- July 29.. 847 Belt Ry. of Chicago__........------ Aug. 5..1031 Chicago Indianapolis & Louisville..Aug. 5-.1031 
Alabama Power Co__..._...-------- July 29.. 849 Bendix Aviation Corp---_-._..----.--- Aug. 5..1036 Chic. Milw. St. Paul & Pacific__.... July 29_. 845 
Alabama Water Service Co- -------- Aug. 5..1034 Beneficial Industrial Loan Corp....Aug. 5-..1036 Chicago & North Western_-.-_....... Aug. 5-.1031 
Alaska Juneau Gold Mining Co- ---- Aug. 12_.1230 Berghoff Brewing Corp.....-.-.-.-..-- July 22.. 673 Chicago Pneumatic Tool Co.._.-...- Aug. 5..1037 
Aldred Investment Trust_-_.-_------- _—_ 12_.1230 Bessemer & Lake Erie__......-..-.-.-- Aug. 5-..1031 Chicago River & Indiama-.-___..-.-.-- July 29_. 855 
Allegheny Steel Co_____.-.-------- ug. 5..1034 Best & Co., Inc___._.......-.------ Aug. 12_.1230 Chicago Rock Island & Gulf-_--_.-..-. Aug. 5..1031 
Allied International prone Corp. re 5.1034 Bethlehem Steel Sinn co nantentenke July 29.. 850 Chicago Rock Island & Pacific... Aug. 5_..1033 
Allis Chalmers Mfg. Co-_.-_---------- July 29_. 850 Bigelow Sanford Carpet Co-_-.-.-~.-.-- Aug. 12_.1230 Chicago St. Paul Minn & Omaha...Aug. 5--.1032 
I abr calatadbadnsoedboe Aug. 5-..1031 Blaw Kmox Co___.__.___ ...--.---.-- Aug. 5_.1036 Chicago Yellow Cab Co...........-. July 22_. 674 
Alton & Southern __._...-.--------- July 22.. 671 Blue Ridge Corp_-_____-__.-.------- Aug. 5..1036 Childs Co...............-...-.--.- rive 4 29_. 851 
Aluminum Industries, Inc- -------- Aug. 5_.1034 (Sidney) Blumenthal & Co.,Inc_...Aug. 5..1036 Chrysler Corp. --- ...........---..- Aug. 5..1037 
Amerada Corp. -_-.-.....------------- Aug. 12..1230 Bon Ami Co_-__.-.....-...-.-------- Aug. 5..1036 Cincinnati Advertising Products Co.Aug. 5-_.1038 
American Austin Car Co., Inc. ----- July 29_. 868 Borg Warner Corp.__......-------- Aug. 5..1036 Cinc. N. Orleans & Texas Pacific...July 29_. 847 
American Bank Note Co. ---.------- Aug. 5..1034 Boston Elevated Ry.___...-..-.---- July 29... 851 City Auto Stamping Co_........... July 22.. 692 
American Brake Shoe & Fdry. Co-.-July 29.. 849 Boston & Maine.___._._....-.------ Aug. 5-..1031 City Ice & Fuel Co..............-. July 29_. 851 
American Capital Corp. ----------- Aug. 5..1035 Boston Revere Beach & Lynn RR...Aug. 12..1230 Clark Equipment Co... __......--.--.- Aug. 5..1038 
American Chicle Co.......--.------ July 22.. 673 Bowman Biltmore Hotels Corp- ---- Aug. 5..1036 Cleveland Electric Illuminating Co..Aug. 5_ 1038 
American Cities Pr. & Lt. Corp----- Aug. 5..1035 Brazilian Trac. Lt. & Pr. Co., Ltd.._.July 29.. 851 Clinmchfield----...........-.------- Aug. 5_.1032 
American Founders Corp. --------- July 22.. 672 Brewers & Distillers of Vancouver, Coca-Cola Co-.........-.---------- Aug. 5-..1037 
American Gas & Electric Co--.------ July 29.. 850 i iiiiinds oataiciin = ates 626s b aciemeinninell — 29_. 870 Colorado & Southern ._-.-.......--.-- Aug. 5.1032 
American & Gen’! Securities Corp--July 29.. 850 Briggs & Stratton Corp----_-.-.------ ug. 5.1036 Commonwealth Edison Co- --.----.-- Aug. 5-..1038 
American Ice Co. .....---.---------- July 29.. 850 Brooklyn Eastern District Terminal_J su 29.. 844 Consolidated Cigar Co. -___...-.-.--.-- Aug. 5..1038 
American Laundry Machinery Co---Aug. 5.-1035 Brooklyn Edison Co., Inc......---- July 29... 851 Comsol. Gas Elec. Lt. & Pr. Co. of 
American Machine & Metals, Inc...-Aug. 5-.-1035 Brooklyn Union Gas Co__-_.......-- July 29.. 851 BE cite Mitbilee b ena nn nena Aug. 5--.1038 
American Maize Products Co. - ----- Aug. 5-..1035 Brunswick-Balke-Collender Co. .---. Aug. 5..1036 Cooper Bessemer Corp. ----.-.--.-.-- Aug. 5--.1038 
American Metal Co., Ltd---.-------- Aug. 5..1035 Bucyrus Erie Co____.......--..-.--- Aug. 5.1036 Corno Mills Co__.___........-..-.-Aug. 5.1038 
American News Co-_-__-.-_------------ Aug. 12_.1230 Bucyrus ys he ee le aa Rage = Aug. 5..1036 Credit Utility y Banking ‘Corp ik isanenate Aug. 5-..1038 
American Rolling Mill Co---------- Aug. 5..1035 Budd Wheel Co__.__.._.....------- July 29_.. 851 Crown Cork & Seal Co., Inc..-.-.-.-- Aug. 5..1038 
American Safety Razor Corp- ------ Aug. 12_.1230 (E.G.) Budd Mfg. Co__.._.---.---- July 29_. 851 Crystal Tissue Co______......------ Aug. 5-..1038 
American Steel Foundries Co- ------ At, Bin: TRIBOEIOO, cow on nncnapbiicweccercce Aug. 12..1230 (D.T.) Clark Co......_......--..-- July 22.. 693 
American Stores Co-_-_-_-_-...--------- Aug. 5..1035 Burlington & Rock Island_.-.---.--- Aug. 5..1031 Cluett Peabody & Co., Inc_-.--.-..-.- July 29_. 851 
American Tel. & Tel. Co----------- a 12_.1230 Bush Terminal Buildings Co------- Aug. 12..1231 Coleman Lamp & Stove Ds ccivinmnrneste July 22.. 693 
American Thermos Bottle Co. - ----- ug. 12..1230 Bush Terminal Co___-_......------ Aug. 12_.1231 Colgate Palmolive Peet Co... -.----- Aug. 12..1231 
Amer. Water Wks. & Elec. Co., inc. Suey 29... 850 (A. M.) Byers Co___........-...---- Aug. 5-..1036 Colt’s Patent Fire Arms Mfg. Co----- July 22.. 693 
American Woolen Co_.------------ Aug. 12_.1230 California Water Service Co__-..---- Aug. 5..1037 Columbus & Greenville. ----.-..---- July 29.. 845 
Amer. Zinc Lead & Smelting Co- - --- Aug. 5..1035 Calumet & Hecla Consolidated Cop- Columbia Riv. Longview Bdge. Co..-July 22.. 693 
Anaconda Wire & Cable Co_.-.----- Aug. 5.1035 ne Aug. 5-..1037 Columbus Ry. Pr. & Lt. Co...----- Aug. 12.1231 
Anchor Cap Corp. -.--------------- Aug. 5..1035 Cambria Or PION, «oc enenesi ance July 29.. 844 Commercial Investment Trust Corp-Aug. 12-.1231 
Anglo-Persian Oil Co... ---..------- July 22.. 688 Campbell Wyant Cannon Fdry. Co.-Aug. 5--1036 Commercial Solvents Corp. --.------ July 29.. 851 
Ann Arbor RR.........-.---------- July 29.. 844 Canada Dry Ginger Ale, Inc__-_.-.--- Aug. 5..1037 Commonwealth & Southern Corp. July 29. 851 
Artioom Corp..-......-.------------- Aug. 5..1035 Canada Northern Power Corp. ----- July 29.. 851 Compo Shoe Machinery Corp- ----.-- Aug. 12_.1231 
Arundel Corp... --..-------------- Aug. 5..1035 Canadian Gen’I Investments, Ltd...July 29.. 871 Conemaugh & Black Lick---.-.--.- July 29.. 845 
Associated Apparel Industries, Inc--Aug. 12..1230 Canadian Nat’! Lines in New Engl’d-July 29.. 845 Connecticut Electric Service Co....July 22.. 674 
Associated Breweries of Canada, Ltd J re § 29.. 869 Canadian National Rys__......---- July 29_. 848 Consolidated Automatic Merchan- 
Associated Gas & Electric Co------- ug. 12_.1239 Canadian Pacific Lines in Maine....Aug. 5--1031 dising Corp. .......------------- Aug. 12_.1245 
Associated Gas & Electric Corp- ---- ye 5_.1049 Canadian Pacific Lines in Vermont_Aug. 5.1031 Consolidated Coppermines Corp...-July 22.. 694 
Associated Gas & Electric System_..-Aug. 5-..1035 Camadian Pacific Ry__......--.---- Aug. 5.-1034 Consolidated Film Industries, Inc..July 29-- $51 
Associated Oil Co__.__-....-------- July 29_. 850 Canadian Vickers, Ltd_........---- July 29_. 871 Consolidated Gas Co. of N. Y------ July 29. 852 
Associates Investment Co. -- ------- Aug. 12..1230 Carman & Co., Inc_______...------ Aug. 12_.1231 Consolidated Textile Corp------.--- July 29... 851 
Atchison Topeka & Santa Fe RR..-Aug. 5..1031 Carrier Corporation-.--_-_-.......-.--- Aug. 12.1244 Construction Materials Corp- --.--.-- July 22.. 694 
Atlanta Birmingham & Coast-.----- July 29.. 844 (A.M.) Castle & Co___........----- July 29_. 851 Consumers Power Co-.--....- woe one July 29.. 851 
Atianta Gas Light Co.......-..-..--- Aug. 5..1035 Caterpillar Tractor Co... _.....---- July 22_.. 674 Container Corp. of America. .-.-.---.- July 29_. 852 
Atlanta & West Point.._....------ pe We ee CU Cte “REP Eetp eet are July 22.. 674 Continental Baking Corp-..-------- July 22.. 674 
PO DO NS i ETE ae Aug. 5..1031 Central of Georgia_______....._---- July 29.. 844 Continental Oil Co_.-._......---.-- July 29.. 852 
Atlantic Coast Lime____...--------- July 29_. 846 Central Illinois Electric & Gas Co..Aug. 5--1037 Copeland Products, Inc-.....------ July 22.. 694 
Atlantic Gulf & W. Indies SS. Lines.July 29_. 850 Central Illinois Public Service Co..-Aug. 5--1037 Corn Products Refining Co........ July 22.. 674 
Atlantic Refining Co_........----- July 22.. 673 Central Indiana Gas Co._.._.----- July 29_. 862 Cosmos Imperial Mills, Ltd-_.-.--..-- July 22.. 694 
Atlas Powder Co___....._...------- July 29_. 850 Central Power Co_.___._.......---- Aug. 5.-1037 Courtaulds, Ltd.........--.------- July 29.. 872 
Aties THe COG. «2 onc nc ontipopecees July 29.. 850 Central Power & Light Co....-_-_--- July 22.. 674 Crosley Radio Corp. -.-.-....------.- July 29.. 852 
Auburn Automobile Co- ~~~. -------- Aug. 5..1035 Central RR. of New Jersey__-.-.-.---- July 29.. 845 Crown Zellerback Corp---..-.----.- July 29_. 872 
Automatic Washer Co_____.------- Aug. 5.1035 Central States Electric Corp. -.----- Aug. 5--1037 Cunard Steamship Co., Ltd. -.-.-.--.. July 29. 873 
Automobile Finance Co_.._._...--- July 29.. 850 Central Tube Co............------ July 29.. 871 Curtis Publishing Co--.---..-...----- July 29.. 852 
Aviation Corp. of Del___-.._.------ Aug. 12..1230 Central Vermont.__.._........-.-- July 22.. 672 Curtiss-Wright Corp-_-__-.--.-----.- Aug. 5..1038 
Baldwin Locomotive Works-___--.--- Aug. 12_.1230 Certain-teed Products Corp. -__.---.- Aug. 5.-1037  Cushman’s Sons, Inc.._.-.-.----..- Aug. 12_.1231 
Baltimore & Ohio Chic. Term_ ----- July 29_. 844 Chain & General Equities, Inc. _- July 29_. 851 Cutler Hammer, Inc_-_.-.-..-------- July 29. 852 
Baltimore & Ohio RR___.__._.----- July 29_. 844 Champion Shoe Machinery Co_.--..- July 22.. 692 Deere & Co.........---.----------- July 29.. 852 
Baltimore Tube Co________.._--.--- Aug. 12..1230 Chanslor & Lyon Stores, Inc__._..- July 22.. 692 Deisel-Wemmer-Gilbert Corp-..--...- Aug. 5-..1038 
Bandini Petroleum Co________._--- July 29_. 870 Charleston Interurban RR. Co... _- Aug. 12.1231 Delaware & Hudson-_-----...-.----. Aug. 5..1032 
Bangor & Aroostook RR-_-_-.__----- July 29_. 848 Charleston & Western Carolina_...Aug. 5--1031 Delaware Lackawanna & Western...July 29.. 845 
Bangor Hydro-Electric Co_____--.-- July 29.. 850 Chesapeake & Ohio. _............-- July 22.. 671 Dennison Manufacturing Co-. --._- July 22.. 695 
Barcelona Trac. Lt. & Pr. Co., Ltd_..July 29..- 850 Chester Water Service Co_._-_._..-- Aug. 12..1231 Denver & Rio Grande Western RR -July 29.. 848 
EAE Coo ae nes anne ea nnb ay Aug. 12_.1230 Chicago Burlingtan & Quincy-.--_.-.- Aug. 5..1031 Denver & Salt Lake.-._.......--.-.- Aug. 5..1032 


Bastian Blessing Co--.........--.-- July 29_. 850 
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1ssue Of Chronicle 
ame of Company— Published. Page. 
Denver Tramway Corp. - ----------- Aug. 5..1038 
Derby Oil & Refining Corp- ------- July 29_. 852 
Detroit International Bridge Co...-July 22.. 695 
Detroit & Mackinac.....----- ------July 29.. 845 
Detroit Street Rys-.-.-.------------- July 29. 852 
Detroit Terminal... ---------- -----July 29... 845 
Detroit Toledo & Ironton RR-..--- July 29_. 845 
Detroit & Toledo Shore Line. ------ July o-- yo~4 
ee ow 
Di Giorgio Fruit Corp. -.----- eovcee July 22... 695 
Dodge Mf¢. Corp. ---.-------------- Aug. 12_.1246 
Doiphin Paint ‘ Varnish Co...---- July 22... 695 
Dome Mines, Ltd_.....------------ July 22.. 674 
Dominguez Ol Fields Co.---------- July 22... 695 
Dominion Stores, Ltd. -.------------ Aug. 12_.1231 
(S. R.) Dresser Mfg. Co------------ July 29... 852 
Duluth Missabe & Northern. -.- ---- Aug. 5..1032 
Duluth South Shore & Atlantic..--Aug. 5--1032 
Duluth Winnipeg & Pacific. --.-.---- ny 29_. 845 
Dumbarton Bridge Co... ---------- y 22... 6% 
(E. I.) du Pont de Nemours & rane 29_. 853 
Duquesne Light Co. _-_.------------ Aug. 12_.1231 
Eagle Picher Lead Co. ------------- Aug. ..1038 
Eastern Dairies, Ltd ._...---------- July 29_. 874 
Eastern Massachusetts Street Ry.--July 29.. 852 
Eastern Rolling Mill Co. ----------- Aug. 12__1231 
Eastern Steamship Lines, Inc... ---Aug. 12_.1231 
Eastern Utilities Associates - - ------ July 22.. 675 
East Kootenay Power Co..----.----- Aug. .-1038 
Easy Washing Machine Co., Ltd----- July 29_. 874 
Easy Washing Machine Corp clinobel Aug. 12_.1231 
Edmonton Street Ry..-.-.----------- July 29... 852 
Eddy Paper Corp-..-..-.-.------------ July 29_. 875 
Electric Auto Lite Co_.-.--.-------- Aug. 12_.1231 
Electric Bond & Share Co. -.-..------ July 29_. 853 
Electric Controller & Mfg. Co- - - --- Aug. 5_.1039 
Electric Products Corp-_------------ Aug. 12_.1231 
Electric Shareholding Corp. --- ---- Aug. 5..1038 
Elgin Joliet & Eastern---.---------- Aug. 5.1032 
El Paso Electric Co__.....--------- —_ 5_.1039 
Engineers Public Service Co----~---- ug. 5_.1039 
English Electric Co. of Canada, Ltd. Sule 22_. 697 
Bate RR oo cc ccwccccccccconccccceese July -.- 848 
Erie RR. System_.-_._...-.---------- July 29.. 845 
Eureka Vacuum Cleaner Co. ------- Aug. 5-..1039 
Evans-Wallower Lead Co-.-.-------- Aug. 12_.1247 
Ewa Plantation Co__-_------------- Aug. 12_.1247 
Ex-Cell-O Aircraft & Tool Corp- ---- Aug. 12__1247 
Exchange Buffet Corp. ------------ July .- 875 
Fairbanks Co.........-.----------- Aug. 12_.1231 
Fairbanks Morse & Co-_.-.---------- Aug. 5-..1039 
Fall River Gas Works Co--...------- July 22.. 675 
Federal Mogul Corp.-.-_...---------- July -- 853 
Federal Motor Truck Co. -.-.-..------ Aug. 5_.1039 
Federal Screw Works. - --.---------- July -- 853 
Federal Water Service Corp- ------- July 29_. 853 
Ferro Enamel Corp. .--..-.---------- July 22_. 675 
(Marshall) Field & Co__....-------- July 29_. 853 
Fifth Ave. Bus Securities Corp....--Aug. 12_.1231 
Piimtkote Co... .....2-------2--e-- Aug. 12_.1232 
Florida Power Corp... _-_-.---------- Aug. 5_.1039 
Florida East Coast.__...-.-.-------- Aug. 5_.1032 
Follansbee Bros. Co_-_-_-.---------- Aug. 5_.1039 
Ford Motor Co., Ltd__-_-..-.-------- Aug. 5_.1059 
Formica Insulation Co--....-.------ Aug. 5_.1039 
Fort Smith & Western ---.-.-..------ Aug. 5_.1032 
Fort Worth & Denver City - - ------- Aug. 5_.1032 
Fort Worth & Rio Grande... ------ Aug. --1033 
Freeport Texas Co... -.-.....-------- Aug. 5_.1039 
Galveston Wharf-___....----------- Aug. 12__1229 
Gannett Co., Inc__._......-------- July 29__ 853 
Garlock Packing Co_.___-.-.------ Aug. 5_.1039 
Gemmer Mfg@. Co_.._....--.-.------ July .. 853 
General Baking Co__....--.--.----- July 22_. 675 
General Box Corp. .-_....----.----- Aug. 5_.1039 
General Cable Corp___....-.--.------ July . 853 
General Cigar Co., Imc....-...----- Aug. 12__1232 
General Investors Trust_-..-...-.--- July 22_. 675 
General Foods Corp. _.-..-.---.---- July 29__ 853 
General Machinery Corp. .-.-..-.-.-- July 22_. 698 
General Mills, Inc_.__.-.--.-.-.---- July 29_. 876 
General Motors Corp. _-_----..-.----- July 29__. 854 
General Printing Ink Corp-.....--.-.- July 29__ 854 
General Railway Signal Co___...-.-- July 29_. 854 
General Refractories Co__-__....-.-- Aug. 5__1039 
General Steel Castings Corp. .-.---.- Aug. 12_.1232 
Georgia & Fiorida.__........-...--- July 29__ 848 
Georgia Power Co______-.-.-....--- July 29__. 853 
CROROENS CON on ned Vevcsnenwncacswos Aug. 5_.1032 
Georgia Southern & Florida--.---.-- July 29__. 847 
(A. C.) Gilbert Co___._.-----..----- Yug. 12__1248 
Gillette Safety Razor Co_.-._...-.-- July 29_. 854 
Gladding, McBean & Co.......-.-- July 22_. 698 
(Adolf) Gobel, Inc_-_.....-..--..-..-- July 29_. 854 
(B. F.) Goodrich Co__-_....---.-..-- Aug. 12_.1232 
Goodyear Tire & Rubber Co-_-_-_-_--- Aug. 12__1232 
Gorton-Pew Fisheries Co., Ltd... -.- July 22_. 698 
Granby Consolidated Mining Smelt- 
ing & Power Co., Ltd___--.-..--- uly 29_. 854 
Graham Paige Motors Corp. ---.-.--- July 29_. 854 
Grand Trunk Western -_---.....-.-.-- July 845 
Ce Ss Gc gone oa oe Aug. 12_.1232 
Granite City Steel Co__.._.....----. July 29_. 
Great Northern Ry____--.---.----- Aug. 5_.1032 
Green Bay & Western. ---_-_-__----- Aug. 5_.1032 
Grigsby Grunow Co___-_-__.....---Aug. 12__1232 
Guardian Investors Corp... ...---- Aug. 5_.1039 
Gulf Coast Limes____..........---- July 
Gulf Colorado & Santa Fe______-_--- Aug. 5 _.1031 
Gulf Mobile & Northern. -_____.._-- Aug. 5_.1032 
Gulf & Ship Island_-____........--- July 
Gulf States Steel Co___.._......... July 22_. 675 
Gulf States Utilities Co__.....___.- Aug. .-1039 
Hackensack Water Co__.__.__.__-. July 29_. 854 
Hagerstown Light & Heat Co. of 
Washington County-..-__.....--- uly 22... 675 
(M. A.) Hanma Co_______ 2-2-8. Aug. 5_.1040 
Havana Electric Ry. Co__________-- July 29__ 854 
Haverhill Gas Light Co__..___._.-- July 22_. 675 
Hazel-Atlas Glass Co__________-.-- Aug. 5_.1040 
Hearst Consol'd Publications, Inc__July 29__ 877 
Hecla Mining Co_____________._--_- Aug. 12__1232 
Hercules Powder Co., Inc. __...---. July 29_. 854 
Hershey Chocolate Corp. _-_.______- Aug. 12__1232 
Heywood-Wakefield Co___._______- Aug. 5. 1040 
(A.) Hollander & Son, Inc_..__.._. July 29_. 854 
SRO CO OO bi soc bs cnc ctce teen Aug. 5-..1062 
Honolulu ee, Transit Co., Ltd_._.July 29__ 854 


Hoskins Mfg. Co_________._.___--_. 
Household Finance Corp______ 

Houston Oil Co. of Stas 
Howe Sound Co 


Hudson Motor Car Co._________.__ Aug. 
Illinois Bell Telephone Co_________ Aug. 
Illinois Central RR_..__.......____ July 
IMinois Central System____________ July 
IlMinois Terminal __-_-_.........___. July 
Illinois Water Service Co__.________ Aug. 
Indiana Harbor Belt RR___________ Aug. 
Inland Steel Co 


ul 
Insuranshares Certificates, ine..2.. Aug. 
Interborough Rapid Transit Co_-___Aug. 
Int’l Business Machines, Corp-_.____ July 





29.. 854 
5__1040 
12__1233 
29_. 854 
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Name of Company— 
International Cement Corp 
International Great Northern..-Aué. 
Internat’l Rys. of Central 
International Silver Co_.....-.---- Jul 
Intertype Corp-.--..--.--..---- 
sland Creek Coal Co_....-.--- 
(Byron) Jackson Co..__......------ 
Jones & Laughlin Steel Corp 
Kansas City Southern... -.-.-.-.----- 
Kansas Electric Power Co 29 
Kansas Oklahoma & Gulf 29 
Kelley Island eee Remeupeee C- July 22.. 699 
Kelsey Hayes Wheel Co-_----------- Aug. 12_.1232 
Kelvinator Corp... ._..------------ July 29_. 855 
ES ae see Aug. 12_.1232 
Key West Electric Co_-_-_-_-..------- Aug. 5-_.1040 
Clerk Corp....--.---- -----July 22.. 676 
G. . Kinney Co., Inc_------- .----Aug. 12_.1233 
(I. B.) Kieinert Rubber Co. ------- July 22.. 700 
Lake Superior District Power Co_.-.-Aug. 5--1040 
Lake Superior & Ishpeming - - -- ---- Aug. 5-.1032 
BE BOGEN... nnccccceusccseecce July 29_. 
Lakey Foundry & Machine Co------ July 22_. 676 
J  * i ie July 29... 855 
Lehigh Coal & Navigation Co------ Aug. 5_.1040 
Lehigh & Hudson River___--------- July 29_. 846 
Lehigh & New England_._----.----July 29.. 846 
Lehigh con, eee GOD. « « coccscns July 29_. 855 
“FT aa July 29_. 846 
Lily Tulip — “RES WES Aug. 5_.1040 
4 eee Aug. 5_.1040 
Loblaw Groceterias, Ltd_--.-------- July 29_. 855 
RES IEE ERE Aug. 12_.1233 
DS RS Gk deta caoveddosusosens July 29_. 855 
a iis Sie Aug. 5-.-.1033 
Loose Wiles Biscuit Co___....-.----- July 22_. 676 
Los Angeles & Sait Lake----------- July 29_. 847 
Louisiana & Arkansas__------ _-Aug. 5.1032 
Louisiana Arkansas & Texas------- Aug. 5-_.1032 
Louisiana Oil Refining Co___.-----Aug. 12_.1233 
Louisville & Nashville__-...--.------ Aug. 5-_.1032 
Ludium Steel Co__..._.-.---------- Aug. 5..1040 
Lunkenheimer Co___.__.---------- Aug. 12_.1233 
SOD ss bc dc wowenbonccavccnse July 22... 676 
EL . . ccamencp stn adwecs how Aug. 5-_-1040 
McCord Radiator & Mfg. Co... ---- Aug. 5-.1040 
McGraw Hill Publishing Co-------- Aug. 5-_.1041 
McIntyre Porcupine Mines, Ltd -- - -- July 22_. 676 
Mack Trucks, Inc_.......---------- Aug. 5-.-.1041 
Maine Central_---_.-__--.-.-----.---- July 29_. 848 
Mapes Consolidated Mf¢.Co-------- Aug. 12_.1233 
Marion Steam Shovel Co--.---..----- July 29... 855 
Market Street Ry. Co__._.--.------- July 29_. 855 
Marlin Rockwell Corp-_---_---------- Aug. 12_-1233 
Mathieson Alkali Works, Inc------- July 22_. 677 
Mayflower Associates, Inc._....---- July 22.. 677 
Es 8k paddies aocuscooten Aug. 12_.1233 
Melville Shoe Co____.......-------- July 29_. 855 
Meteor Motor Car Co. ___._-.-.------ July 29... 855 
Mexican Light & Power Co_-_.-..---- July 29.. 855 
Mexico Tramways Co___._...-.------ July 29_. 855 
Michigan Gas & Electric Co-_-.-_-.--.-- July 22... 677 
Middlesex & Boston St. Ry-_----.---- Aug. 12_.1233 
Midiand Steel Products Co- -_-..---- July 29... 855 
Midland Valley --_-_-.---.---------- July 29... 846 
Milw. Elec. Ry. & Lt. Co______-----Aug. 5.1040 
Minneapolis Honeywell Regulator 
bee aint July 22.. 677 
Minneapolis & St. Louis RR..------ July 29... 846 
Mississippi Central_-__-_-__-....-.----- Aug. 5-_.1032 
Mississippi River Power Co--------- Aug. 5--1041 
Missouri Illinois. ____._....--.------ Aug. 5 _-.1032 
Missouri-Kansas-Texas_-_-_-_.------ Aug. 5--.1032 
Missouri & North Arkansas Ry----- Aug. 5--.1032 
Missouri Pacific__.._.......-------- Aug. 5 _.1032 
Mobile & Ohio_-___._....---.-------- July 29_. 846 
Mohawk Carpet Mills, Inc____.-_---- Aug. 5--.1041 
Monolith Portland Cement Co-.---- July 22. 677 
Monongahela Connecting - ---.-.-.---- July 29-_- 
Monongahela RR_-_____.__--------- Aug. 5-..1032 
Monsanto Chemical Co_-..___-.----- July 29... 855 
ac dinenuneensis July 22.. 671 
Moto Meter Gauge & Eqpt. Co-_.-.-.-- Aug. 12_.1233 
Motor Products Corp. --.....-.--.-.-- July 22... 677 
8. eee Aug. 5-.1041 
Murray Corp. of America_---------- Aug. 12__1233 
Nashville Chattanooga & St. Louis_Aug. 5-.-1032 
(Conde) Nast Publications, Inc----- Aug. 5-.1041 
National Acme Co-_-_-_____----.------ July 29. 856 
National! Air Transport, Inc__--_---- Aug. 12_.1233 
National Aviation Corp__-------.--- Aug. 12__1233 
National Candy Co_-_-____..-------- Aug. 12_.1233 
National Cash Register Co_--_-_-_---- Aug. 5-_-.1041 
National Dairy Products Corp-----_- July 29.. 855 
National Distillers Products Corp_..-Aug. 5-_ 1041 
National Enameling & Stamping Co_Aug. 5-.-.1041 
National Lead Co____._..-_-------- Aug. 5_-.1041 
National Steel Corp. ______-------- Aug. 5-_-.1041 
National Tea Co--__..........-.---- July 22_. 677 
Nevada-California Electric Corp. .--July 29_. 856 
Nevada Northern ---_-_-__.._--------- Aug. 5_.1032 
New Jersey & New York. ---------- July 29_. 845 
New Orleans & Northeastern- -----.- July 29_. 847 
New Orleans Terminal. -_-_-__..--.--- July 29_. 847 
Newburgh & South Shore_-_------.-- July 29_. 846 
New England Power Association__._Aug. 12_.1233 
New Jersey Zinc Co_______------- -Aug. 12_.1234 
New Orleans Great Northern ------- Aug. 5-..1033 
New Orleans Texas & Mexico----.-- Aug. 5_.1033 
Newport Industries, Inc__-__-.---.-- Aug. 5-..1041 
Newton Steel Co_____.._.-....----.- July 29. 882 
New York Air Brake Co________--_-- Aug. 12_.1234 
(The) New York Central RR___-_-__- Aug. 12_.1229 
N. Y¥. Chicago & St. Louis RR-_----_- July 29... 846 
New York Connecting---__.....---- July 29_. 846 
PUG rg BE Go onc cece cece ccecce July 29_. 856 
Ce GB ae ee eee July 29_. 856 
N. YY. N. H. & Hartford RR_______. July 29_. 848 
New York Ontario & Western Ry_..July 29_. 848 
N. Y¥Y. Shipbuilding Corp. --_-__-.-..-- July 29_. 856 
New York Steam Corp. ----_--.----- July 29_. 856 
New York Susquehanna & Western July 29_. 846 
New York Telephone Co-__--_-_-_-___-_-- Aue. 5_.1041 
N. Y. Water Service Corp_-_-_-__-_-.-- ug. 5_.1041 
New York Westchester ry Boston Ry_ i uly 29_. 856 


Niagara Share Corp 
Noma Electric Corp. 
Noranda Mines, Ltd 
Norfolk Southern 





North American Aviation, Inc_.___-_ Aug. 5-_.1041 
North American Car Corp_.-____.--_. Aug. 5..1041 
North American Cement Corp. .-___-_ July .- 856 
North American Co. --_.---_.----.- uly 29_. 856 
North American Oil Consolidated...Aug. 5.1042 
Northern Alabama--.-...__......._- y 29_. 847 
Northern Pacific. -_...._........--- Aug. 5_.1033 
Northern States Power Co., Del__..July 29... 856 
Northern States Power Co. (Minn.).July 29... 856 
Northwestern Pacific______.._.._.. Aug. 5-_.1033 
Northwestern Public Service Co....July 29... 856 
O’Connor Moffatt & Co____.___.... July 29_. 883 
Ohio Copper Co. of Utah._........ July 22.. 703 
Ohio Edison Co. ..........-....--.- July 29_. 856 








Aug. 12 1933 

Issue of Chronicle 
Name of Company— When Published. Page. 
o— Water Service Co__..-.------- Aug. 35-1082 

ahoma Gaetan aenke steanudeon July Sen 
Old Ben EN ERT July 29_. 883 
The Orange & Rockland Electric Co- Aug. 12__1234 
Short Line RR-____--------- uly 29. 847 
Ore.-Wash. RR. & Navig. Co------- reed 29_. 847 
Wash’ton Water Serv. Cos_-_Aug. 5-..1042 
Otis Elevator Co__________.-__-.---- July 29__ 857 
Otis Steel Co____.__..._.- aia: cial July 29_. 857 
Pacific Coast Co__________.-------- Aug. 12__1234 
Pacific Lighting Corp__-_-_--------- _July 29_. 857 
3 Aug. 12_.1234 
Pacific Southern Investors, Inc-_---- Aug. 5_.1042 
Pacific Tel. & Tel. Co_____-_------- Aug. 12__1234 
Pacific Western Oil erp BP Se i aah as Aug. 12_.1234 
Packard Motor Car Co__-_-_--_------- Aug. 5_.1042 


Panhandle Producing i Refng. Co__Aug. 12.1234 


Panhandle & Santa Fe_____..------ Aug. 5-..1031 
Parker Rust Proof Co___.__-------- Aug. 5..1042 
Parmelee Transportation Co- - - - - -- Aug. 5..1042 
Penick & Ford, Ltd___.....-.------ July 22_. 678 
iL 4 | eh———— ne July 22.. 

Penn Central Lt. & Pr. Co__------- Aug. 12_.1234 
(J.C.) Penney Co., Inc___.__------ Aug. 5_.1042 


Pennsylvania Coal & Coke Corp_..-July 29. 857 
Pennsylvania Gas & Elec. Corp----- Aug. 12_.1234 
Pennsylvania RR_____________.-.--- July 29_. 846 
Pennsylvania RR. Regional System_July 29.. 849 


Pennsylvania Water & Power Co.._.-Aug. 5.-1042 
Peoples Drug Stores, Inc_-_-_------- Aug. 12_.1234 
Peoria & Pekin Union______.-_----- July 29.. 846 
Pere Marquette Ry_______.-------- July 29_. 849 
i sent Aug. 12__1234 
Phila. Dairy Products Co., Inc----- Aug. 5_.1066 
Philadelphia Electric Co__-_-_--_----- July 29__ 857 
Phila. & Reading Coal & Iron Corp_.Aug. 12__1234 
ee ecceconecens Aug. 5_.1034 
Phillips Petroleum Co--___-_-_------- July 29.. 857 
Pillsbury Flour Mills, Inc___-------Aug. 12_.1254 
The Pittsburgh & Lake Erie RR- ---- Aug. 12_.1229 
Pittsburgh & Shawmut___-_---_----- July 29_. 847 
Pittsburgh Shawmut & Northern__.July 29. 847 
Pittsburgh Sub’ban Water Serv. Co_Aug. 12_-1235 
Pittsburgh Terminal Coal Corp.__.-July 29. 857 
Pittsburgh & West Virginia - ------- Aug. 5_.1033 
Ponce Electric Co_____.___.-------- Aug. 5_.1042 
Pond Creek Pocahontas Co_.-.------ Aug. 5.1042 
Portland General Electric Co. -_----- July 29. 857 
Powdrell & Alexander, Inc-_-------- a 29_. 857 
Procter & Gamble Co--____.-------- . 5..1066 
Propper-McCalium ag Co., Inc. So 22_. 704 


Prudential Investors, Inc_--------- July 22.. 678 
Public Service Co. of Northern Ili__.Aug. 5.1042 
Public Service Co. of Oklahoma - - - -- July 29_. 857 
Puget Sound Power & Light Co___-Aug. 5.1042 





(The) Pullman Co_.-______--------- Aug. 12__1234 
Pullman, fac. ..............-..---- Aug. 5-_.1042 
Purity Bakeries Corp. ____._.------ Aug. 5_.1043 
Quebec Power Co___._._._.-------- July 29_. 857 
Radio Corporation of America. --- -- Aug. 12_.1235 
Railway Express Agency, Inc_--_-_--- Aug. 5-_.1043 
Rand Mines, Ltd____.._.....------- July 22... 704 
I wekaup July 29_. 847 
Reliance International Corp. ------ Aug. 5-_-1043 
Reliance Management Corp. -.---.-- Aug. 5_.1043 
Remington Rand, Inc___._-_.--.---- Aug. 5_.1043 
Reo Motor Car Co___.___....-.---- Aug. 5_.1043 
Republic Petroleum Co., Ltd_ _-.--.-- Aug. 5_.1043 
Republic Steel Corp_--_-_-_---.------- uly 29_. 857 
Revere Copper & Brass, Inc Aug. 5-_.1043 
Reynolds Metals Co., Inc_._.-.----- Aug. 12_.1235 
Reynolds Spring Co_______-------- Aug. 12__1235 


Richmond Fredericksb’g & Potomac.July 29_. 847 


Roanoke Gas Light Co_-___...------ July 22... 678 
Rochester Central Power Corp. -.--- July 22... 686 
Rochester Gas & Electric Corp- - --- Aug. 5-_.1043 
Roch. & Lake Ont. Water Serv. Corp.Aug. 5--1043 
(Helena) Rubenstein, Inc_-------- July 22... 704 
S-Di aaa ae Aug. 12__1229 
Safeway Stores, Inc___.____..-.---- Aug. 5-_.1043 
St. Joseph & Grand Island__-_-_-.--.-- July 29_. 847 
St. Joseph Lead Co__.______------- Aug. 5-_.1043 
St. Louis Brownsville & Mexico- ---- Aug. 5_-.1033 
St. Louis Rocky Mt. & Pacific Co__..July 29.. 857 
St. Louis San Francisco Ry-_------- Aug. 5-_.1033 


St. Louis San Francisco of Texas_._Aug. 5--1033 
St. Louis Southwestern Ry. Lines.._.July 29. 849 


St. Paul Union Stockyards Co-__.-.-.- July 22_. 705 
St. Regis Paper Co__._._.....----.-- July 22.. 705 
Salt Creek Producers Assn., Inc. ---- Aug. 5--1067 
San Antonio Uvalde & Guilf-_-_-_--.- Aug. 5-_-.1033 
San Diego & Arizoma_______._----- Aug. 5-_-1033 
San Diego Consol. Gas & Elec. Co.-.Aug. 5--1043 
Savage Arms Corp_._._____.------- July 29.. 857 
Savannah Electric & Power Co-_---- Aug. 5.1043 
Schumacher Wall Board Corp. - ---- Aug. 5_ 1067 


Scott Paper Co 
Scranton-Spring Brook Water Ser- 

vice Co 
Seaboard Air Line_--.____-_--- 


Seaboard Oil Co. of Del July 22.. 678 





es PE ono ww on eannuee July 22... 678 
Seton Leather Co__._........------ July 22_. 678 
Sharon Steel Hoop Co_______-_.---- July 29_. 857 
Sharp & Dohme, Inc_______..-_---- Aug. 5_-1044 
(Frank G.) Shattuck Co______-_--.-- Aug. 5-_-.1044 
Shawmut Association _________-_---- Aug. 5-_-1044 
Shell Pipe Lime Corp________._-_---- Aug. 5-_-1044 
Shell Union Oil Corp-.-_-_-__..------- ws 5_.1044 
Shenandoah Corp----_-_-_-___..------ 5_.1044 
Sierra Pacific Electric Co__....--.-- soy 22_. 678 
Simmons Boardman Pbig. Corp- - - -- July 29_. 857 
Simemedie OS. oo once cco cwncwceccce July 22.. 678 
Simms na eg PER EER SAGER. Aug. 12_.1235 
SE OE Coe omen pooesceeecnee Aug. 5._.1044 
c. c ) Gauth & Corona Typewriters, 

ES HE, TE ERS, CRN SSIES Aug. 5.1068 
sea" Line EEE DLR = July 29... 849 


South Bay Consolidated Water Co__Aug. 
Southern California Edison Co.,Inc July 29_. 857 





Southern Colorado Power Co- -_----- July 29_. 857 
Southern Dairies, Inc_________._--- Aug. 5-_-1068 
Southern Pacific. -- ......._..------ Aug. 5-_-1033- 
Southern Pacific SS. Lines_____---- Aug. 5-..1033 
Southern Public Utilities Co__--_--_- Aug. 12_.1235 
DONTE So ive cncnccccccccennse July 29.. 847 
Southland Royalty Co_________-_-_-- Aug. 12.1235 
Southwestern Bell Telephone Co__-Aug. 5--1044 
Southwestern Lt. & Pr. Co______-_-- July 29_. 858 
Ec dn mn ccsccosucnbe July 29_. 857 
Spokane International __--__-_ _.Aug. 5_-.1033 
Spokane Portland & Seattle. _-Aug. 5_-1033. 
Standard Brands, Inc___...____.-.-- July 29_. 858 
Standard Investing Corp. -___....--- Aug. 5_-1044 
Standard Oil Co. of Cal____.._..---. Aug. 5_-1044 
Staten Island Rapid Transit-__--_._- July 29_. 847 
Sterling Securities Corp. --_-_-.-.-...- uly -- 679 
Stewart Warner Corp--.-.-__.. ES 5 Aug., 5--1044 
Stone & Webster, Inc__...__...-... Aug. a? 044 
Stover Mfg. & Engine Co_..........July 22.. 706 
(B. F.) Sturtevant Co -........... July 22... 706 
Sun Investing Co--------...-..--...- Aug. 52- -9388 
ae ge er ---July 29... 

Superheater Co-.--.--..........-.-- Aug. 5-..1044 
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Issue of Chronicle Issue of Chronicle 
Name of Company— When Published. Page. Name of Company— When Published. Page. Name of Company— 
Sutherland Ys atend ine cuhieonscaed 8 United Aircraft & Transport Corp__Aug. 12..1235 Warner Quinlan Co................ 
EE Ai cnnccanncceatnanine 22 79 United Biscuit Co. of America._.___. uly 22.. 680 Warren Fou & Pipe Corp 
Toconr Pal Reasons Bridge Co United Carbon Co--------....... . Aug. 12..1235 Waterloo Mfg. Co., Ltd 
Tampa Electric Co__......----..... July United Carr Fastener Corp_-________ Aug. 12..1236 Webster Eisenlohr, Inc 
Teck Hughes Gold Mimes, Ltd______ Aug. 5_.1044 United Corp. of Del_..........__.__ Aug. 12..1236 Western Maryland_______......-.-.-. 
Telautograph Corp. ---.--.------.-- Aug. 5..1045 United Elastic Corp---.........._. Aug. 5_.1 Western N. Y. Water Co 
‘Tennessee Central. -_-_......-.-..... -July 29.. 847 United Founders Corp. --.-.......... July 22.. 679 Western WR. cansasteicvadvaawe 
Tennessee Electric Power Co-_-_-__.._ July 29... 858 United Gas Improvement Co... ___ Aug. 5..1045 Western Public Service Co 
Terminal RR. Assn. of St. Louis_...July 29_. United Milk Crate Corp. --.-..___.. -- 859 Western Ry. of Ala’ 
Texarkana & Fort Smith_-__....____ Aug. 5..1032 United Piece Dye Works~--____.____ Aug. 12_.1236 Western Union Telegraph Co., Inc -Aug. 
Texas Gulf Producing Co-_--_-_____- Aug. 5..1045 U.S. & British Int. Co., Ltd______. Aug. 5..1045 Westinghouse Air Brake 
‘exas CO chbsneaccacbicabuess Aug. 5..1033 U.S. Freight Co......-.......... 2. July 29.. 859 Westinghouse Electric & Mfg. Co...July 29. 859 
Texas & New Orleans Aug. 5..1033 U.S. Gypsum Co_-__...-.-..-____. Aug. 12_.1236 West Texas Utilities Co__._.._.__-- Aug. 5..1046 
Texas & Pacific Ry ..-July 29_. 848 U.S. Hoffman Machinery Corp. _._. July 29.. 859 W co Chlorine Products Corp...Aug. 5..1046 
Thatcher Mfg. Co___________- ..-Aug. 12..1235 U.S. Industrial Alcohol Co_______. Aug. 5..1 West Virginia Water ce ...-Aug. 5..1046 
Third Avenue Ry. System July 29.. 858 U.S. Leather Co__...----......... July 29.. 859 Wheeling & Lake Erie___........-- July 29.. 847 
(John R.) Thompson Co Aug. 12_.1235 U.S. Oi & onl ~ bas cowie sou = 12_.1236 White Motor Co____.._...._.------ Aug. 5..1046 
pson Products, Inc Aug. 12..1235 U.S. Pipe & ~—T Cee UN we wwe y 22.. 679 Wheeling Steel Corp. ........--..-- July 29.. 859 
Tide Water Associated Oil July 29... 858 U.S. Printing me Linkegraghind Co. sak. 5..1071 White Rock Mineral Springs Co-_.- “Aen 12_.1236 
Tide Water Oil Co... ...---....-.-- July 29.. 859 U.S. Rubber “Co REkndecccecensscena Aug. 5.1045 White Sewing Machine Corp- ------ Aug. 12..1236 
Tim Roller Bearing Co--_-.-~____. July 29_. 85 U. S. Steel Corp. ........--........ July 29_. 859 Whittall Can Co., Ltd___._.......- July 29.. 887 
Tip Top Tailors, Ltd__..........._- July 22.. 706 Universal Pictures Co., Inc_______. Aug. 5..1045 Wichita Falls & Southern... .....-- Aug. 5-..1033 
Toledo Peoria & Western ----_-_--_.-- Ag. 5. RGE WO Bein da wewtc ned csnsinncececs Aug. 5..1033 Wilcox Rich Corp._.........------- Aug. 5-..1046 
Toledo Terminal __-__.......-.-..._. July 29_. 847 Utility & Industrial Corp. --___.___- Aug. 12..1236 (R.C.) Williams & Co., Inc..-....- July 29.. 887 
Toronto Hamilton & Buffalo RR.._Aug. 12..1229 Van Raalte Co., Inc............._- Aug. 5..1045 Wisconsin Electric Power Co-.----- Aug. 5..1046 
Transue & Williams Steel Forgings VRID iin be ddidannocwsndacomecss July 29_. 847 Wisconsin Gas & Electric Co. _.___- Aug. 5..1046 
Phe imi dibhinnaanscasbcaa el Aug. 5..1045 Virginian Electric & Power Co__-_-_-_ Aug. 12_.1236 Wisconsin Investment Co-_____...--. July 29_. 860 
Truscon Steel Co_-_-_-_.__-.-.-.-... Aug. 5..1045 Virginian Iron Coal & Coke Co.___- July 29_.. 859 Wisconsin Michigan Power Co... .-.-- Aug. 5-_.1046 
20 Wacker Drive Bidg. Corp-_--.-._. July 22.. 707 Vulcan Detinning Co-----.....-.-_. Aug. 12_.1236 Wisconsin Power & Light Co-_.....- Aug. 12_.1236 
Twin City Rapid Transit Co_____._ July 22.. 679 Wabash Ry.-....-.............-..-. July 29.. 847 Wood Alexander & James, Ltd_-__.-_- Aug. 12.1258 
I AE I a: ines: os cn centr trernes dintmaiiie July 29... 858 Wagmer Electric Corp. -.-..........-.-. July 22.. 707 Wright Aeronautical Corp... ----.-- Aug. 5-..1046 
Underwood Elliott Fisher Co. _-.-___ July 22.. 679 Waialua Agricultural Co. ........-. July 22.. 708 (Wm.) Wrigley Jr. Co._........-...- July 29_. 860 
Union Carbide & Carbon Corp. ---_. July 29.. 858 Wailuku Sugar Co-..-..-...........-.-. July 29_. 886 Yale & Towne Mfg. Co__._......---. Aug. 5_.1046 
Union Elec. Lt. & Pr. Co. of Iil______ Aug. 5..1045 Waldorf System, Inc. .-............. Aug. 5..1045 Yazoo & Mississippi Valley RR-_.-_-_- July 29.. 845 
Union Elec. Lt. & Pr. Co. (Mo.)_____ Aug. 5..1045 Walworth Co., Inc. .-.............- Aug. 12..1236 Yellow Truck & Coach Mfg. Co... _- July 29.. 860 
Wee WEEE MEL. wacsnkanacuesedu Aug. 5..1048 Ward Baking Corp_-_-_............-. July 29... 859 Youngstown Sheet & Tube Co... _- Aug. 5..1046 
Union RR, of Penna... ....-...-... July 29... 847 Warner Bros. Pictures, Inc... __- July 29.. 859 Zonite Products Corp..........-.-- July 22.. 680 








Latest Gross Earnings by Weeks.—We give below the 


latest weekly returns of earnings for all roads making such 
reports: 


Current Previous Inc. (+) or 
Period Year. Year. Dec. (—). 
Name— Covered. 7 $ $ 

Canadian National Ist wk of Aug 2,862,577 2,719,571 +-143,006 
Canadian Pacific Ist wk of Aug 2,089,000 1,993,000 +96,000 
Georgia & Florida 4th wk of July 23,400 15,251 +7,449 
Minneapolis & St Louis 4th wk of July 202,054 145,941 +56,113 
Southern 4th wk of July 3,040,401 2,044,788 +995,613 
St Louis-Southwestern 4th wk of July 446,100 328,196 +117,904 
Western Maryland 4th wk of July 420,371 244,367 —176,004 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class I roads in the country: 



































| Gross Earnings. Length of Road. 
Month. - 
Inc. (+) oF 
1932. 1931. Dee. (—). 1932. 1931. 
$ M tes. M Ges. 
January ......-. 274.976,249 | 365,522,001 | —90,545.842 242,365 
February ...... 266,892,520 | 336,182, —69,289.775 | 242.312 943 
SOR: < sinanee 289.633.741 | 375,617,147 | —85,983,406 * 241,974 
April .........| 267.473.9388 | 369,123,100 |—101,649,162 | 241.876 | 241,992 
BE: 6: cbinnaine 264.382.711 | 368,417,190 |—114,034.479 | 241.905 | 242.143 
(pec 245.860.4615 | 369,133,884 |—123,.273.269 | 242.179 | 242.527 
sts ceiicenieiilidicin 237 442.789 | 376,314,314 |—138,851,.525 | 242,228 | 242.221 
August _....... 251 761.038 | 363,778,572 |—112,017.5634 | 242.208 | 242,217 
September ...-. 2%4 724.582 | 364,385,728 | —79.661,14€ | 242.202 | 242.143 
I iat annie 24%.076,110 | 362,551,904 | —64,475,794 | 242,031 | 242.024 
November ._... 253,223, 304,829,068 | —51,606, 241,971 | 242,027 
mber ...... 245,751,231 | 288,205,766 | —42,454.535 | 241.806 | 241.950 
1933. 1932. 1933 1932. 
January ....... 228 889.421 | 274,890,197 | —46.000,776 | 241.881 | 241,991 
February. _...-. 185,897,862 | 231,978,621 | —46,080,759 | 241,189 | 241,467 
Sy avandia at 219,857,606 "880,547 —9,022,941 | 240,911 | 241,4x9 
SG 6 auc eneekine 227,300,543 | 267,480,682 | —40,180,139 | 241,680 | 242,160 
ET 257,963,036 | 254,378,672 +3,584,364 | 241,484 | 242,143 
Sasi s ddan 281,353,909 245. 86S, *626 +35,484,283 | 241,455 | 242,333 
Nat Earnings. Inc. (+) or Dec. (—). 
Month. - 
1932. 1931. Amount. Per Cent 
$ $ 3 
SIs, wimtinantinnts 45,940.685 72,023,230 —26,082,545 —36.24 
February .........- 57,375,537 66,078,525 —8,702,988 —13.11 
Bae obsdeddas 47,670,702 84,706,410 — 17,035,708 —20.18 
-263, 79,185,676 —22,922,356 —28.97 
47,429,240 81,052,618 — 33,623,278 —41.41 
47 008 .035 89,688,856 —42,680,821 —47.68 
46,125,932 96,983,455 — 60,857,523 —52.43 
62.540.800 95,070,808 —32,530, —34.12 
83.092,939 92,153,547 ‘ —9.83 
98,336,295 101,914,716 —3,578,421 —3.61 
63,966,101 66,854,615 —2,888.514 —4.32 
57 854,695 63,482,600 + 4,372,095 +8.17 
1933. 1932. 
45,603,287 45,964,987 —361,700 —0.79 
41,460,593 56,187,604 —14,727,011 —26.21 
43, aan’ 029 68 356,042 —25,256,013 —36.95 
52,585,047 56,261,840 —3,676,793 —6.54 
* 844. ‘410 47,416,270 + 27,428,140 +57.85 
448 ,669 47,018,729 + 47,429,940 + 100.87 




















Net Earnings Monthly to Latest Dates. 


Galveston Wharf— 

June— 1933. 1932. 1931. 1930. 
Gross from railway --_- $86,818 $131,989 $123 676 $105,904 
Net from railway. __-_ 15,541 31,781 25,051 19,854 
Net after rents_____- —4,430 8,354 2,049 4,491 

From Jan 1— 

Gross from railway ___ 529,569 937 ,965 773,524 719,575 
Net from railway. __ 127 ,625 335,951 215, 170,589 
Net after rents_.___- 7,728 197 .423 77 879 22,735 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission: 


Indiana Harbor Belt RR. 


—-—Month of — —6 Mos. End. bs - 

1933. 1932. 1938, 
Railway oper. revenues. $668,959 $538,209 St 6,394 $3, 7007 07 
Railway oper. expenses _ 341,651 344,966 2,113,278 2,524,491 


Netrev.fromry.oper. $327,308 $193,242 $1,433,116 $1,185,216 
280,996 255,045 














Railway tax accruals -__-_ 56,673 41,710 é 

Uncollect. ry. revenues_ 5 3 

Equipt. & jt. fac. rents_ 62,346 51,409 297,171 293,459 
Net ry. oper. income. $208,283 $100,114 $854,914 $636,562 

Miecl. & non-oper. inc. _ 2,222 2,308 17,298 28,707 
Gross income- -----_-- $210,506 $102,423 $872,212 $665,270 

Deduc’ns from gross inc. 42,060 42,656 254,731 257 362 
Net income__.....-- $168,446 $59,767 $617,481 $407 ,907 


t=Last complete annual report in Financial Chronicle June 3 ’33, p. 3900 


(The) New York Central RR. 
(Including all leased lines). 
Month of June —6 End. => 


1933. 1932 193. 1 
Railway oper. revenues _ $25,025,099 $33. 081,506 $130,871.662 153,151,838 
Railway oper. expenses 16,973,640 19,007,891 96.520.035 121:832.217 


Net rev. fromry. oper. $8,051,459 $4,073,615 $34,351,626 $31,319,621 
Railway tax accruals... 2,433,762 2,662,906 14,584,501 16,074,065 
Uncollect. ry. revenues — 61,444 


10, ,841 48,624 
Equip. & jt. fac. rents_. 1,221,932 1,209,815 7,224,989 7,698,805 


Net ry. oper. income. $4,384,964 $192,052 $12,493,511 485,306 
Miscl. & non-oper.inc.. 1,725.155 1,875,845 11,005,246 12,494,854 




















Gross income_------- $6,110,120 $2. 067,898 $23,498,858 $19,980,161 
Deduct’ns from grossinc 6, 024,198 5,135, 923 30,383,445 31,031,310 
Net income-_.-_--.---- $1,085,922 df$3 068,024 df$6,884,587 df11,051,148 


t=Last complete annual report in Financial Chronicle June 3 ’33, p. 3898 


(The) Pittsburgh & Lake Erie RR. 
——Month of —— — . End. ~~ \ ar 





193 32. 1933. 

Railway oper. revenues. $1,480. 307 $BOTT54 $6,007°011 $6,276-147 

Railway oper. expenses. 1.047.703 883,387 5.237.971 5.777.204 
Net rev.fromry.oper. $432,693 $14,366 $859,939 $498,942 

Ridhwer tax accranie | 108.884 79759 °514:719 5 29'734 


Uncollect. ry. revenues. 12 3 
Equipt. & jt’ fac. rents x 112,890 121,520 664,214 747,951 


Net ry. oper. income. $438,917 $56,123 $1,009,389 $717,145 











Miscl. & non-oper. inc. - 122,801 148,862 397,775 440,556 
Gross income__------ 561,718 $204,986 $1,407,164 $1,157,702 
Deduct’ns from gross inc ore bt 85,899 614,724 563,706 
Net income-_-------- $417 456 $119,086 $792,440 $593,995 


x Credit balance. 
1\B"Last complete annual report in Financial Chronicle May 27 ’33, p. 3712 


Rutland RR. 
——Month of June—— —6 Mos. End. st 














$305,392 $319-320 $1 108 161 $1 $68 831 
r. revenues _ ’ ’ ’ ’ ’ ’ 

pawey coer. expenses. 266,357 270,877 1.481.826 1,697,183 

_fromry.oper.  $39.035 $48,343 $127,334 $271,647 

ee cae po ga 19,902 21, 530 119,212 129591 

U llect. . revenues. -.-.-.- 

Equipe & jt fac rentex 20.015 2.356 75,025 18,174 

income. $40,048 $29,186 $82,956 $159,690 

Misch Foon cnet. inc_- 4,346 7.164 35,112 43.758 

Sek $44,394 $36,350 $118,068 $203,448 

panne trom gross inc 35.431 36,115 213,412 218,962 

Net income. -_---.--- $8,962 $235 $95,344 $15,513 


x Credit balance. 
Last complete annual report in Financial Chronicle May 13 ’33, p. 3335 


Toronto Hamilton & Buffalo RR. Co. 


End. June 30— 13% ne -—1932. 1933—6 Mos.—1932. 
Reifway oper. revenues. $279 $348 ,390 $554 ,46 $742,466 
Railway oper. expenses - 220, ‘a3 300 ,835 450,559 652.207 
Railway tax accruals - - - 9,750 12,000 19.590 24;000 

prensa ae ee, 
ee tere ie fac. rents.. Cri11,332 Cr16,102 Cr20,496 Cr23 ,279 


income. $60.265 $51,657 $104,517. ~—«$89,485 
uit Rotasa. ae... wan 19/188 26926 42'348 


a rl a $74,508 $70,845 $131,442 $131,832 
ee ee eins. Se 95.484 1755627 1691432 


Net deficit - --------- $17 390 $24 639 $44,185 $37 ,600 


J 














1230 





Air-Way Electric Appliance Corp. 


pe on oie. Mos. 4 Bye g a! os 
Period— June 17 7933 June 30 0°32 py 7 7433 dices 230 032 
N pore loss after taxes, deprec. 
is co ip cht hdnialli ww a i $31,962 $78,299 $87 365 $181. 169 
The i income account for the 24 weeks ended June 17 1933, follows: Operat- 


ing loss $62,839; depreciation $24,526; net loss 
t2 Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2071 


Alaska Juneau Gold Mining Co. 


Period Ended July 31— 1933—Month—1 1933—7 Mos.—1932. 
Gross profit._......---- $263,500 $260 800 $177,500 $1,864,500 
Net profit after operat. 

exp. bab eevee. eae 

ut ‘ore deprec 
plet. & Fed. taxes_---- 111,700 104,200 723 ,000 657 ,800 


{Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1888 
Aldred Investment bates: 








6 Months Ended June 30— 1932 
Ce MOONS... 6 cr ccasaninpamonbannataes size 875 $206, 569 
IE 6 55 on is'ier wt th te te wk Os ening ek ediegain aie pee e 0,965 
SPORES TAIN... circ abe nnsddnasubndmnadinn 166, {86 77 163 

TI ii ot bai «i Ju 0 1 amaleoremed eemstiediely sainie naa inane nipliiaeite 123033 prof$18,440 
LOe6 Ob GHCOTIIES COE. «. 6 cctus nip hannsescdkgs 152,625 78,202 

TEE Won dd + anvitweanhraahadbohaashne $154,724 $59,762 


<= Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1377 


Amerada Corp. 
(And Subsidiaries) 


1933——-3 Mos.——1932. 1933-6 Mos.-—1932 
$845,845 $1,540,933 $1,828,575 $2,933.555 


Period End. June 30— 
Gross operating income- 
Oper. and admin. exps.. 














taxes,leases aband.,&c 832.564 808,163 1,667 ,617 1,662,073 

Operating income - - - - $13,281 $732,771 $160,958 $1,271,482 
Other income... ---- 163.716 107.461 302 548 269 .969 

Total income-_--.-_ ~~ $176,997 <a 232 $463,506 $1,541,444 
Deprec. ,dep!.& drill.exps 485.092 513,671 973 540 988 ,899 

Net income. .-_-_--_-- def$308 .095 $327,166 def$510,033 $552,545 
Number of shares issued 

I 9 PEP Ea 922,075 922,075 922,075 922.075 
Earnings per share___.-_- Nil $0.35 Nil $0.60 
Earns. per share on No. 

of shares outstanding 

with public. _......- Nil $0.43 Nil $0.72 


tB Last compicte annual report in Financial Chronicle April 16 ’33, p. 2612 


American News Co., Inc. 
(And Subsidiaries) 


6 Months Ended June 30— 1933. 1932. 1931. 1930. 
Net income after deprec., 

a ES Ce $4,797 loss$345,709 $113,848 $425,443 
Shares no par stock out- . 

EE ae eee 211,348 212,683 216,000 x206 ,000 
Earnings per share__----_- $0.02 Nil $0.53 $2.06 


x Average amount outstanding during period. 
t=Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1552 
American Safety Razor Corp. 

(And Subsidiaries) 


Period Ended June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 


Net profit after deprec., 


Set" yan nae ’ $171,729 $159,645 $317,712 $304,802 
Earns. per sh. on 200,000 shs. 

cap. stk. (no par)___.___- $0.86 $0.80 $1.59 $1.52 

= Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1552 


American Telephone & Telegraph Co. 
Month of June— 6 Mos. End. June 30— 
1933. 1932. 1933. 1932. 
Operating revenues ------ 67.75 aoe $7 ST, teed Dt v1 O47 er O18 
Uncollectible oper. rev - - -- 97 6 


Operat ng revenues. ___ $7. 687, oF $7, em on $42, ae = $47, a ne 
Operating expenses -__-_-_-_.-_ 5,534,195 6,690,341 34,414,815 39,242,274 








Net operating revenues _ oF 153,090 $544,450 ef 689,953 $7,.914.192 
Operating taxes_________. 626 682 500.210 3.065.202 3.190.761 





Net operating income-.-__ $1,526,408 $43,240 $4,624,751 $4,723,431 
t= Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1007 


American Woolen Co. 


ye Subsidiaries) 
6 Mos. End. June 30— 1932. 1930. 
ne et pr 5 ater charges. $1 Ors 380 x$2 ,920, 261 x 3025, 844 x$1,793 ,104 
639,517 749.377 "750,000 


304 35 
— 29,375 46,224 





a ee 
o e exp. & prem. 
al Ce Es 
Total profit... ....-. $197,701 x$6,810,561 x$1,809.446 x$2,543,104 
Capital Surplus Account June 30.—Capital surpius as annual report 
at Dec. 31 1t 232, $25,493,799. discount = adat ditional stack purchased 
total capital surplus at, * June 30, $25,859,430. fee’ 


Profit « and Loss Defici eficit Jan. 1 1933, $7,285.421, profit 


Account .— 
for six. months ended ~# 30 1933, 3197 ,701, consolidated surplus at June 30, 


ta"Last complete annual report in Financial Chronicle Mar. 4 33, p. 1553 


Associated Apparel Industries, Inc. 
6 Months Ended May 31— 1933. 1932. 
Net loss after interest, depreciation, etc__._____ $94,444 $163,790 
keLast complete annual report in Financial Chronicle Feb. 18 ’38, p. 1203 
Associates Investment Co. 
6 Months End. June 30— 


1933. 1932. 1931. 1930. 
{eened interest & discount. $1, en's 989 $1,244 419 $1,461,733 $1,444,532 














Degas chads been wa 591 698,390 957.846 955,037 
Other charges... .. ......<. 146.683 Ieee 2 Seedee Sen ewe 
Federal income taxes__-_____ 54,261 44,943 66,871 60,796 
Adjustments. .-....._.___. CF EO...) wabiente:3: eS ehake 6 
ONE MNOS ge 
Preferred stock dividends -.. *°45°Soq *°93;952 S437.008 $428,688 
Common stock dividends___. 186 ,000 160,000 230,721 153,012 
REISS ps LAI $101,954 $102,321 $160,795 $230,187 
Previous surplus. ._._______ 4,803,248 4,601,595 4,304.213 3,712,081 
IE I a i ee Tee... < cmmosee 
Sundry surp “a adjustments — Cr3 465 Cré. 200 OO ahsace Dr14,226 
Mee ON MR ed a ok wo eR ee ee a ee 
Toe SOrene.... ..-....-- $4,908,668 $4,709,932 $4,494,457 $3,92 928 043 


ka"Last complete annual report in Financial Chronicle Feb. 8, °33, p. 1208 


Financial Chronicle 
INDUSTRIAL AND MISCELLANEOUS CO’S. 





Aug. 12 1933 


American Thermos Bottle Co. 
Siz Months Ended June gree 


1933. 1932. 1931. 
Net profit after charges and taxes__________ $22,202 $13,723 $47,636 
Earns. per sh. on 108,967 Frog ‘con. stk (no 


BOP) ok Ce anle eage km ae eee Nil Nil $0.07 
t@ Last complete annual report in Financial Chronicie May 13 ’33, p. 3348 


Aviation Corp. of Del. 
(And Subsidiaries) 














Profit — pent eg $809 ; loss$574 372 $39,621 
rom operating. ........__..- 73 K J 
Depretatetis oa. « inn cueeasbaukae 753 OOF 718,956 640,650 
wcbda diane cnn bone 11 $1,293,228 $601,029 
Other 1000 wa. okie dda ssubacee BS eas 224,966 339,325 
Profit on sale of secur. .-.........__ BOE Mh ecw tlt acSnee 
Wet 10ND sc nde dps ddode cubs ae pf$392,957 $1,068,262 $261,704 
Expenses of parent company. _______ 2 78,799 1, 
Extra charges and special loss_..... ___.__ Bee: 22: Cearee 
Loss on sale of prin Fo equipment -____ Ey ae ae ee 
Loss on sale of securities_...........  _.___L 1,389,181 243 ,244 
1008... ditseacinsd gpa ndeewheakun - Pf$321 057 $2,565,371 $736 895 
Proportion of profit on contr. 
(206 CONSUTIERAUE) 6 bones ccckisuke eta ds! OBA 7.415 
Net lemB un ciidck coun dubtescuwahl pf$321,057 $2,565,371 $729,480 


For the quarter ended June 30 1933, ~~ or paay ropes a peed 
$378 465 after depreciation, sale of flying equipment 
and including profit of $194,092 on sale of securities. This net fit is 
equal to 13 cents 4 share On 2,777,753 shares (par $5) of capital s 
and compares with a net loss of $1,741 ,499 in the second quarter of 1932. 


‘Last complete annual report in Financial Chronicle April 15 ’33, p. 2613 


t of 


Baldwin Locomotive Works. 














12 Months Ended June 30— 1933. 1932. 
PETA 28 8 SSE I a $7 ,602 394 $16. rth 342 
(606 G0 Gmpeness . ow nc chctoentebeehckwccond 9 487 ,927 5,959 
DOPTORRMIR « «on ic kd cL ced ies 1,847,147 ms ‘$20, 698 
CURA I  5,.. hhc po a ans ei $3,732,680 $3,315,315 
OCS? ROUNDS Siw 0 occ ciwhdabed eek cians nce 683 ,663 797 426 
DO ci cindnwndnns< einen tbindibeane $3 049,017 $2. 517,889 
ID 5. a: sts nse ieee me ta a aise: 1,102,733 186.374 
Miscellancous CRATEGS « . coon. os cc cad nccncccesce 247 644 1499349 
ERED . « ¢ cietiinenéa Dee dbeie etd dabaie ble als ire $4,399,394 $4,116,812 
Equity of minority stockholders in net profit o 
SEVER OG 6 oi on cdviccamtaebiicnwinesnenaken Cr125,411 Dr98,050 
GD WG Sk bic concn cddlévemetabeaes $4,273,983 $4,214,862 


\2BLast complete annual report in Financial Chronicle Jan. 28 ’33, p. 653 


Baltimore Tube Co. 


Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 
Net loss after taxes, de- 

preciation, &c_-__--_- $1,163 $53 677 $34,777 $105,761 

‘Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1379 


Barnsdall Corp. 
(And Subsidiaries) 
1933—3 Mos.—1932. 


$135,066 pf$778,965 


Period End. June 30— 
Operating loss after int. 
ee 
Depr., intang. develop. 
costs & lease costs ---_- 


1933—6 Mos.—1932. 
$290 344 pf$1 ,162,547 
847 430 748,782 1,544,955 1,522,488 
$982,496 prof$30,183 $1,835,299 $359,941 
‘Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1710 


Best & Co., Inc. 





6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
Net profit after deprec. 
. & re yy $180,964 $10,545 $525,464 $605 ,387 
arns. per sh. on : 
shs. com. stk. (no par) $0.58 $0.01 $1.73 $1.99 


Net sales for the 6 months ended June 30 1933 amounted to $5,225,972 
set with $5,598,863 for the same period in 1932, a decrease of 


O- 
‘Last complete annual report in Financial Chronicle April 1 ’33, p. 2248 


Bigelow-Sanford Carpet Co., Inc. 











6 Months Ended June 30— 1933. 1932. 1931. 
ence 
crag heal yn giemhieog ee ae a siz «FB 
ENON 5 doa on notte 29,528 $96.000:. .- ~wesede 

a cate oe Ss a ek $149,065 $991, pf$660 ,288 

ig ili ee I Oe 18,289 22, ett 22,120 
Wan Mee ee RR ee 
I Eee on ew ete aes, $130,776 $1,050,602 pf$600,678 


‘Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1379 


Boston Revere Beach & Lynn RR. 
(As reported to the Mass. > gage of Public pond 














Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 
or. ena a eh = carr’d_ $1 edd tx 7 $2. 198,91 z 63.008 ie "$4375.35 

Vv e eee 
ic. Ss a $3813 $37.793 ~—«$21,504 

Bullard Co. 

6 Mos. a June 30— 1933. 1932. 1931. arte 
Gross profit_........-- loss$157 ,226 oma 4 a6 $98,175 178, 
Expenses & depreciation 78,570 242,344 243.180 

Operating loss._..__-_ :796 66,210 $144,169 P| 
Other Seoeeene es iti ci loe ae 674 5 409 Dr.28,563 2,326 

NE a. we $232.123 $272,801 $172,732 $62 ,064 
Federal & other taxes_-_- or eae. ewepe cle ele 

pepe Sune aaks 12. $272,801 $172,732 $62 ,064 
Dividends "aap egt eae os . sine “re gi i a ad Aci 220,800 
annnlence, deficit...... $236,123 $272,801 $172,732 $282 864 

ares com. stock out- 
idnlin to : 276,000 300 m0 276,000 
papas ne. 208) o+- SFOS Nil Nil 


Surplus Account June 30 ‘ona —Balance, Dec. 31 sae. $1,114,784; 
Bet om ie oe mae months ended June 30 1933, $236,123; balance surplus June 


cS"Last camel annual report in Financial Chronicle Mar. 25 ’33, p.2074 








Volume 137 


Bush Terminal Buildings Co. 
Period = June 30 1933— 





Gross earnin " $509 802 $1 066. B40 
imi cd#tnn......2.........- 327.541 "704.143 
SET IS 9 TE Pi OA 57,351 114,655 

FR ai ic so ss ea tari ak i gad Ba iin ML ge 111,725 223 ,450 
Net profit before Federal taxes.__....__.________ $13,185 $24,092 


"Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2073 


Bush Terminal Co. 


(And Domestic oceans 4 
Period Ended June 30 1933— 





onths. 6 Months. 

hee ee, GE EIS BA ic TE Sars! $1. m0. 724 $2,513,368 
NE a Bs actrees tx oe ph is Sis ot Bala x oka ad 850,896 1,754,914 
hile tila atin was us ts oo ig + eked wae 129.459 "268.826 
Interest on bonded debt-______________________ 229 346 471,053 
Profit before Federal taxes.___.______________ $1,023 $18,575 


.S Last complete annual report in Financial Chronicle M 25 ’33, 2074 
and Mar. 18°33, p. 1890. ae x 


Carman & Co., Inc. 
(And Subsidiaries) 


Period End. June30— 1933-—-3 Mos.-—-1932. 1933-——6 Mos.——1932. 
Net income after ex- 

penses & all other chgs $22 .629 $14,293 $20,175 $35,076 
Shares class A stock out- 

ee 35,546 37,036 35,546 37 ,036 

arns. per share_-______ $C .64 $0.39 $0.57 $0.95 


<2Last complete annual report in Financial Chronicle May 18 ’33, p. 3350 


Charleston Interurban RR. Co. 
Earnings for 6 Months Ended June 30 1933. 
es 


i> ah sh bec wemhpvedind ick D Anna ths tad hie Umass anda hse te dhe, $231,588 
eiph chk apabie ssa eesenk eet aiaessah ckieaed 170,643 

hi sean ee dferel a Blin ich Shei polities hie Wink heb eh vo aan a hae 24,968 

Other Geeaiais Sinn ip oh. ecadinin Hh edeath emia chara adhe ne le 50,377 
SP os oh tb Mantes cc Ae ices aia sas a A acc San etch lmao $14,400 


Chester Water Service Co. 
(Including Wholly Owned Non-O erating Pst 











12 Months Ended June 30— 1932 
= Eee atesaaepneerenensae tion S30 Re 
OG ci dvecdideccinsicchundiibatbe : 27.679 
Oe LR: Oe SF ey ae 15,719 17,824 
Net ——e before provisions fo: Federal income 
its and replacements - - -- --- :938 $326,310 
Other td. BES OPER RS a $309 348 5,365 
Gross DUP Lil aadtsinusscck unde $312,584 $331,675 
Interest on long term debt_._._............----. 149,496 148,995 
Miscellaneous interest_..............-.---.---. 1,421 185 
Amortization of debt discount and expense-_------ * 287 1,196 
Provision for Federal income tax_............-.. 11,427 11,655 
Provision for retirements and replacements - - - - - - 30,998 17,750 
Miscellaneous deductions. -............-.----.-.- 1,906 1,352 
NE Ea ORES ARP nae ee a > $116,049 $150,542 
Dividends. on preferred stock.._.........--.---- 66,000 


Note.—In order to show the financial position and results of o owe 
of the properties —— to the lien of ~_ lst mtge. id bonds Chester 
Water Service Co., accounts of the Delaware Water Supply Co., a 


wholly owned aicielaey, have not hows consolidated h 


tB”Last complete annual report in Financial Chronicle April 22 ’33, p. 2796 


Colgate-Palmolive-Peet Co. 
(And Subsidiaries) 


Earnings for 6 Months Ended June 30 1933. 


TOR PIB 6. io chins tenia tdaddannpatapedbwienea $31,236,474 
Costs, expenses & depreciation..........-..--..-------.-.- 30,193,228 
Operati Wie os hn bo he eek eR eons $1,043,246 
Other thw. Slits a ons bi ddan Dt te tim Sanita deli'dh with cee & ore eee 115,286 
NE SI, on in cnimncetdbedkevenntdushiivesdpaabiatn $1,158,532 
EE I i cence wrecbnvedanwedavodibnadia sambueiginamdwde 4, 
Miscellaneous deductions (net) .........-...-....---.------- 38, 
EE pc htide on cabikddbid an ccdiuatabeccsontingnbe 350,298 
SR cent an hid ahaha ce hbhn COREE canes oa ae mie $765,121 
nn, wanna mee ebm baw male aikgeminihmay aun 763, 
COR GIVE a a didn cote menddsisdcaweccenncaqtcers 497 644 
TN ns on Se eNO Owocdmeneeaues $496,222 


t="Last complete annual report in Financial Chronicle Mar. 4 ’33, p.1554 
Columbus Ry., Power & Light Co. 








12 Mos. End. June 30— 1933. 1932. 1. 1930. 
Gross revenues. __...-- $9 oot ei6 $8.787.738 $9,401,438 $10,029,583 
Operating expenses _-- ~~. 3, 3,482,125 3.649.039 3,963,612 
Taxes—incl. Federal--- 1.166. rt; 961.000 1,084.685 1,119,001 
Depreciation. _....---- 1,181.985 1,024,000 1,000,000 1,000,000 
Int. & other deductions. 1,311,978 977.471 873,299 890,743 

Net income_..._--.-.- $2,138,742 $2.343.143 $2,794,415 $3,056,227 
Divs. on pref. stocks - -_ 830,813 $17,162 817,164 816,409 

Surplus avail. for com. 

stk. divs. & other re- 
quirements - ~~~ ~~~ $1,307,928 $1,525,981 $1,977,251 $2,239,818 
Commercial Investment Trust Corp. 
(And Subsidiaries) 

6 Mos. End. June 30— 1933. 1932. 1931. 1930. 

Volume of bills and ac- 


counts peers - — --$189, 800 ,587$171 ,584,776$195,761 ,694$207 ,204,728 
Net income after tax 
after all seaeneae 4 A 





contingencies - --_ ~~~ 2,799,582 2,947,281 3,863,814 4,467,797 
Divs. received on stoc 

purchased for resale to 

Gee. @ OO Peewee lens: oo HOS 270,886 

TG... «<cbehods=se $2,799, it, $2,947,281 $3,863,814 $4,738,683 
Divs. paid on pref. stocks 564, 861,480 1,261,961 1,534,741 
Divs. paid on com. stock 1,959, 4 16 2,021,208 2:057.178 1,673,537 
Gees Givp. Goes: SOCEM... 9 secs ae Seek 10,961 





SETS Pe Pe $275,669 $64 593 $544,675 $1,019,445 
Earned surplus Jan. 1--- 13.941.399 13,859.773 12,761,049 11,366,494 
Paid-in surplus -------_- 27,617,306 27,781,974 27 591 738 29:289,080 
Surplus adjustments - - - - 129,777 134,542 13,395 Dr514,713 





Profit & loss surplus __ $41,964,651 $41,840,882 $40,910,858 $41,160,306 
Earns. per sh. on average 

amount common stock 

outstanding. ......-- $1.12 $1.03 $1.26 $1.53 

‘= Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1009 


Financial Chronicle 





Compo Shoe Machinery — 

6 Months Ended June 30— 933. 1932. 
Net income after deprec., obsolescence & taxes. __ $134,104 $78,672 
Cushman’s Sons, Inc. 

3 ne July oss. July ” July t+ ted J 16’32. 
Net profit after int., ~~ ere ry 

ee , Federal taxes 7 
E : ‘charges. <n $61,687 $91,294 $281,935 $404,794 

Pref. stocks.________ $1.01 $1.50 $4.64 $6.66 


t"Lasi complete annual repoitin Financial Chronicle Mar. 18 ’33, p. 1891 


Dominion Stores, Ltd. 











PL enaand Ended June 30— 1933. 1932, 
ig id aM I gti $0.40 790 $11,656,936 
Costs and expenses._............................. 9.603.262 11,382,102 
Gi Sa Uk ds alia, ddddemee , coe ek 2. 
SEE aise aint wncwacnootes cunenumns ba 1 87} $208 ORT 
REE NC a ee oie $263 .994 $339,921 
Depreciation... --222222222222222IIIIIIIIIIII $4:720 84;786 
sacs ch seath a kthtewendodc cea ,500 31.900 
le coe a ee a eT er Ce eRe Sr . $223. 
Earns. per sh. on 282,382 shs. cap. stk. (no par) _ _- $156 ts 3070 


t2”Last complete annual report in Financial Chronicle April 8 ’33, pe 2431 


Duquesne Light Co. 

















12 Months Ended June 30— 1963, 1982. 
I a a $23,831,342 $26,609.711 
Operating expenses, maintenance and taxes. _____ 8,407 Est 9,187,985 

Jt PN pidina with <namoocencowenonde $15,423,626 $17,421,726 
Other Senome aes Dri @itithateininkiGuleana coum 985,279 : - 972,109 

Net earnings including other income-_.-_-__-___- re R é . 
—< wo fe ee | geartia........ ‘a sk teeaintaeaila tee a 178.834 es tet. 
Amordgation edt Mika cad apa Bis '180:871 
Appropriation for retirement reserve..---.-.---- 1,906,507 2,128,777 

IGS cc tdtwakashiehunawawacsuscowaan $10,974. 671 $12,962, 669 
Earned surplus, beginning of period............- 25,165,431 23,116,354 
Sundry fustment—neb.................ccce. 27,358 82,684 

Total Gee sp ibqaks bimubcackuccHeeteun $36, 167,460 $36,161,707 
Preferred dividends... .........-.... 22-222 L.. 1.375.000 1,375,000 
Common dividends... _-.........-...----.--.- 9,687,726 9,621,276 

Earned surplus, end of period. .............-- $25,104,734 $25,165,431 


t= Last complete annual report in Financial Chronicle May 13 ’33, p. 3331 
Eastern Rolling Mill Co. 





ering Bad. ane 10 SOR Shoe BF, 1S Ahh 
Prov. for depreciation _ - 44,228 45,364 88,737 90,538 

Net loss........-... $63,611 $132,135 $129.499 $301,886 

Surpius Account June 30 1933.—Earned deficit Jan. 1 1933, $233,739, 
loss for six months (as above), 190 45 6 extraordinary credits ag period 


200, earned deficit June 1 1 Caplal 3 surplus "he. 1 1933, 
185.358. Total deficit, June 30 isas. 3 S177, . 


‘Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1892 


Eastern Steamship Lines, Inc. 





—Month of June— -—6 Mos. End. June 30- 

‘ 1932. 1933. 1932. 

Operating revenue- ---- $1,032,448 7 638 $4,000" 139 $4,140,120 
Operating expense- - - - - 786,272 789 «©=©—63,889,826 4,117,185 
Operating income- -.-.-- 246,176 tes of 117.313 22'935 
Other income-_-_-.-....-- 5,3 7.342 35,775 42,900 
Other expense. --_..._-.- 68,511 74,595 456,265 384,842 
Net income. -.----.-. $183,022 $98,596 def$303,177 def$319,007 


t= Last complete annual report in Financial Chronicle June 10 ’33, p. 4095 


Easy Washing Machine Corp. 
Earnings for 6 Months Ended June 30 1933. 





Gross profit after cost of sales, &c_.___...__._------------- $397 ,038 
SEE as us sk os te x < Sig aes ee a dg a edna Si ee 25,055 
SN Ss. ce oe ne cide ee be a ie eee ee 22,093 


Selling, administrative & gen. exps. 


(inel. deprec. of $4, umadeen 
Other charges 


$4 ’ 
462,815 
21,255 


NE. on onda cddscsad pie sheesh webb as eeeee ae $61,977 
Pigvioas sarphes Ss as'eb'all ob. ad Al Dns sD tse as th pal aan 00 wk ce gcd a 1,279,649. 
ete: SURG BO. i ctleda nes tdacaa Heme bind on baba ses $1,217,672 


<= Last complete annual report in Financial Chronicle J uly 29 ’33, p. 873 


Electric Auto-Lite Co. 


Perud End. June 30— 1933—3 Mvos.—1932. 1933—6 Mos.—1932. 
Net profit after de 


int., Fed. taxes. &c... $245,610 $550,834 $316,012 $1.v98,514 
Earns. per sh. on 889.309 
shs. com. stk. (par $5) $0.19 $0.55 $0.19 $1.08 


‘Last complete annual 1 eport in Financial Chronicle Mar. 11 ’33, p. 1723 
Electric Products Corp. 





3 a Ended——— 6 Mos. End 
Period— June 30 2. ar.31°33. June 30 p= * 
Net income after charges-_--.-------- $78,402 “loss$45, 866 $32, 
Earns. per share on 81,365 shares-- __ $0.96 N 30. rts 


Fairbanks Co. 
(And Subsidiaries) 


Period End. June 30— 1933—3 Mos.—19382. 933—6 Mos.—1932. 








Cpeseting MONG, cioeoe $28,868 $46,216 $49,641 $98,379 
a ~ eu eee 58,701 67,729 120,759 146,150 
reciation, int., res., 
for Federal taxes, &c_. 47,203 48,285 94,273 97,358 
EMER etc eieind $77 ,036 $69,798 $165,391 $145,129 


‘Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1893 
Fifth Avenue Bus Securities Corp. 





6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
pO a $186,974 $187 349 $190,534 $190,599 
OS eS 189,512 189,412 188,990 188,980 

C6 c > ocean ee def$2,538 def$2,064 $1,544 $1,619 

Income account for the quester @ apane June 30 Rf follows: Income 
from dividends and interest $95, xes, &c., $3,404; net 


expenses, 
income $92,164; dividends $94, 708. detielt $2, 342. 
<2 Last complete annual report in Financial Chronicle Mar. 18 ’83, p. 1884 





1232 


Flintkote Co. 


(And Subsidiaries) 
Period End. July15— 1933-——3 Mos.—1932. 
Net loss after taxes 


de- 
prec. & other chgs__prof$141, 385 


1933——6 Mos.——1932. 














$307 ,028 $262,211 $834 036 
‘Last complete annual report in Financial Chronicle July 1 ’33, p. 148 
General Cigar Co., Inc. 
(And Subsidiary) 
6 Mos. End June 30— _ 1933. 1932. 1931. 1930. 

G eee $2, Or 174 $3,691,941 $4,629,939 $5.616,328 
Sipemee. oe 048.763 2/390. 3.166.725 3.509.456 
Operati ee 758,411 $1,300,961 $1,463,214 $106,872 

—i—-.......... 954704 25.910 15,428 57.1 

] income_........ 783.205 1,326,871 $1,478,642 $2,164.025 

1 oon Tiss ote (GR tO} gL aes 

eciation, &c.------ : < ’ : 

Federal , ang bbholioww 90,925 104,301 71.672 190,856 
Net i i as bali 1,058 $783 .933 $913.877 $1.445,971 

Preferred dividends... tit 175.000 175,000 000 

Common di, idends ...-.. 945,964 945,964 945,964 978.168 

ce Se eee $679 906 $337 031 $207 .087 sur$292 

Shs.com. stk outst’g 472 982 472 .982 472 982 489 rn 

Earnings per share- --_-_-- $0.56 $1.28 $1.56 Fig 59 


tBLast complete annual report in Financial Chronicle Feb, 4 ’33, . 850 


General Steel Castings Corp. 











6 Months Ended June 30— 1933. 1932. 1931. 
Loss fr Wis CA cceseunmek $279.802 prof.$9.469 $157 .864 
Wasredinites .... ss apis “sina db Glebe ws tents hobieh 609 649 629 683 579,769 

Be bbeee ene denon wit $889,450 $620,214 $737 633 
GER MND Fi Sitdews vccdssinnsccs 119.916 56.750 232 952 

eg i wo daa tii ti bs wv tn dadlbfane a $769 .535 $463 .464 $504 681 
Bond interest and amortization. ----- 472,176 713 572,120 
Amortization of patents and 

Y Bebite abana ase sstes es ee apr eellence “ey 129,500 
i fe hrinkage mar’ 
OSM fictattieccaseseereens 81,238 138,980 ----.- 

WE. ie icpabaedbedcducsad $1.322.948 $1,103,157 $1.206,301 


For the quarter ended June 30 1933, net loss was $639,854 after taxes 
charges, etc , comparing with net loss of 3.094 in preceding quarter an 
net loss of $616,388 in the June quarter of 1932. 

‘2B Last complete annual repor! in Financial Chronicle Mar. 11 ’33, p. 1726 


(B. F.) Goodrich Co. 


6 Menthe Bndet J 3 ee Subsidiaries) 1933 1932 
Mont ed June 3. 32. 
Net profit afver deprec., interest & Federal taxes... $870,577 loss$710,821 
x The operating profit for the period, after deducting approximately 
$650,090 of non-recurring Me > eg amounted to $311.65 © this was 
added a profit of $2,303,798 arising from purchases of the com any’s bonds 
and debe itures and "3746, 126 Epirenentns appreciation in foreign oer 
rates, giving a total of $3,3 From this was deducted $2,49 
covering interest, Ht... corporate charges and rovadans’ for 
Federal income ta<, resulting in the net profit of $870,577 as stated above. 


Last complete annual report in Financial Chronicle Mar. 4 '33, p. 1539 
Goodyear Tire & Rubber Co. 
(And Subsidiaries) 
6 Mos. End June30— 1933. 1932. 1931. 1930. 


Net sales (returns, disc., 

freights. allow & inter 

co. sales deducted) - - =, $51 481,898 $68,953,779 $83,228,662 $110,804,582 
Mfg. cost & ches. (ine 

deprec.) , sell'g, Bo 

& gen. exp. & prov. for 




















Federal taxes... - 51,220,305 68,272,930 77,332,265 103,466,594 
a) PA canna $261 .593 $680,849 $5,896.397 $7,337 988 
Other income.._....-- 679,708 1,362.596 697 534 845,304 
Tatel OFotits. .n«+-+- $941.301 $2,043.445 $6.593.931 $8,185,292 
Int. on misc. & fund.deb. 1,453,903 1,496.0/7 1,624 .563 1,722,210 
Proport. of discount on 
funded debt and prem. 
on bonds and debs. - .. 51,477 19.760 54,133 58.107 
Tot.profits for partes def .$564 ,079 $527,609 $4,915,230 $6,402,975 
pee — rene on sub 
appl. to stocks not 
held y co.: Current 
divs. on pref stock _ —— 173 ,957 477,100 693 465 632 .606 
Equity in undistributed 
ES nag Aa TRS Py 178,060 
Res. of foreign exch. 
Savi do taper stetdk en on 0b wa, Cr .1,298,987 St chin ice die iede 
Bal. of profits carried 
eGR. ecco $560,951 $50,509 $4,221,770 $5,592,309 
Earn. surplus Dec.31_-. 9.971.009 16,146,197 23.795.957 26,638,615 
Total earned surplus .$10, $31 960 $16,196, aoe $28,017.728 $32,230.924 
Preferred dividends __.- 757.958 2.668,956 2,704,219 2,728.995 
COE: SEI ceca oO eb OO Res 2,154 701 3.509.031 
Earned sur. at June 30 $9,774,002 $13 527.750 $23.158 718 $25,992,898 
Shares com. stock out- 
standing (no par).... 1,493, pit 1,448, sf 1,435, 137 1,417,360 
Earns. per share on com. $1. $2.02 


Last complete anne euneat report in Piccanad Chron Feb. ‘3 33, p. 1383 
and Mar. 4 


Grand Union Co. 
(And Subsidiaries) 


—3 Mos.— —6§ Mos.— 
Period— July1°33 July2'32 July1'33 vuly2 ‘32 
Net income after deprec. Fed. 
MAGE WO. dthtaso se clk. -$102 465 $204,154 $114,609 $415,171 


keLast complete annual report in Financial Chronicle April 1 '33, p. 2251 


Grigsby Grunow Co. 
(And Subsidiaries) 














——3 Mos. Ended ——_—, Mos. Ended 

Period Ended— June 17 °33 June, 3 "32 June 17 3 June 30 '32 
Net sales, less royalties. $2,179,507 $3,254,700 x$3,690,3 $6,262,152 
Costs, exp., deprec. 

amortization... .--_. 2,753,910 3,562,614 4,898,566 7,224,437 

Operating loss_____.- $574,403 $307,914 $1,208,192 $962,285 
Other income charges - -_ 182,805 5,455 252,415 105,802 
Portion of loss of Colum- 

Phono.Co. ,Inc .applic- 

able to minority int. 2,196 4,369 5,417 12,061 

Net loss, majorityint. $755,012 $309,000 $1,455,190 $1,056,026 


%S=Last complete annual report in Financial Chronicle Mar. 4 "33, p. 1559 


Financial Chronicle 





Aug. 12 1933 


Hecla Mining Co. 


Per. End. June 30— 1933—3 Mos.—1932. 


1933—6 Mos. 1933. 





ye guia 40,237 40,303 1,619 
a lead produced... 8,068,208 8,208,550 16, 970.790 18, sti" ah 
gvetape lead price_____ 0 $2. $3.59 $3.13 
zine produced. ~ 141,355 108.798 256, 848 279,565 
pia zinc price____~- ¥ $2. ort $2.75 
Ounces silver produced_ 199,284 205,750 573 481 ,947 
Avi silver price... 36 $0. $0.32 $0.2 28 
Gross income___.-...-- $265.267 $164 .652 $462 ,343 Tt t 171 
Operating expenses_-_-- 172,278 163 ,065 337 338 358,166 
Taxes accrued. _...._-. . 8,109 15,719 15.808 
Depreciation. .......-- 16,534 32,223 37,088 
Net income. __.._.-- $68,776 def$23,055 $77 062 $14,109 
Earns. sh. on 1,000,- 
000 shs. of * a 25 cts. ) 
capital stock... ____ $0.07 Nil $0.08 $0.01 


<2”Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1895 


Hershey Chocolate Corp. 
(And Subsidiaries) 


Period End. June 30— 1933—3 Mos.—1932. 


1933—6 Mos.—1 
Operating profit... - $1,122,955 $1,229,063 
40,360 


932. 
$2,442,530 $3,324,784 











Other income_-___..._-. 56,753 72,331 112.666 
Gross income______.- $1,163,315 $1,285,816 $2,514,861 $3,437,450 
Cash discount... _-. 100,201 125,880 206,427 ¢ 
Federal taxes___.....-- 146,178 159,491 317,410 397,224 
Net income. ........ $916,936 $1,000,445 $1,991.025 $2,743,824 
Convetible pref. divs. -_- 259,568 568 x519,136 x530,539 
Common dividends. - --_. 546,487 1,092,973 1,093,974 2,184,266 
CUPP. ...ccsvunhows $110,881 def$352,096 $378,914 $29,019 
Shares common stock 
outstanding (no par) - - 728.649 728, “ar 728,649 728,649 
Earnings per share__-.--~ $0.90 $1. $2.02 $2.66 


x Does not include extra div. of $1 per s Bling ayable in February from 
previous fiscal years’ earnings. at — 


t= Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1895 


Household Finance Corp. 
(And Subsidiaries) 
6 Mos. End. June 30— 1 1932. 1931. 


1930. 
Gross income from oper. $6,447 $6,305,310 $5.959.197 $5.055.592 
Operating expense-_-_-_-_ x3 ,797 0 3,391,611 2.988.643 2,571,664 


Net inc. from oper__. $2,649,263 $2,913.699 $2,970,554 $2,483,928 
Other income credits_-__ 6,199 52, 11,536 16,371 

















Gross income_______-_ $2,655,462 $2,966,220 $2.982.090 $2,500,299 
Interest paid___..._--- 292 683 532,973 496 376 349,975 
ederal income tax___-- 327 ,034 337 447 301,635 267 .006 
Other charges... -- 244 ,923 155,567 67 ,749 12,779 
Minority int. in earnings 
of subsidiary co... __- Be eae OC ae aes oo cannes 
Net income......... $1,790,715 $1,940,232 $2,116,330 $1,870,540 
Bamnece Jaa. 1......... 2, 286 3,121,616 ye oy 341 2,671 ,462 
Other credits & charges. Dr142,222 Dri21,720 4.872 125,766 
Balance before divs... $4,645,780 $4,940,129 $5,009.799 $4,667,768 
Partic. preference divs_ 445,893 453 837 349,112 337 .503 
Class A common divs--__ 273 ,546 304 ,267 165,908 137 838 
Class B common divs--- 616,640 793 ,032 826,787 745,676 
ee ee. ce ens. «aka a in eden, Ci weaeneaie 194,138 
INA ESE 2 RR aN a a ial de 1,070,738 
Balance June ” i aelinie $3,309,701 $3,388,993 $3,667,992 $2,181,877 
Combined class A & B 
shs. outstdg. (no par) _ 592 074 607 ,722 553 ,643 815 
Earnings per share_.___ $2.27 $2.45 $3.01 oer 50 


x Including instalment notes receivable written off as uncollectible 
(net), $1,156,106. 


‘Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1025 


Houston Oil Co. of Texas. 
(Including Houston Pipe Line Co.) 


Period End. June 30— 1933——3 Mos.——1932. 1933——6 Mos.——1932. 
Gross earnings. -_..._--- $973,834 $1,495,897 $2,061,121 $3,119,012 
Operation & general exp. 











2 ee beta 684 627 915,092 1,393 ,690 1,883 ,828 

Income from oper_... $289,207 $580,805 ay 5 431 $1,235,184 
Other income credits_ --- 40 .046 52.990 63.632 77 553 

Total income. ---_.--- $329 ,253 $633 ,795 $731,063 $1,312,737 
Aband. leases & retirem't 

int., amort. & Fed. tax 304,367 367,115 652.876 617 327 
Deprec. & depletion---- 404 ,265 408 ,360 812.860 816.943 

Ee $379,379 $141,680 $734,673 $121,535 


\=Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 172 


Illinois Bell Telephone Co. 
—Month of June— -6 a End. June 30- 


i. 3. 1932. 
Operating revenues-____. $6,197,9 $6,670,103 $36. 355. “673 $41,852,126 
Uncollectible oper. rev-- 7933 57,529 250 398,429 





Operating revenues... $6.150,772 $6,612,574 $35. ae 423 $41,453,697 
Operating expenses ----_- __ 4,286,712 4,837,056 25,834,220 30,126,780 


Net oper. revenues... $1,864,060 $1,775,518 $10. 104,203 $11.3 326,917 
Operating taxes_______- 808.116 823,125 4,646,521 100 .063 


Net operating income. $1,055,944 $952,393 $5,457,682 “is oon: 854 
kSLast complete annual report in Financial Chronicle Feb. 11 ’33, p. 1014 


Kelsey-Hayes Wheel Co. 
Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 
Net loss after taxes 
$351,722 $1,029 616 





charges, &c........- ‘prof$21, 899 loss$373 ,083 

Operations of company’s English subsidiary, which are not included in 
above 1933 figures, resulted in a net Pirg of $39,286 for the quarter — 
June 30 1933 and net profit of $49, for the 6 months ended that date 
both figures being converted at the year-end rate of 3.328 for sterling. 


k=Last complete annual report in Financial Chronicle July 29 ’33, p. 878 
Kendall Company. 





24 woe Ended June 17— 1933. 1932. 
CRUE iiideiiicci tact pena en meinen = $701 a8 $555,642 
rameclinien ESS BRE i EA a 5 ae 288 ,4 350.843 
Current interest paid... . 0c. 245.1 camoaeass~~ 1, 2.053 
Current interest received _..........----------- Cr.10,519 Cr.12,997 
Provision for dividends on sv bsidiary pref. stock _ 40,15 40 469 
ION etn carn hicmtandorn wail es 24, 133 381 
Amortization of bond discount__......---------- 13,311 13,740 
Discount on debenture bonds retired - ----------- Cr.33.718 Cr.17,044 
Discount on purchase money i retired. ___ GF2.1e:...* aes 
Loss on disposition » capital assets__------------ 28.568 3,000 
Provision for Federal and Canadian taxes - ----~--- 56,985 25,114 

I I las 6s os chino Gc SE a eatin ae ea $196 .623 $17,083 
Provision for regular divs. on series A pref. stock__ 100,124 99,786 





Profit after regular preferred dividends - - - - - --- $86,499 def$82,703 


\SLast complete annual report in Financial Chronicle July 8 ’33, p. 324 











Volume 137 


Interborough Rapid Transit Co. 


—Month of June— -12 Mos. End. June P oll 
Gross oper. revenue $4. 193 739 $6. 179-161 $59, 397 082 $66.320 
te) ies 
Operating expenses -- .-- 2,917,583 3,581,775 38,659,016 42, 829. 39 





$1,590,385 648.065 $23.00). 
loosed © 2.162.814 2,377 ,443 




















Income from operation $1, rir 013 $1,391,231 $18,485,251 62}. Lis .238 
Current rent deductions. 414,692 ° ott 253 . 4,991,591 2.535 
OD, sic hin se $1,271,320 $972,977 $13,493,659 gia peites 
Used for purchase of as- 
sets of the enterprise- 457,673 def41,190 205,035 354,367 
Bal.—city & company $813,647 $1,014,167 $13,288,624 $15,737,335 
Payable to city under 
contract No. 3.-...-.- def353,933 def14,792 589.804 2,685,388 
Gross inc. from oper_. $1,167,580 $1,028,960 $12.698.819 $13,051.946 
Fixed charges. _....--.- 1,132,121 1,154,477 13,708,421 13,955,576 
Net inc. from oper. -_- $35,458 def$125,517 df$1,009,601 def$903,629 
Non-operating income. - 2,951 4,305 40,204 71,880 
Balance before deducting 
5% Manhattan div. 
eee $38,410 def$121,211 def$969,397 def$831,749 


Amount required for full 
div. rental at 5% or 
oy - bina modif. 
guarantee s » Pay- 
able if earned 231,870 231,870 


2,782,450 2,782,450 


Amt. by which the full 
5% Manhattan div. 
rent. was earned. .def 





$193,459 $353,082 $3,751,847 $3,614,199 
Note.—The “‘subway”’ and ‘“‘system”’ nces as shown herein for the 
current month and for the 12 mouths ended June 30 1933, are limited as to 
the ‘‘subway”’ to the amount the company is entitled to retair for such 
ods. On the basis of the — accounting there are no past due 
‘subway”’ preferentials which the company may collect from future sub- 
Way earnings. 
“Current rent deductions" and “fixed charges” as stated herein are based 
upor the outstanding securities of the company and its obligation under 
leases, without goa ore to state the portion of such obligation which 
may be assumed by the receivers. The ‘fixed charges" reflect the accrual 
from Sept. 1 1932 oe the interest on 5% bonds pledged as collateral to 7% 
notes, in lieu of i: terest on the pote obligation. 


t= Last complete annual report in Financial Chronicle Aug. 27 "32, p. 1489 
(G. R.) Kinney Co., Inc. 








6 Months Ended June 30— 1933. 1932. 1931. 
Pb cbak ocd wcwndbousbbeda $5,623,178 $5,778,891 $7,320,727 
Cost and expenses--_-____-_.----.--. J ’ 5,840,516 7,219,081 
Interest & miscel. charges (net)_--- ; 515 144 
Depreciation & amortization... 118,237 139.167 169,047 

PIE chases, tech Risin Em aidliadarn ee $201,161 $298,307 $220. 545 
PEE concedbtihinnws ..  dmeiie.. (. ehenee 101,104 
ee CIE ncuiacnbubuatcn.-.:) wea. |. wen 39. 925 

SE eae se oor ee ya ae $201,161 $298,307 $361 ,574 


t= Last complete annual report in Financial Chronicle Mar. 25 '33, p. 2079 


Loew’s, Inc. 


40 Weeks Ended— June 8 '33. June 3 '32. June 5 ‘31. June 6 '30. 
Operating profit....__-_ $5,943 309 $11,213,000 $13,951,685 $15. “568, 856 
Deprec., taxes, &c 3,359,782 3,838,195 4.122.203 3.786, 932 


Net profit before sub 
pref. dividends. ___x$2,583,527 $7,374,805 $9,829,482 $11,781,924 


x Equivalent for the period to $1.12 per share on the common stock, 
comparing with $4.37 per share in 1932 period. 


t= Last complete annual report in Financial Chronicle Dec. 3 ’32, p. 3853 





Louisiana Oil Refining Corp. 
(And Subsidiaries) 


-aamaapeesd End. June 30— 1933—3 Mos.—1932. 


1933—6 Mos.—1932. 
CS ee $2.274,001 


$3,748,952 $4, a4 oae $6,282,239 





Loss before interest, &c. 274, ‘025 prof.136,409 33 1,667 
Interest paid_.-...._-- 87 ,852 65.961 167, Oil 120,855 
Deprec., depletion, &c__ 181,361 304,248 362,451 609.274 

GED. «bind wicae = $543 ,238 $233,800 $1,434,143 $1,061,796 


2 Last comptete annual report in Financial Chronicle May 27 ’33, p. 3732 


Lunkenheimer Co. 

6 Months Ended June 30— 1933. 1932. 
Net loss after taxes, depreciation, &c $196,349 $269,908 
\B Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1028 


Mapes Consolidated Mfg. Co. 
(And Subsidiaries) 

















6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
Gross profit on sales___. $492.804 $469.415 $694 O38 Not 
Selling & genenal expense 64 .405 47 884 44 ,960 stated 

Net profit from oper._. $428,399 $421 .531 $649 .075 $623 834 
Int. & miscell. income-- 8,371 8.271 7.838 7,982 

Total income-----_--- $436,767 $429,802 $656,913 $631,817 
Prov. for Fed & State 

income taxes__..__-- 63 ,434 60.259 81 708 70,305 
Prov. for losses on adv. 

to atrmaten a Sie cares. genie ee 
Interest < oe ea 45S) suman °newene "eben 
Applicable to minority 

interests in sub. cos-_-- 3,457 85 966 1,901 

SS, re $362 .930 $369.458 $574,241 $559,610 
Balance of earned surplus 

US, BE eo ee 625,529 722,850 561 ,232 348,328 

Total surplus----_---- $988,459 $1,092.307 $1,135,473 $907 .938 
Cash dividends paid- --- ,500 40, 240,000 ,000 
Divs. declared pay. quar. 

» to July 2 1934.------ 270800. - weween > “weeens ~ ) agen 
Provision for market de- 

eee ot escwtiey ok. oo Sees SORGG> -. waste 75 ee 
Bal. of earned surplus 

at June 30..-...... $392 ,459 $802 307 $895,473 $697 .938 
Shares of stocs outstand- 

ine (ne Her)... nessa 126,500 120,000 120,000 120,000 
Earning» per share_-.--- $2.87 $3 .07 34.78 $4.66 


t= Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2080 


Middlesex & Boston Street Ry. 
(As Reported to the Mass. Department of Public Utilities.) 


Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—192. 
Revenue fare pass.carr’'d 2,099,723 2,306,363 4,322,834 4,893,732 
Average fare (cents) -.-- 9.48 9.5 a 9.44 
EO Nn éb ccxe ewes $14,805 $12,057 $31,482 $37,970 


Financial Chronicle 
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Marlin-Rockwell Corp. 


(And Subsidiaries) 


Period ~ se June 30— 1933—3 Mos.—1932. 


1933—6 Mos.—1932. 
Gross earnings 


88,009 











nha aeeeeeee spas” Meas Hee” Sie 
Depreciation...--.--.- 58.715 58.965 117.430 117,930 
Dns dade + a $32,937 77 ,626 116,264 123,740 
Other income__________ 26,233 #75620 . 55,764 ' 80,014 
oy RS $6,704 1,006 500 +726 
oda dividends___- 78,811 #51036 #80808 82/072 
aon aa $85,515 $132,042 $128,123 $225,798 


t=Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2081 


Maytag Co. (Del.). 
Period End. June 30— 1933——3 Mos.—1932. 


WEE MN iidcckcciccty 996, 427, 
Other income (interest ©1.906.105 $1.457.081 


1933——6 Mos.——1932. 
$2,751,482 $3,005,518 











royalties, rents, &c___ 58,194 43,830 101 ,366 101,549 
TOs a ac nha 2 y . A 
caauudactgrtne, cat. $2,054,399 $1,471,771 $2,852,848 $3,107,067 
ing & general expenses 1 7 161 1.38} 211 2,552,249 2,847,970 
Prov. for Fed. inc. taxes 2.500 3.600 12/500 3. 
Depreciation. _........ 84 +755 74,346 138, 510 148,693 
Other deductions. _____ 44,597 55,366 377 84,617 
Net profit........... $171.376 57,246 76.211 22,188 
Balance, ae Jan. 1. ’ $78 856 $3? 675 
Total surplus_____.__ ¢ 
First pref. maha bios plan 3 


Cum. preference divs_-__ 
Reduction of sec. to 
market value 


863 
178.572 
214,044 


Gnade 444,719 


Balance, surplus $331 .067 $106,527 
te"Last complete annual report in Financial Chronicle May 6 ’33, p. 3174 





tet te tee te 


Moto Meter Gauge & Equipment Corp. 
Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 











Gross a from sales. $209,921 $44.760 $282 630 $25. 979 
PEP oh 2 eee 85,769 85,103 167,168 180,504 
Depreciation wee aisle snide 36,703 44,351 73 ,037 88,818 
Ds 404 Usbuebious $87,449 loss$84,694 $43,436 tomnti73.30% 
Other income___.__..-- 3,917 1,531 5,193 177 
eR EC ale $91,366 loss$83,163 a if 618 mare 166 

Int. & other expenses 16,621 25,117 1,392 8,567 
Net profit........_- $74,745 loss$108,280 16,226 loss$216,733 

Earns. per sh. on 504,521 . / 

shs. cap. stk. (par $1) - $0.15 Nil $0.03 Nil 


k= Last complete annual report in Financial Chronicle April 22 ’33, p. 2808 


Murray Corp. of America. 
(And Subsidiaries) 
6 Months Ended June 30— 33. 


19. 
Gross profit after deduction cost of goods sold_.. $317,506 
Other income 


1932. 
$92,666 
87,480 











Scie i et Ay ch cdi eiialattSa pl tis coe we edad ve cin 79,527 
Se IN os css sit be cried sa gots wick ecoehimcakiakebnn ican ae $397 .033 $180,146 
I I a ccc ais tied saidariad minima 410,855 503 ,822 
Idle property expense & miscell. deductions_---~-_- 75.03 48,960 
anon Joa tetisacws sbiidvudnanebebeewe 305,040 637 .762 
I sy ako ecienios en reo: oh plein ae adn a a cae a 83 44 6,019 
cath oe. oon ce RE GEES pcpemmabmoma $477 346 $1, ax ig 
W. Murray preferred dividends.........--... -.---- 
Deficit 


$1,134,333 

For the quarter ended June 30 1933 net yre was $31,658 after taxes 
and charges, comparing with net loss of $445,688 in the preceding quarter 
and a net loss of $327,945 in the June Ba pt 1932. 


te Last compiete annual report in Financial Chronicse April 22 ’33, p. 2808 
and April 29 '33, p. 2986. 


National Air Transport, Inc. 
Period End. June 30— 1933—%8 Mos.—1932. 1933—6 Mos.—1932. 








Net profit after charges 

RE lol $125,369 $72,904 $162,629 $66,154 
Earns. per sh. on 650,000 

shs, cap. stock.___--- $0.19 $0.11 $0.25 $0.10 

National Aviation Corp. 
(And Aeronautical Industries, Inc.) 

6 Months Ended June 30— i. 1932. 1931. 
Loss from sale of securities (net) .--- sian $491,727 «$743,133 
Management and corporate expense. 32. 008 17,612 26.290 

th... subitnanvcaabnsene $480,833 $512,340 $769,423 
Dividends received... .....scccsece 900 8,825 25,093 
Interest and discount. ..........--- 681 1,754 3,725 
Other income. ......cccccwenkeese 80) wwtene 50 2,275 

Net loss for six months...-..-.-- $479,253 $501.710 $738,330 
Deficit from operations Jan. 1_-....- 2,327,305 1,842.457 1,014,503 





Deficit—June 30. ..------------- $2,806.558 $2.344.168 $1.752.834 
x Profit or loss realized on sales of securities by Aeronautical industries, 
Inc. is stated on basis of cost to that corporation. 


.S”Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1213 


National Candy Co. 
(And Subsidiaries) 
6 Months Ended June 30— 


1933. 1932. 
Net fit after charges, deprec. & Fed. taxes._._... $316,023 1loss$44,230 
Bare ger share on fo2'81 815 shares com. stock. -_-- $1.28 Nil 


(BS Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1387 


New England Power Association. 


bar. End. June 30— 1933-3 Mos.—1932>~~ 19336 Mos.—1932> 
‘Tipare. kwh....----- 320,306,690 294.598,655 568,334.880 610,516,925 
Steam. kwh--------- 102.679,010 80,427,670 187,227,610 180.807.770 

‘Hydro, kwh_..-.---- 22 798. 177 47.618 250 123,413,548 133,935,312 
Steam, kwh_-------- 76,432.804 55,323,733 13. 264. 152 119,194,050 


Kw. peak (max. hr.) --- +900 1.600 451.900 467,300 
Gross sarnings- -------- $11,943:712 $12,400,085 $24.496.439 $26.457.239 


Cc ti gat OY 
ane eS 2,212,661 2,169.770 4.854.956  5,250.252 


& divs. of N.E.P Ber 
Pref divs. of N.E.P. 994:410 ~'994.597 1.989.111 1.988969 


© bal bef. 
“cont divs.of N.E. EP. f $1,218,250 $1,175,172 $2.865,.845 $3.261,282 


Last c emgite one onnual report in Financial Chronicle Apr. 29 '33, p. 2966, 
and FP onl 22 ‘33, p. 27 








1234 


New Jersey Zinc Co. 


death End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 
$733 ,002 $287, 








Sie ee 
Div. fron from subsid. co.’s- 200,000 200,000 — NOT STATED— 
Total income---_----- $933,002 $487,896 $1,370.380 $1,078,999 
EE 981,632 981,632 1,963,264 1,963,264 
eee $4193 .736 $592,884 $884 ,264 
Shs. cap. stock (par $25) 1, 204 1,963,264 1,963,264 1,963,264 
Earnings per share- ---- 48 $0.25 $0.69 $0.55 


x After deductions for cai taxes, maintenance, repairs, deprecia- 
tion, depletion and contingencies. 


New York Air Brake Co. 
Period End. June30— 1933——3 Mos.—-1932. 1933-——6 Mos.-—1932. 


Net | fter charges & 
depreciation. ~—« $95,700 «$101,511 «$221,535 $195,071 


‘2B Last complete annual report in Financial Chronicle Mar. 4 '33, p. 1565 


Noranda Mines, Ltd. 
6 Months Ended June 30— 


1933. 1932. 
Pounds of anode. produced-......---.--------.- 20.018 +] 29,529,873 











Tota TOCOVEET 2... wocevosaccasscvecpesnacccivs ’ $6,203 363 
Coot of metas production, incl. ne. cure 

ore, ——— & delivery, & admi tration & & 3.174.640 3.237.143 

OTail OXPONSeS . . . . ~~~ ~~ - - ee ew ee ew eww , . , ‘ 
sal OF OE... 0 2oeca ks Nec 243/900 294/034 
i a sa tak gh rie encanta callie We di isos san svn with a esto wiles $1,946.766 $2,672,186 
MMisceliancous ie sbi tikabnentienwnsawbas 158,036 187 ,562 
Est. profit, before provid. for deprec. & conting. $2, 1% 803 $2,859,749 
Estimated reserve for depreciation.............- 3,672 718,942 
WGSSr VER Taf COBTMBUNCNES. .ccceccwccnccccecces 8 <vannse ,000 
DRO BED Ga bide dc cvccccenscccvcs $i,591 let 92.000 S07 

Estimated net profit per share.__.......-.-.--- $0.7 $0.9 


For the quarter ended June 30 1943, net income is stnanee at $923, = 
after taxes and ch , equal to 41 cents a share, comparing with $949, 365, 
or 42 cents a share, in the June quarter of 1932. 


t2 Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1899 
(The) Orange & Rockland Electric Co. 








—Month of June— ~-12 Mos. End. June 30- 
1933. 1932. 1998. 1932. 
Operating revenues-_-.--- $57 402 $8,273 $731,348 $754,861 
Oper. —, incl. taxes 
ut excl. deprec------ 33.150 35,020 403,165 410,912 
MOR sscsheccce 7, 7,386 89:691 87,710 
Operating income -- - $16,689 $15,867 $238,402 $256,239 
Other income-_-.-....--- 3,415 2,822 35,918 25,942 
G income. ....... $20,104 $18,689 $274,410 $293. 181 
Int. on funded debt. ~~. 5,208 ° * 2°500 
Other interest.....-.-.- 164 219 > 197 
Amortization deductions 1,148 1,148 13,777 12/818 
Other deductions ------ 476 333 4,354 4,336 
vs. accr. on pref. stk. 8,191 7,507 96,212 77,788 
Federal income taxes in- 
cluded in oper. exps - - 3,000 2,250 34,550 32,615 


— Mills 
ehéve- End. June 30-— 1933. 1932. 1931. 1930. 
SE ES i i cineca nel $14,888,573 $10,210,796 $19,189,283 $20,067,781 
Net oper. profit after de- aa 
ducting cost of 





LETC TARR 1,223,715 108s449,902 315,588 702,863 
Plant Cepeectames a i do 633 ,447 702,748 724,580 723 356 
Int., amort. of disct. on 
noter......---- Cr57,788 Cr44,976 Cr65,406 42,428 
Inventory reserve...... -.----- 1,348,373 350,000 000, 
Other charges -- -- ___-- 170,569 189,860 2,465 76,227 
Net deficit......__- prof$477,486 $2,645,907 $696,050 $1,139,148 


‘2Last complete a l report in Financial Chronicle Feb. 11 ’33, p. 1032 





Pacific Telephone & Telegraph Co. 
—Month of June— -—6 Mos. End. “— 











_ Ww 1933. : 

Operating revenues -_. - - 4,384,543 4,805,361 25,778,287 29,409,857 

ncollectible oper. rev--_ 43 ,992 59,500 275,465 297,000 

Operating revenues... 4,340,551 4,745,861 25,502,822 29,112,857 
Operating expenses -- _ - - 3,152,512 3,057,961 17,761,329 20,046,014 

Net oper. revenues... 1,188,039 1,687,900 7,741,493 9,066,843 
Rent from lease of oper. 

property _........---. 71 423 423 423 
Operating taxes --_---_--. 500,708 549,309 2,923,604 3,070,813 

Net operating income_ 687,402 1,139,014 4,818,312 5,996,453 


‘Last complete annual report in Financial Chronicle Mar. 


Pacific Western Oil Corp. 


6 Months Ended June 30— 1933. 1932. 
Net loss after taxes, deplet. abandonment, &c._... $172,740 $235.400 


t=Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1900 


4 '33, p. 1547 


Panhandle Producing & Refining Co. 
Bemis Subsidiaries) 











Period End. June 30— or og F seve: —1932. 1933—6 Mos.—1932. 
x Gross oper. income. -._ LF $520,679 $756,425 $933,549 
Costs, exp., tax, &c____ 436,477 469.488 816,842 926,926 
Depr., depl., amort., &c. 72,029 69,087 141,930 156,340 
Biase sa ba age soa $86,769 17,896 2,347 149,717 
Other income--_-..____- 502 . 49 $207 380 Bri3'390 
EGG ARR $86,267 17,847 199,758 163,107 
Interest, discount, &c__ 20,396 $5 878 . 25,348 16,593 
I OI i ico os eaceota tase $106,663 $31,525 $225,106 $179,700 


x After gasoline sales tax. 
t=Last complete annual report in Financial Chronicle April 15 ’33, p. 2625 


Penn Central Light & Power Co. 
(And Subsidiaries) 











Period End. June 30— 1933——3 Mos.—1932. 1933—12 Mos.—1932. 
Operating revenues. -_-_ - $1,116, 285 $1, yet ,827 50,866 $5,126,361 
aintenance - - -____--- 105,1 402 "378,225 456,309 
Other operating exp--- 301 001 324 070 1,278,173 1,441,668 
Taxes (incl. Fed. income) 62,176 376 "219,795 111,466 
Renewals & replacements 70,463 63" ‘791 314,849 149.451 
Net earnings -- - -_--- $577 .496 $693,194 $2,359,825 $2,967,467 
Non-operating income _ _ Dr6 687 44,433 Dr28,342 187 ,868 
Gross income. _____-- $570,809 $737,626 $2,331,482 155. 
Int. on long term debt__ 316,312 Te Te: $333 65.250 7 ,254 335 
Other int. & deductions _ 21,981 33,124 121,098 "119,392 
Net income. --_--____- $232,516 $388,190 $945,134 $1,781,430 


Financial Chronicle 





Aug. 12 1933 


Pacific Coast Co. 
{Including company’s interest in Pacific Coast Cement Co.] 





Period End. June 30— 1933——3 Mos.—1932. 1933-——6 Mos.——193 
Gross earnings ---.-..-- $440. $638,711 $959,598 “si 354 O55 
Operating expenses... -- 487 .969 597,924 1,035,763 1,329,635 

Neb IMG. cvtvbuccce $47.319 prof$40,787 $76.165 prof$25,320 


‘= Last complete annual report in Financial Chronicle April 8 ’33, p. 2439 


Pennsylvania Gas & Electric Corp. 
(And Subsidiary Companies) 


Period End. June30— x1933—6Mos.—1932. 
Total gross earns., incl. 
non-oper. income (see 


x1933—12 Mos.—1932. 


BOO a ieee npsinid pbintnn $2,078,380 $1, er. 597 3. tty 740 $3,629,434 
Oper.exps., incl. maint _- 816,793 54,401 713,938 1,656,504 
Prov. for retirements, de- 

pletion, non-produc- 

tive well drilling, &c.. 295,234 118,281 434,844 203 358 
— Bo Federal in- 

PERS TR 118,792 81,698 225,528 135,352 


ms. ‘ nae deductions 
of sub. companies: 
Int., amortiz., divs. 
on pref. stk. of subs. 
Prov. for conting- - ~~~ 
Int. & amortiz. deduc- 
tions of Pennsylvania 


345,106 335,545 


684,649 659,603 
000 





Gas & Elec. Corp-..-- 177,208 177,259 355,021 354,468 

Net income. .......- $325,246 $300,414 : 759 $620,148 
Note.—Includes income guaranteed under wholesale gas contract. 

payment for which re- 

ceived prior to abeve re 

DOROES . casissianvas 228,125 76,041 380,208 76,042 


* Subject to independent audit for year ended Dec. 31 1933. 


Peoples Drug Stores, Inc. 
(And Affiliated Corporations) 
6 Months Ended June 30— 1933. 1932. — 1931. 
bo RS ae) $7,492,015 $8,185,755 $8,577,757 
Other store income. .--....-..----- 11 128,576 135,612 


eve 











Total store income........-....-. $7,608,951 $8,314,332 $8,713,369 
x Cost of sales, operating e 

(incl. admin. & gen. pr eng oe SRE 7 Ae. 646 8,086,893 8, ALS. 420 
Other deductions, less other fncome__ 9:090 26,296 357 
Estimated Federal income tax______- 28,886 29,166 33° "551 

MG COUN... cicciwaidend a bate $170, $38 $171,977 $247,041 
Dividends on preferred stock --- ~~ ~~ 68,1 73,129 78,130 
Dividends on common stock - - - ----- 59, 633 61 *360 Not reported. 

DONG co oo cdtndatcandueaewe $42,506 $37,478 $168.911 
Shs. com. stock outstanding (no par) _ 118,837 122,737 123 ,502 
Earnings per share__............--- $0.86 $0.80 $1.37 


x Includes depreciation of $154,880 in 1932 and $132,682 in 1931. 

For the quarter ended June 30 1933, net income was $65,048 after charges 
and taxes, equal to 27 cents a share on 118,837 common shares, com ng 
with $105,281 or 59 cents a share on 119, 937 common shares in preceding 
quarter and $70,483 or 28 cents a share on 122,737 common shares in June 
quarter of 1932. 


SB Last complete annual report in Financial Chronicle April 1 ’33, p. 2257 


Philadelphia Co. 
(And Subsidiaries) 

















12 Months Ended June 30— 1933. 1932. 
CONN DEINE, cin i Kebeccawkanee Awe celiine ded $44,023,720 $51,520,913 
Operating expenses, maintenance and taxes----_- 23,214,681 26,716,036 

Ne Ce dc dcccepnibe aa becaenieattvaes .814,039 $24,804,877 
FR a Pn mo GA REO $20-319;008 1386852 

Net iastadins other income... -...-.--. $22,333,947 $26,191,409 
I SS charges——net sae aareaiatlland Minot domsbenenilb 6.679.929 5 5e5'o18 
Contractual uate ee cicapasenc. «| gOS ggttde 

t unt and expense-----_.- ; 
SS 119/561  Cr64'961 
Appropriation for retirement & depletion reserve_. 6,207,772 6,440,045 

I ee ee $7. 154,559 $11,119,864 
Earned surplus, beginning of period._........--- 43,543,225 43,780,513 
ET Ge Se cde dips manibbateuinotosene:< eee 45,014 

Total ERE EEL nO Nir ie ae RoAe ae LO $50,697 ,784 $54, a 5,391 
Proferred dividends... ......cncccccccccceacccese 3,718,349 21,912 
CE MPUMNOR GS 6 acct ccuncdiewcoaneesedaae 5,760,221 3 -680'2 54 
SERIE IIR 5 os ces winless iran bite daa asp Widbai te an Pees Rates 28 

Earned surplus, end of period--......--.------ $41,209,959 $43,543,225 


t= Last complete annual report in Financial Chronicle May 20 ’33, p. 3527 


Philadelphia & Reading Coal & Iron Corp. 
(And Subsidiaries) 
Earnings for 12 Months Ended June 30 1933. 


Net sales & other operating SIE EEA LEM BO eae ae $32,704,644 
Cost of sales including depreciation & depletion. -_--.-...------ 34,823,358 
LO Te CRS Ss okt dic np ce ébucnwenstehegneiwes $2,118,714 
CR I oi. Saeed S56 Brie al atk teat se aah gta teh exeegabibaies 327 ,353 
Tg a aU as sn gO UR AAP I $1,791,361 
EE Re sos sah id os ck eas arb cles cp ak tl ance sy a ath eg an en io eag Ss 3,108,742 
CFU NE oi. oi os Ln Sos a ind a pea ew Ae ee wes oie 840,065 
I I iii ina /as tgs ebro se Scan clare oes as ae antler cide $5,740,168 


iS Last complete annual report in Financial Chronicle May 20 ’33, p. 3552 


(The) Pullman Co. 


—Month of June— -—6 Mos. Ended June po 
a o 1933. 1932. 1933. 193. 
eeping Car Operations— 
Berth revenue---_...--- $3,271,013 $3,314,948 $15,144,228 $19,796,006 
Seat revenue. -._...--- 294,599 347,556 1,728,376 2,450,331 
Charter of cars.-.-.--- 43,381 65,389 321,696 424,491 
185 998 515 














Miscellaneous revenue-- = 4, 183 195,188 «935,014 1.227108 
ar m e revenue-_--_-. . , saat, 
Contrast revenua De. 115,959 167 ,304 295,628 601,100 
Total revenues------ $3,607,748 $3,756,743 $17,834,202 $23,311,326 
Maintenance of cars._... 1,540,865 1,699, aie 9'276.865 11,138,137 
All other maintenance - - 33,213 34,472 204.071 210,364 
Conducting car oper_... 1,338,950 1,566,170 7,859,906 10, ,207 
General expenses __-_--._ 240,084 "239,103 1,330,776 1,440,227 
Total expenses___-_-_- $3,153,114 $3,539,262 $18,671,620 $23,348,935 
es revenne (or deficit) - 454,633 217,481 def837,418  def37,609 
uzi Operations— 
Total rovenaus ASE POAT 77,388 64,170 390,545 453,486 
Total expenses--.-_...-.-- 80,470 71,301 419,053 414.808 
Net revenue (or def.) -_ datss OC e+ 131 def$28,508 $38,677 
Total net efi 1,552 10.349 def865,926 X 
Powel net rev. (or deficit) = — 491-876 ieereas BAOTBL © 1,138°408 
Oper. income (or loss) $318,981 $23 ,506 df $1,715,677 df$1,137 ,397 
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Pittsburgh Suburban Water Service Co. 








12 Months Ended June 30— 1933. 1932. 
ORE CONOR o.oo dai cee on Lele $327 291 36,651 
I kd Ob Cb ite tan ow bite ace onesie adhense 98,861 110,995 
intenance PER Os der nmchidvals dni enw mln edeigteies 10, 214 
CGS: CRORES nici cin kta Bienininsy 6s sn cnninaibnn 8,601 58! 
Net earns. before prov. for Fed. inc. tax and 
retirements and replacements. .-...._._.___ $209.281 $200,853 
EE SIG Senicdocculavceconconsancetile 462 528 
Seda i it sits ahaa taceatnpeipinyitity. Scan $209,743 $201,381 
teste on lo “ren wo i ani tukthe mdlhde mon eee oo a 95,956 93,979 
Miscellaneous interest charges-............... - 196: sddges 
Amortization of debt discount & expense, &c____-_ 3,454 3,029 
Provision for Federal income tax-.--._...._..._- 8,143 6,83 
Frovisions for retirements and replacements. -_-.-__-_ 19,000 14,250 
SOE GOT Ss ba cecctpccdccmassvgee 1,303 1,102 





7 SEE... ccmandaieanepbascusndnbadnnbasne 
Dividends on preferred stock-..--.........--.-. 


‘= Last complete annual report in Financial Chronicle April 16 ’33, p. 2608 


Radio Corporation of America. 
(And Subsidiary Companies) 


Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932 


Gross inc. from oper’ns_$14, is: 766 $15,629, ‘Son $27,149. oa $35,952,368 
Other income--_-.----- 8,619 326 369,614 589,794 





Total gross incom 
from Sicoeren .... 614; 297 385 $15,956,941 $27,519,439 $36,542,163 
Cost of sales, general op- 

erating development, 

sell. & adminis. exp. 14.049, re 14,608,751 26.715.120 


32, ost 655 
pe 58,416 326 240 116,236 655,255 








Depreciation. _--..---- 829/203 1,155.767 1,656,294 2,373,847 
Amortization of patents_ 150,000 150,000 300, "300.000 
Bees ee ee, ee; eke” * Siow Caaeene 50,000 
gg Pr ee ree $790,048 $283,818 $1,268 phienaans + 405 
Pape & Greve... senses" Seekan OO Sea 3,019 
Deficit for the od. $790,048 $283,818 $1,268,212 $123,613 
Surp. at begin’gof period 9,373,020 11,487,994 9,851,184 11,327,798 





Surp. at end of period. $8,582,972 $11,204,175 $8,582,972 $11,204,176 
=Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1541 


Reynolds Metals Co., Inc. 
(And Subsidiaries) 

6 Months Ended— July 1°33. July 2°32. June 27’ 
RO EPR eee $3,589,942 $4,141,596 
Cost of sales, selling & 

admin. expenses before 

depreciation_____-_-- 2,651,363 
Depreciation -~.--.-..--- 204 527 


$734,052 
11,228 


June 28 °30. 
$5,598, O80 $5,692,093 


3,190,576 4,285,833 4,491,158 
233 ,429 235,492 203,413 

$717,590 $1,076,753 $997 ,523 

15,995 22,526 29,522 





Operating profit __--- 
Other income 











Totalincome_...-.-- $745,279 $733,586 $1,099,279 $1,027,045 
Interest paid -.....---- 32,784 45,622 66,044 50,495 
Experimental, patent ex- 

penses, &c_._-_---_-- 28,912 4 268 29,596 24,739 
Miscellaneous deduction 18,656 60.707 86,939 83,152 
Reserved for Féderal in- 

come taxes__......-- 91,300 93.770 107,180 104,239 

MIDS ance ovale & $573 ,627 $505,218 $809 520 $764,419 
Dividends paid - - - - - --- 381,126 571,039 768 ,353 921,579 
Dividends paid minority 

interest of subsidiaries ne oe’! «- eoraaliinictie 102 452 

| RESET gre $192,507 def$65,821 $41,065 def$157,612 
Shares capital stock out- 

standing (no par) - _-- 768 AT : 766, if 768 A24 766 253 
Earnings per share _ -_ - - - $0 .7- $0. $1.05 $0.99 


tS Last complete annual report in ianasial Cheeiitale Mar. 18 ’33, p. 1901 


Reynolds Spring Co. 
(And Subsidiary Companies) 
Period End. June 30— 1933——3 Mos.——1932. 1933-——6 M08 ant 








ies eccrine $652 996 $500,650 $1,144,539 ,039 
ee EO rem 495,304 431,320 906,912 826,766 
Gross profit on sales._. $157,692 $69,330 $237 627 $72,273 
Other income---------- 3,797 8,235 6,569 15,886 
Gross income- ------- $161,489 $77 565 $244,196 $88,160 
-, adm. & gen. exps. 59,240 71,012 119,902 129,133 
Depreciation. _....---- 21,697 24,014 43 366 47 569 
Interest (net).....----- 5,280 2.342 9,763 J 





Net profit for period - - $75,272 loss$19,802 $71,164 loss$97,170 
t=Last complete annual report in Financial Chronicle April 22 ’33, p. 2809 


Scranton-Spring Brook Water Service Co. 














12 Months Ended June 30— 1933. 1932. 
We NS 6 tie bo hee ds eh eta cnde eben $3. 7,713 $3,998,399 
ine kon dncdudednh~o6 peemans 6,251 1,110,328 
c,h eeaaeeeeeemeeeeeetee san oe 10H 

> A pageant: Er 
ee on aw cmoncdaebasnsd 47,763 163.295 
Reserved for contingencies_-_......----.------- 170,000 170, 

Net earns. before prov. for Fed. inc. tax & retire- 

ments and replacements---_.....-..-------- $3,245,959 $3,358,094 
MRR es re 11,686 28,167 

Gross EE ED oe ee IRE eS $3,257,645 $3,386,261 
Interest on lo: — RS ae a en ’ ¢ 1,628,752 
Interest on +A iS NITE a eee an EY 57,321 144,892 
Miscellaneous interest_............--------.---- kj hae 
Amortiantien hy debt yen and expense.-..-.- . 45,609 
Provision for Federal income tax. ---------.----- 101,926 70,184 
Provision for retirements and replacements - - ---- 71 250,500 
Miscellaneous deductions- .......-.--.---------- 17,633 18,746 

Net inc. before pref. stock divs. & int. on special 

_—~ ti due Fed. Water Service Corp., sub- 
eG Re Se a ee Pe $1,116,364 


Dividends on aa anid sid ce incall caesar aee 

x $2,262,500 principal amount of series A bonds and $780,000 Bh sare 
amount of series C bonds are held in treasury of company and pledged as 
collateral for bank loans. 

Note. grat 3 ng Ts subbor of interest on the special loan due Federal Water 
Service Corp. subordinated to the payment of dividends on the com- 
pany’s cum. stocks. At June 30 ) 33, the cum. pref. dividends not 
declared, an 3 subordinated interest on the special loan account not 
reflected in the accompanying financial statement, were x bah 





Total at 12 Mos 
June 30 *33. June 1935" June3 30 "32. 
Peeters Mes 6a ote ek eden $669,703 $412,125 $257,578 
Subordinated interest.-......._-.-- 484,789 251,455 233334 
WUE cindbasen ti cbneagdveesdiant $1,154,492 $663,580 $490,912 
t=" Last complete annual report in Financial Chronicle April 29 ’33, p 2975 
and April 22 °33, p. 2799. 
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61.337 57 
154,54 
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Simms Petroleum Co. 
(And Subsidiaries) 


Period End. June 30— 1933——3 Mos.—1 Loy a OP: Mos. sha 











Net production List we 832,488 820,016 580,967 1,571,066 
Daily net average (bbis.) 9/148 9,011 ' 8,735 8.635 
Cobia. through 
a, bape ‘revenue___ $452'018 $1 013°493 $857 478 $1 814,410 
Operating expense..__. 3791510 528,027 799,168 1,062,090 
Gross profit__.._:__- $72,538 $487 396 $58,310 $752,019 
Other income credits. 5,137 73,759 10,297 83 ,678 
Total income.______-_ 
fehanues. ledae $77,676 $561,155 $68 ,607 $835,697 
eral i = ia aus 56.721 74,298 112.769 148,584 
lling ons, & ee 27,1 ey 174,992 56,530 247 326 
rec., 1. & ebeads 148,193 372,124 292 605 726,944 
ek tiwedewsekad $154,405 $60,259 $393 ,296 $287,157 


a After deducting cost of raw material refined. 
t=Last complete annual report in Financial Chronicle Mar. 11 ’838, p. 1711 


Southern Public Utilities Co. 
(Including Salisbury & Spencer Railway) 
Period End. April 30— '3908.288"$1,101.0 1933—12 Mos.—1932. 





Gross income__________ 998,259 $1,101,072 $12,508,147 $13,903,631 
Oper. exps., Lag taxes _ ,042 005 3 98,100 9, ‘5 
General expense. -_-.-_-___ 27,218 680" 624 2,159 541 
Renewals & re pines. res_ 127,109 124147 1521067 1,482,547 
_ ~. — ying divi- 26.32 

siona RR els 328 30, mn ’ 
Int cn 8 PU. 65.8% 0,469 336,429 368,951 

ROR PE Pe ae 68 ,696 68,696 824,350 824,350 
i shad a oats $93 .867 $153,131 $1,006,042 $1,584,723 


Note.—Earnings for the month of April 1932, and 12 months ending April 
1933 and 1932, include earnings of subsidiary companies, North h Carolina 
Public Service Co., Caldwell Power Co., County Service Co., and Bradley 
Electric Co., whose properties were acquired July 1 1932 


Southland Royalty Co. 
(And Subsidiaries) 


6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
Net income after int., 

deprec.. deplet., Fed. 

SN, CC icn «mie acre loss$17 ,124 $117,732 $94,357 $701,481 
Shs. com. stk. oustand- 

ing (no par)_.__..-.-- 967,190 940,343 989,970 989,970 
Earnings per share. __ __ Nil $0.12 $0.09 $0.70 


t= Last compiecte annual report in Financial Chronicle Mar. 18 ’33, p. 1902 


Sun Investing Co., Inc. 














6 Mos. End, June 30— 1933. 1932. 1931. 1930. 
Interest on bonds, &c___ $11,244 $13,402 $23,218 $40,898 
Dividends earned _ - - - - - 30,554 37,961 91,346 115,248 
Profits from arbitrage 

Co EPP ero eee oo) eee ee 46 ,029 
Stock of Radio Corp. of 

America rec. as div__-_ De SS “See ee 8. tl ead! 0 ire ee 

Total income_- --____- $43 ,090 $51,36 $114,564 $202,175 
Si os COOGEE §  naiGtw! . “dike + eee 12,500 
General expenses _ _ _ - - - - 5,340 14,877 19,377 17,725 
AGS. GE GRE. CED nti eR a 42,232 
BORE wth Biincab ccace 6,712 6,797 SaeGe =) Nae 

Net income. .-_- .._-- $31,038 $29,690 $79,421 $129,718 
Pe ieee yee 81,235 127,500 
Loss on sales of securities 369,090 27,C51_ profit7 592 93 ,000 

Net income. --..----- def$338 ,052 $2,639 $5,778 loss$90,783 
Surplus Jan. 1_.------- def6,294 def76,341 235 503 305,529 
Adjust. of Fed. income 

a Oe gy i eee Po ng ee Cr3,271 
Adjust. on pref. stock 

Gee Skcucaeaee. |! eanee SS eeew od | jetta taetre pare 

Surplus June 30_-_---- def$344,346 def$73,702 $241,331 $218.010 


Note.—The depreciation in the market value of securities at June 30 1933 
was $834,673 as compared with $1,826,505 Dec. 31 1932. 


t=” Last complete annual report in Financial Chronicle Feb. 4 ’33, p. 861 


Thatcher Mfg. Co. 
6 Months Ended June 30— 1933. 1932. 
“a eta after deprec., Fed. taxes, &c__....__-- $170,034 $185,565 


— Pa for the uarter ended June 30 1933, net profit of 
$123, 635 a eprectation. & eral taxes, &c., equivalent to 93 cents 
a share on 132.0 shares of $3.60 (no par) convertible preference stock. 
This compares with $46,399, or 35 cents a share on preference stock in 
the preceding quarter. 


<2Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1392 


(John R.) Thompson Co. 
Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 


Net loss after d 
$63 ,084prof$138,803 $291 ,632prof$334 .236 
Earns. per sh. on 300,000 


shs. cap. stk. (par $5). Nil $0.46 Nil $1.11 
Net sales for the six months ended June 30 last, totaled $5,096,397, 


poy yt a with $6,417,451 in first half of 1932, a decrease of $1,321,054, 
or 


t2=Last complete annual report in Financial Chronicle May 20 '33, p. 3555 


Thompson Products, Inc. 
(And Canadian Subsidiaries) 





6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
Manufacturing profit... $660,860 $548,816 $786,873 $1,153,337 
Expenses. m x. : Bide ten 381,427 395,761 439,531 545,757 
Other deductions --~---- 49,431 42,133 | Bee eee 
Interest (net) -.-------- 13,038 10,693 2,189 10,607 
Depreciation -.-.------- 60,312 113,480 128,52 4 148,346 
Voderal tax.......--.- SEOGG |. (i -lewee 18,319 49,591 
CC oe $144,019 1oss$13,251 $138,254 $399,036 
The any reports for the quarter ended June 30 1933, net profit of 
$219, 141 ate ter taxes, interest, depreciation, &c., equivalent after pone ee 


requirements on 7% preferred stock to 81 cents a share on 263,160 n 
shares of common stock. This compares with net loss of $75,122 ia the 
preceding quarter and net loss of $19,301 in June quarter of 1932. 


‘2 Last complete annual report in Financial Chronicle May 6 ’33, p. 3178 


United Aircraft & Transport Corp. 
(And Subsidiaries) 


Period End. June 30— 1933-—-3 Mos.—1932. 1933—6 Mos.—1932. 


“Fed. taxes —~ 2 = 
é ee . 
interest, &c.-------- $848,258 $502,861 $1,280,429 $944,306 
Shs. com Ny outstand- 

ing (no par) --------- 2,086,671 2,084,393 2,086,671 2,084 393 
Earnings per share- ---- $0.35 $0.15 $0.50 $0.28 


‘BLast complete annual report in Financial Chronicle April 8 ’33, p. 2444 
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United Carbon Co. 
(And Subsidiaries) 














6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
=. =. — deduct- 
S alsle, expenses... 
is. on QEAORee -<bebawe $324.859 $1,186,639 
Gober INCOME ccecccwce — ssekas 4 Santee 43,240 171.206 
Total income-.-.-.---- $616,339 $435,965 $368,099 $1 7H srt 
Deprec. and nd depiction. 315, 331,329 402 387 764,616 
Prov. for contingencies. =—=«s_s cases we ewse * aiawibn J 
ae ey | ee ee me ee J 
Net es. ee $300,731 $104,636 .288 $468,229 
Balance, Jan. 1----.---.- oy. 24 1,123. 092 1,551.406 1,791,141 
Sund. oa for prior yrs _- Cr8,939 Cr7 Te 5 2 weepmece 
Total surplus-_------- $1,133,915 $1,235,037 $1,510,837 $2,259,371 
Divs. on pret stock . ... is arta lle se re ia 70 988 
Common dividends - - - - - Gees. Of Sees 2 nneee 397 885 
Premium on pref. stoc 
peat & Cine? CG. edecce ..  wabans, | nteene 105,751 
pO $980,634 $1,235,037 $1,510,837 $1,684,746 
Shs. com. stk. outstand- 
ing (no par)....---.- 370,127 368,885 397 .885 397 885 
Earnings per share. --~-- $0.65 $0.11 vil $0.99 
For the quarter ended June 30 1933, the company a profit of 
$171,760 after depreciation and depletion, but ore My eral taxes. This 
compares with a profit of $42,969 in the June quarter of 1932. 


(Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1569 


United-Carr Fasterner Corp. 
(And Subsidiary Companies) 














6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
Gross profit from oper... $505,727 $413,739 $577 ,960 $555,799 
Commercial expenses - . . 220 ,597 230 543 290 ,276 321,055 
Net sundry charges ---_ 63 ,842 41 ,A32 39,025 20 ,288 

Net income bef. depr. $221,288 $141,763 $248 ,658 $214,455 
Depreciation - - - _ - —- x 93 ,524 90,530 97 ,O76 90,703 
Profits applicable to 

minority interests __ _- 1,283 1,355 2,659 4,550 

Net inc. bef.int.&tax $126,480 $49.878 $148,922 $119,201 
Debenture interest - - - - - 45,371 47,704 55,536 60 ,000 
Federal, State & foreign 

income taxes. -....-- 14,565 4,359 16,946 12,829 

Consolidated net inc_ $66,545 def$2,186 $76,440 46,371 


ta Last compiete annual report in Financial Chronicle Mar. 25 ’33, p. 2087 


United Corp. (of Del.). 
Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 








x Divs. & int. received.. $2,951,618 $3,648,175 $6,438,655 97 583. 567 
Interest paid_.....-.-. 111,733 140,347 ag 31,791 85,227 
Current expenses... -.. 171,000 105,781 272,976 313,449 

Net income__...---- $2,668,885 $3,402,047 $5,933,948 $7,053,898 
Preferred dividends... 1,866,512 1,866,523 3,733,024 3,733,031 
Common dividends. - - - - 1,452,946 1,452,947 2,905,892 2,905,746 

Deficit for eae... --- $650,573 sur$82,577 $704,968 sur$415,121 
Earns. per sh. on 14,529,- 

465 shs. com. stk. (no 

| SS, a ee $0.06 $0.11 $0.15 $0.23 


x Exclusive of dividends received in stock. 


ta Last complete annual report in Financial Chronicle Jan. 21 ’33, p. 494 
and Jan. 14 ’33, p. 340. 


United Piece Dye Works. 
6 Months Ended June 30— 1933. 1932. 


Net earns. otter all a loss$919,144 loss$783 ,857 
Earns. per sh. 
000 shs. commen stock 
ae Nil Nil $0.78 $1.85 
t=Last complete annual report in Financial Chronicle June 3 ’33, p. 3923 


United States Gypsum Co. 
(And Subsidiaries) 


1931. 1930. 
$936,374 $1,911,164 








6 Mos. End. June 30— 1933. 1932. 193 1930. 
Operating profit -- - -_-- $1,521,506 $1,748,641 $3,448 196 $4 151,734 
Other income________-_ 261,536 280,757 397 ,867 287 .589 

Total income--______-~ 1,783,042 $2,029,398 $3, $46. 463 $4,439,323 
Depreciation & Seen 882,709 99 ,668 1,126,681 1,055,153 
Miscellaneous deduct 31,107 52,485 174,965 96,219 
Income taxes..__..___- 37.685 113,456 303 ,257 396,201 

Net income. ________ $831,541 $963,789 $2,241,560 $2,891,750 
Preferred dividends . __ 273,777 273,777 274,459 269,209 
Common dividends_-____ 593 ,956 951,959 973 ,267 928,709 





RMR Save barewss $36,192 $261,947 sur$993 ,834 sur$1693832 
t=”Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1905 


Utility & Industrial Corp. 


Earnings for Six Months Ended June 30 1933. 
Interest received 





Goths DOA Sisadek os incacinc Saic igs oo ss yasaciok datas da ae, A en DN 28. 
Ce IIS fora 6 nc DEMME Co as oo bho Sars asec tobe CLE. $36 O87 
PG eres NR CI GUE OEE i ee f 
a ed ne A ee Ge $420,173 
EE EE IES ae ONS cape A ae AT Sa Sa 79,441 
EE es oon nd ba ie a ho a hc os en 7,156 
Registration ice I CC i a ee 3,053 
i ce REE SS EERE LES RE LILES EIR yi RT EN 23,137 
RI TOs wien ee See ets a SAR Me aa 386 
Peres mene reins... en. oe Se bo ee 2395 335 
Pa CU NN a a ae $2,600,919 


t=” Last complete annual report in Financial Chronicle Feb. 26 ’33, p. 1394 
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Aug. 12 1933 
United States Oil & Royalties Co., Inc. 








on cosstage Sons oul ts) $23 525 319-616 $29 533 
y Paymen J 
Oil rear es yo aici Diab see ebiidreienss $23.83 2 14,491 15,201 
laneous income_-___......._.- 4,807 2,080 5,741 
Profit on sale ori land. & royalties _-_-- Sae8 emia |<) Deg 
Dates CROC oi ick cttw ncn 5,38 488 $43,175 
and field expense_-_-_-_-____ $36 50 $4 Sot 15,354 
expenses and salaries-__-_--~- 9,051 9,447 9,829 
General and legal expense__________ 2,971 2,982 2,457 
FE sk cn ncbkipcubelidnbiasianabboia 821 249 1,108 
Mee MEG is co ccincwecsaptnneiee $13,416 $11,989 $14,427 


\=Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1906 


Virginia Electric & Power Co. 
(and Subsidiary Companies.) 

















——-Month of June——— -12 Mos. End. June 30- 

1933. 1932. 1933. 1932. _ 
Gross earnings. -------- $1,226,811 $1,267,654 $14,752,671 $16,304,570 
ORONO. sé ce ead ue $435,515 $487,570 $5,285,882 6. 122,073 
Maintenance---._._--- 79,852 92,110 945,900 1,158,733 
BOND. cn wvteerowannen 119,448 124,815 1,374,859 1.488.689 
Net operating revenue $591,995 $56 3. 158 $7,146,029 $7,535,073 
Inc. from other sources x 86 3956 28,740 35,632 
Balanesd.....+2 - $592,082 $566,114 $7,174,769 $7,570,706 
Interest & amortization _ 159.617 163,148 1,931,659 1,896,263 
Balsaes. ..... » $432,464 464 $402,965 $5,243,110 $5,674,442 
Reserve for retirements (accrued) 33s . Sei 1,800,000 1,950.000 
- DOD... avigsicbethaaivetnbenbbaannes on $3,443,110 $3,724,442 
Dividends on preferred stock........__________ 1,171,468 1,171,321 





Balance for com. stock, divs. & surplus_______-_- $2,271,642 

x Interest on funds for construction pur 

During tne last years, the company has expended for maintenance a 
total of 10.57% of the entire gross earnings over this period , and in addition 
during this same period has set aside for reserves or retained as surplus a 
total of 13.15% of these gross earnings. 


t@Last complete annual report in Financial Chroni le Mar. 4°33, p. 1550 


$2,553,121 


Vulcan Detinning Co. 


Period End. June 30— 1933—-3 Mos.——1932. 1933——-6 Mos.-—1932 























EE Se Pa $514,720 $388 ,072 $764. 391 $1,076,992 
Inv. of finished products Dr.40, 1834 118,269 Dr.76,227 4,061 
ERG coy nk oe ee $473 885 $506 341 $688 .094 $1.081,053 
Expenses, deprec., &c__ 422,756 467 ,071 625,431 1 007 ,877 
Net income_-______-_- $51,129 $39,270 7 $73.176 
Other income - -- ------ 51,937 2.140 60,504 5,745 
Total income---_-_-_--_- $163 ,066 $41,410 $123, 167 $7 8,921 
o. | eee 25,152 15,274 28,167 22,746 
Met peGHs, 5....-.<<. $77,914 $26,136 $95,000 $56, 175 
Previous surplus ---_--_-- 1,329,653 1,338,327 1 340, 112 1,353,193 
Total surplus______-_- $1,407,567 $1,364,463 $1 A35, A12 $1,409,368 
Dividends paid - - -- ~~ _~ 54,558 55,170 82 £99 100 .076 
Profit & loss surplus__ $1,353 010 $1,309,293 $1 353,010 1,309, 293 


(2 "Last complete annual report in Financial Chronicie Feb. 25 ’33, p. 1394 


Walworth Co. 





6 Months Ended June 30— 1933. 1932. 1931. 
Loss after expenses, taxes, &c____-- $304,164 $41,132 $597 355 
RING si on os is cum aiod cee bat 168,692 129,223 187 ,626 
Ps a aitinde pa eaA eS anki 279,816 311,073 315,437 

Be ee ny \ Sa $752,672 $481,428 $1,100,418 


The company reports for the quarter ended June 30 1933, net loss of 
$264,442 after taxes, interest, a &c., comparing with net 
loss of $488,230 in preceding quarter and net loss of $263,459 in June 
quarter of previous year. 


t=Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1394 


White Rock Mineral Spring Co. 


Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 
Ne profit after deprec., 


. ederal tones. oe. aan $131,801 $239,512 $258,971 $422,133 
arns. persh. on ¥ 
shs. pany stk. (no par) $0.43 $0.85 $0.83 $1.48 


t=>Last complete annual report in Financial Chronicle April 15 ’33, p. 2630 


White Sewing Machine Corp. 
(And Subsidiaries) 


wait ing . Sune 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 
et loss after deprec. 
and interest... - “é --- $169,196 $448,519 $329,347 $904,515 


\=>Last complete annual report in Financial Chronicle May 6 ’33, p. 3180 


Wisconsin Power & Light Co. 
(Company is a Unit in the Middle West Utilities System) 











Period Ended June 30 1933— 3 Months. 6 Months. 
COS POI eo og iene oo eee $1,842,669 $3,725,597 
Non-operating revenues (net)_-.---------------- 16.662 20,611 

NE Oe I ok icgcwnancsuwiwnnae $1, $59,331 $3,746,208 
Operating expenses and taxes-_----------------- 1,169,502 2,431,994 
Interest deductions - - - __ UCL a oe while athe ae 482.005 966,757 

i Sa a aN ee ceapipecme aie $207 ,824 $347 456 
x Preferred stock dividends paid and accrued - - - - - 139.590 310,163 

Dabaee. . 21.3 se oo abe aowmncase $68 .233 $37 .293 


x Exclusive of accumulated preferred dividends from Jan. 1 to June 30 
1933 amounting to $248,088 which have been suspended. 
tS" Last complete annual report in Financial Chronicle April 15 ’33, p. 2611 
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STEAM RAILROADS. 


Surplus Freight Cars.—Class I I railroads | on J 14 had 404,414 surplus 
freight cars in good repair and immediately available for ce, the car 
service division of the American Railway Association announced. This 
was a decrease of 49,127 cars compared with June 30, at which time there 
“Saute ate oe tee 

urplus coal cars on July 4 totaled 134,211 a decrease of 13,441 cars 
baer the previous period. while box cars totaled 273, a decrease 
of 33,053 cars compared with June 30. epee 


Reports also showed 29,1 tock ecrease compared 
pag Be! aaeee plus relrigerator a ¢ Robie 10, 356 phe me 





Matters Covered in the ‘‘Chronicle’ of Aug. 5: (a) Railroads merge New 
York harbor facilities. Wide economies and improved service expected from 
co-operative plan. Savings in marine operations alone are estimated at 
$3,000,000 a year, p. 983; (b) Monthly report of Railroad Credit Corper- 
ation. Second repayment to participating carriers to be made Aug. 15. 
Will erage to $742,403. Total repaid after Aug. 15 payment will be 


732,174, 984; Railroad eal not tor from. redu Emergency trans- 
$s. tion Ade jorely, bars Co-ordina' educing personnel below 
ay, D. 00S: SS ee tor of Rai Hallroads Bas tman urges roads to speed 


-to-work (e) Rail Direcher adds to staff. 
a Gates. ieeel afd des. Salaries range from $4,200 


Federal eer 
to $15,000 a year, p. 86. 
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Arkansas Valley Interurban Ry.—<Seeks Loan from 
Reconstruction Finance Corporation. — 
The company has requested the I.-S. C. Commission to ap 


of $100, from the R. F. C. for three years, to be secured by trustees 
certificates. ‘The loan would be used to pay curr due bills, de 


ent 
linquent taxes and provide funds for necessary Geterred matateunnes and 
for current operating expenses.—V. 135, p. 424. 


Atchison Topeka & Santa Fe Ry.—Abandonment.— 


ve a loan 


The I.-S. C. Commission on July 28 issued a certificate tting the 
company to abandon that part of its line of railroad exten Henrietta 
n a generai southeasterly direction to North gton, ut 3.11 miles, 


allin Ray County, Mo.—V. 137, p. 134. 


Baltimore & Ohio RR.—To Modify Gold Clause.— 

The I.-S. C. Commission has modified orders previously issued so as to 
permit the company to stamp bonds it proposes to issue with a legend in 
conformity with the gold clause suspension resolution of Congress. The 
clause permits obligations purporting to be payable in gold to be discharged 
upon payment dol for dollar in any coin or currency which at time of 
payment is legal tender for public or private debts. 


Pledge of Equity with Railroad Credit Corporation.— 
The I.-8. C. mmission on Aug. 3 authorized the company to pledge 
with the Railroad Credit Corporation, as additional collateral Zecurley for 
notes heretofore issued, the company’s equity in certain securities pledged 
= © be pledged with the Keconstruction Finance Corporation as collateral 
‘or loans. 
That part of the application of July 11 1933, which tains to stocks 
of the Buffalo, Rochester Pittsburgh Railway and the Buffalo & Sus- 
Ra Corp., and to certificates of beneficial interest in stocks 
of the Western Maryland Ry. has been dismissed 
The report of the Commission states in park: 
ine BS ap licant has received loans from the Credit Corporation a 


egat- 

~ ,000, to evidence which it has issued promissory notes which are 

secured by the inns distributive share in the ‘‘marsha and dis- 

tributing plan, 1 .”’ and by the pledge of various securities. he Credit 
Corporation having asked for ad 


tional security, the applicant proposes 
to pledge its equity in the following securities which it has already 
or will pledge, pursuant to our authority or approval, with the nce 
Corporation as security for loans; Baltimore & Ohio RR. ref. & gen. mtge. 
6% bonds, series B $15,000,000, series C $7,500,000, and es E $46,- 
625,000; $25,000,000 capital stock of the Alton Ri.: $1,666,666 capital 
stock of Monongahela ty.; $5,207,600 preferred stock and $5,237,400 
common stock of the Cincinnati Indianapolis & Western RR.; $5,945,000 

eferred stock and $10,493,200 common stock of the Buffalo Rochester & 

ttsburgh Ky.; $3,980,600 preferred stock and $2,995,500 common stock 
of the Buffalo & Susquehanna RR. Corp. and certificates of beneficial 
interest in 159,050 shares of common stock, 8,000 shares of second preferred 
stock, and 165,544 shares of first preferred stock of the Western Maryland 


way. 
No restrictions have been imposed upon the applicnat with respect to 
the stocks of the Buffalo Rochester & Pittsburgh and the Buffalo & Sus- 
quehanna or with res to the certificates of beneficial interest in stocks 
of the Western Maryland. That part of the application which pertains to 
such securities will be dismissed, as the applicant does not require our 
authority for the pledge proposed.—V. 137, p. 869. 


Boston & Maine RR.—Resumes Air Transport Service.— 
_Airplane passenger service becween Boston, Portland, Rockland, Water - 
ville and Bangor was resumed by tne Boston-Maine Airways, Inc., the 
aviation subsidiary of the Boston & Maine RR. and the Maine Central 
RR., effective Aug. 11, with five round trips daily between Boston and 
Portland, and two round trips between Boston and Bangor, it is announced. 
The new service, the announcement stated, is not a summertime line, 
but is planned as a permanent all-year operation, provided the traffic 
warrants. The inaugural schedules will be maintained until Oct. 
when the fall and winter schedules will be announced .—V. 137, p. 1047. 


Boston Revere Beach & Lynn RR.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 3903. 


Central of Georgia Ry.— Sued on Mortgages.— 

The Guaranty Trust Co. of New York obtained on Aug. 10 the right to 
sue the company and its receiver, H. D. Pollard, on five mortgages securing 
approximately $11,000,000 in bonds for which it is trustee for the bond- 
holders. The suit in equity against the road and its receiver was then filed, 
and Mr. Pollard, in compliance with another petition of the Trust company, 
was appointed receiver to take charge of the properties and assets covered 
FA the mortgages and to hold them subject to the order of the U. 8. District 

urt 


ourt. 

The orders were signed by Federal Judge William H. Barrett at Augusta. 
The Guaranty Trust Co. alleged that the road had committed default under 
the mortgage contract. Judge Barrett consolidated the new cases with that 
of the Alabama Fuel & Iron Co. 

_ The new suit and the order of Judge Barrett brin 
first mortgage bondholders into the case. 
Iron Co. was the principal claimant. The bondholders’ trustee asserts a 

referred claim for the first mortgage bondholders and asks that the income 
rom the properties covered by the bonds be sequestered to be applied for 
their benefit and for the payment of taxes, it being alleged that the railroad 
5 | a both in the payment of interest on bonds and taxes.—V. 136, 
Dp. 3. 


ledged 


the claims of the 
Heretofore the Alabama Fuel & 


Chicago, Burlington & Quincy RR.—To Buy Rails.— 
President Ralph Budd on Aug. 4 stated that his road was about to buy 
from 3,000 to 4, tons of steel rails to nelp the Administration's ‘‘back-to- 
work’’ pian. This purchase will involve an outlay of around $160,000. 
Mr. Budd also said that since June 1 the road had put 1,100 men back to 


work and that more would be added if business held at its present level. 
—V. 137, p. 134. 


Chicago & North Western Ry.—Asks Authority to 
Issue $3,862,000 Bonds.— 


The company asked tne I.-S. C. Commission for authority to sell and 
exchange $3 ,862,000 gen. mtge. 5% bonds incident to refinancing $7 ,724,000 
Fremont, Elkhorn & Missouri Valley RR. consol. mtge. bonds maturing 
Oct. 1. The proceeds will be used to meet half of the maturity, and the 
company has applied to the Reconstruction Finance Corporation for a 


loan to take care of a 50% cash payment it plans to make on the same 
maturity.—V. 137, p. 860. 


Chicago Rock Island & Pacific Ry.—VListing of Certifi- 
cates of Deposit for Gen. Mtge. 4s.— 


The New York Stock Exchange has authorized the listing of certificates 
of deposit for #51.551.000 general ——— 4% gold bonds, due Jan. 1 
1988 on official notice of issuance. C cates of deposit are issued by 
Bankers Trust Co., 16 Wall St., New York, as depositary. 


Income Account for Period Jan. 1 1933 to June 30 1933. 
Ie I ek ee ee en Se el ae eid ned ene $23,811,122 
Pe Ses S ht as cooks pele ce ees eeeobelnbnws 2,529,329 
2,877,370 


Other revenue 


en OVINE boo oon ae coke ese Ua $29,217,821 
Ce a .. .. ti risnwkcpnpewssonncanl 23,282,041 
* I en. 8. dann awn db aaublbi Wika ab adits $5,935,780 
@xX accruals ..------~-.-..-.---------------------------- , ’ 
Unesiiectibie railway reveniie..... .~ ..<c2660 cesccdcncceccncn 3 
SESE LLELD LLIN LLL IO $3.14} 450 
ee en ie men Ome ped mpinee ate 1,026 ,64 
mE teeta er  7780 =< onnen ore remenns 1108-145 
ERS SILLA ALS LAL ENE AEST DA DR « a 
Joint Nee ee ea ss sinew iin orwon onde i vtar uae eka 548,424 
Rent _% a a ie ae ceanah aves @ evant thill 7 ont uo 
GUPERIIES, Siccaccdlccccsccechdccudtletdsctanteles ae 
Sa a sets ds side t Ok cata om trentic-apeint talks eo so dain ae'te tes oe Stee ie ae $4,850,589 
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Comparative General Balance Sheet. 


May se Dec, 31°32. May 31'33. Dec. 31'32. 











Assets— $ Liabilities— $ $ 
Total investm’ts498,431,823 499,738,684 | Capital stock. _128,909,211 128,909,211 
CU iain Cidin oe 2,715,077  3,283,090| Govt. grants. -- 389,763 388,725 
Special deposits_ J 112,429 | Funded debt_-.-.282,748,000 283,476,000 
Loans and bills Non-negotiable 

receivable ____ 18,954 124,363] debt to affil. 

Traffic and car- com --- 4,696,032 5,424,796 

serv. balan Loans and b 

receivable___ 516,547 492,519] payable -__-- 17,843,700 14,125,000 
Net balance Traffic and car- 

from agents & serv. balances 

conductors - _ 661,658 447,579; payable -_--- 1,303,517 1,068,262 
Mise. acets. rec. 1,897,242 1,747,066] Audited accts. & 

Material &supp. 5,457,568 5,982,749| wages payable 6,406,452 6,178,075 
Inter. and divs. Misc. accts. pay. 186,035 401,016 
receivable____ 537,857 604,951 | Interest matured 
Rents receivable 95,443 69,608} unpaid___--_- 480,078 1,581,958 
Oth. curr. assets 282,400 265,497 | Funded debt ma- 
Deferred assets. 409,793 390,691| tured unapid_ 6,000 2,000 
Unadj. debits.. 1,654,070 992,304|Unmatured int. 
eas at 3,414,586 3,124,041 
Unmatured rents 
hans 449,265 344,257 
Other curr. lia- 
bilities...... 275,817 316,928 
Def. liabilities __ 681,564 698,316 
Unadj. credits_. 55,916,876 53,812,223 
Corporate surp. 9,074,624 14,400,723 
ROGGE wanctes 512,781,527 514,251,537 TOS 2.5285 512,781,527 514,251,537 


—V. 137, p. 1047. 


Chicago, Milwaukee St. Paul & Pacific RR.—Men 
Returning to Work.— 


Approximately 2,771 men have returned to work since July 1, mainly in 
the maintenance of way, maintenance of equipment and similar depart- 
ments, it was announced on Aug. 4.—V. 137, p. 1047, 860. 


Colorado & Southern Ry.—Abandonment of 18.54 
Miles of Narrow-Gauge Line. — 


The I.-S. C. Commission on July 31 issued a certificate permitting 
abandonment by the Colorado & Southern Ry., and abandonmen} of opera- 
tion by the Denver & Rio Grande Western Rit. of a narrov-gauge branch 
line of railroad extending from Parlin northeasterly to Quartz, 18.54 miles, 
all in Gunnison County, Colo. 

The report of the Commission says in part: 

In 1882 a predecessor of the Colorado & Southern built a narrow-gage 


line from Denver to Gunnison, Colo., to furnish transportation facilities 
for metalliferous and coal mines. 


From time to time portions of the line 
were abandoned, including a segment north of te The segment 
between Parlin and Gunnison was abandoned in 1911, leaving the s ent 
between Parlin and Quartz entirely disconnected from the remainder of 
the Colorado & Southern system. The Denver & Rio Grande Western 
constructed a connecting track between its line and the branch at Parlin, 
a distance of approximately 2,230 feet, and operation of the branch was 
taken over by that carrier. There is no written contract between the carriers. 
The Denver & Rio Grande Western receives the revenues and pays the 
operating expenses, but no rent. The Colorado & Southern pays the taxes 
= ca ha branch excepting that portion owned by the Denver & Rio Grande 

es . 

The record shows that there has been a consistent decline in revenues 
from traffic to and from the branch since 1929. At the time of the hearing 
the income figures were brought down to the year 1931, and on the basis of 
those figures a further trial for about a year was recommended by the 
Colorado commission. The income statements for 1932 and the first three 
months of 1933 show a further decline from the 1931 figures, indicating 
either that there has been no increase in production or that a considerable 
volume of traffic is moving by truck, or both. In view of the traffic situation 
it is clear that the ——, of the large sum necessary to place the line 
in proper condition for continued operation would not be justified, and 
that such operation would impose an undue burden upon inter-State com- 


merce. Both applicants show that they are sustaining substantial _net 
deficits.—V . 136, p. 3528. 


Delaware Lackawanna & Western RR., Inc.—Full- 


time Employment Resumed by Certain Classes of Employees.— 

President J. M. Davis, on Aug. 5 announced that effective Aug. 1, the 
su sory and cierical forces of the Lackawanna railroad had resumed 
full-time employment. This affected 2,000 employees who have taken 
two days of compulsory hoi1iday each month, consequuntly the new arrange- 
mens wits be equivalent to about 6% increase in their present pay. 

The shop forces of the Lackawanna, who have been employed steadily 
three days a week alJ during the a, will be put upon a five day 
week, effective Sept. 1. This wil ect 4,000 employees whose earnings 
will be increased materially by the new order. 

The maintenance of way forces of the company, Mr. Davis further an- 
nounced, also will be put upon a five-day week, Sept. 1. Three thousand 
employees will be affected in that department. The track forces have been 
working a minimum of three days, in some months five days a week. 

During recent months, in order to provide work five days a week for as 
many as possible in that branch of service, the Lackawanna has laid 8,000 
tons of new rail. To continue that policy, the company is in the market 
for some 2,000 tons of additional rail.—V. 137, p. 311. 


Great Northern Ry.—Listing of Extended Manitoba Bonds. 

The New York Stock Exchange has authorized the listing on official 
notice of the return of such extendad bonds to the holders thereof, of not 
exceeding $40,963,000 St. Paus Minneapolis & Manitoba Ry. consolidated 
mortgage gold bonds, extended to July 1 1943, with interest at the rate of 
5% per annum.—V. 137, p. 681. 


Gulf Mobile & Northern RR.—Lease of New Orleans 
Great Northern Approved.—See latter company below. 
—V. 136, p. 3904. 


Illinois Central RR.—Re-employs Men.— 

President L. A. Downs on Aug. 4 announced that the Illinois Central 
System had recalled approximately 2,700 men to work since June 1. 
maeey were employed on maintenance of way and in the shops.—V. 136 
Pp. 3530. 


Missouri Pacific RR.—Freight Loadings up 19.1% in 
July.— 

~; freight traffic on the Missouri Pacific RR. last month totaled 
92,106 cars, an increase of 19.1% over the same month last year, according 
to President L. W. Baldwin. Both local loadi and receipts from con- 
nections registered increases, the statement said. Loadings on Missouri 
Pacific rails in July numbered 60,913 cars, an increase of 7,893 cars, or 
14.9%, and receipts from connections, 31,193 cars, an increase of 6,891 
cars, or 28.3% over July 1932. 

Princi commodities which reflected increased loading locally on the 


Misso' Pacific last month were corn, cotton, lumber and other forest 
roducts, coal and automobiles. Increases were especially heavy in 
oading of corn and lumber and other forest products, there having been 


1,950 cars of corn loaded in July this year, as compared with 354 cars in 
July 1932, and 6,383 cars of lum and other forest products as compared 
with 2,329 cars the same month last year. 

July traffic this year also increased over the pr month, the total 
being 4,992 carloads more than the number handled June, which in 
turn had shown an increase over May and over June 1932. 

Texas subsidiaries of the Missouri Pacific also showed increases in July, 
as compared with the same month last year. The International-Great 

cars of revenue freight, as compared with 12,227 
t Lines 12,948 cars, as compared with 


hout the territory 
. Baldwin. Im- 
movement of many 
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“There has been a marked return to railroad trans tion service in 
preference to that of other modes of transportation during the last three 
or four months,” he said. ‘‘I believe this can be felt as a basis for a feeling 
of genuine optimism by those interested in the welfare of the railroads. 

’ t traffic increases have brought the total for the first seven months 
of this year for the Missouri Pacific to 566,363 cars, of which 370,151 cars 
were loaded locally. 


Expenditures for Maintenance of Way, etc. to Total $3,100,- 


000 in August, According to Estimates.— 

Additional expenditures for maintenance have been authorized by the 
Missouri Pacific , L. W. Baldwin, President and co-trustee, an- 
nounced on Aug. 4. The additional expenditures were started in June a 
continued through July, as well as the increased authorities for this class 
of work for the month of August, Mr. Baldwin's statement said. 

The August program provides for the expenditure of $440,000 more for 
this purpose than was spent in August last year and an increase of $150,000 
over the amount spent in July this year. The July tures were 

,000 greaver for maintenance than in July 1932. 
» The latest available payroll $00 1 showed a total payroll increase for 
the Missouri Pacific Lines of ,137 in June this year, compaced with 
Jure last year, and an increase of $484,237 over February this year. 
February was the low month in Missouri Pacific employment this year. 

The maintenance of way payroll on the System lines was $56.794 greater 
in June this year than last year, and the maintenance of equipment payroll 
"296 greater than June last year. 

The total increased expenditures in July for maintenance work was 
divided $130,000 for additional maintenance of way work and $170,000 of 
additional expenditure on maintenance of equipment. 

The August program of the Missouri Pacific involves an increase of 

,000 for maintenance of way work over July and $150,000 over August 
1932, while the maintenance of equipment program for the current month 
y vn an increase of $100,000 over July this year and $290,000 over 

t last year. 

otal expenditures for maintenance of way, structures and equipment 
on Missouri Pacific System Lines in August are estimated at $3,100,000, 
divided $1,450,000 for maintenance of way and structures and $1,650,000 
for maintenance of equipment. 


Bonds’ Agent Continued .— 

The trustees for the company have been authorized in an order signed 
| Federal Judge Faris at St. Louis to enter into an agreement with J. P. 
Morgan & Co., continuing the contract with them as paying agents of the 
bonds and equipment trust obligations of the company, paying agents shall 
receive 0.25% of the amount of all payments on account of interest and 
1-16th of 1% on account of principal, and the schedule of fees published 
by the Co ate Fiduciaries Association of New York City shall apply 
for any additional services. 


Salaries of Executives Fired by Commission.— 

The I -S. C. Commission has prescribed maximum salaries to be paid 
trustees and counsel for the trustees who are operating the road in its 
reorganization under the new voluntary bankruptcy laws. The maximum 
salary for L. W. Baldwin, former President of the road and now trustee 
for the property, was fixed at $36,000 a year and that of Cx A. Thompson, 
another trustee, at $25,000. The ooieny of Edward J. White, counsel to 
trustees, was fixed at $18,000 a year.—V. 137, p. 1048, 861. 


New Orleans Great Northern RR.—Plan Operative.— 
The plan for the reorganization of New Orieans Great Northern RR. 
dated as of July 1 1932, as amended by amendment dated March 6 1933, 
has been declared operative by the bondholders’ committee on Aug. 8 1933. 


See also New Orleans & Great Northern Ry. below. 
—V. 137, p. 485. 


New Orleans Great Northern Ry.—Acquisition of Old 
Road and Issuance of Securities Approved.— 


The I.-S. C. Commission on Aug. 1 issued a certificate (a) authorizing 
the acquisition by the New Orleans Great Northern Railway of the properties 
formerly owned by tne New Orleans Great Northern Railroad in Hinds, 
Copiah, Lawrence, Marion and Walthal counties, Miss., and Washington 
and St. Tammany Parishes, La., and the terminal properties of the Gulf 
Mobile & Northern RR. of Louisiana, at New Orleans, Orleans Parish, 
La., ‘and (b) aT Ok the New Orleans Great Northern Railway to issue 
not ow | $5,367,000 of first nentenee 5% 50-year bonds, series A, 
$4,124,000 of 5% income debentures and $824,800 of common stock. 

The acquisition by the Gulf Mobile & Northern RR. of control, by lease, 
of the properties of the New Orleans Great Northern Railway was also 
approved and authorized . 

certificate was also issued authorizing the New Orleans Great Northern 
Railroad to operate over lines and to operate terminal facilities of the 
New Orleans & Northeastern RR. and the New Orleans Terminal Co. in 
St. Tammany and Orleans Parishes, é 

That portion of tae application by which the New Orleans Great Northern 
RR. sought authority to couse control, by lease, of the properties of 
the Gulf Mobile & Northern RR. of Louisiana, was dismiened. 

The report of the Commission says in part: 

On Feb. 1 1930, and on each successive interest date thereafter to 1932, 
the G. . & N. advanced money to my interest on the railroad com- 
pany’s bonds (New Orleans Great Northern RR.) , as that carrier was running 
about six months behind with its interest payments. These advances 
were subsequentiy repaid from earnings by the railroad company. It 
met interest maturing Feb. 1 1932. by borro $200.000 from the Railroad 
ration upon the endorsement of its note by the G., M. & N., 
which is still owing, and the pledge of $108,000 of first mortgage bonds and 
of the railroad company’s and G., M. & N.’s distributive shares of emer- 

mcy charges collected under the ‘‘marshalling and distributing plan, 1931.”’ 

he note of the railroad company to the Credit Corporation, which matures 
March 21 1934, was issued under the provisions of section 20a (9) of the 
Inter-State Commerce Act and the G., . & N. was authorized to assume 
obligation and liability as guarantor in respect thereof by the order of 
division 4, dated Juity 8 1932. 

The railroad company did not earn operating expenses and taxes from 

Feb. 1 to Aug. 1 1932. As it was unable to meet interest on its first mort- 

e bonds due on Aug. 1 1932, it defaulted. Under the provisions of its 
irst mortgage, after default continued for 90 days, the bondholders could 
take steps to enforce their lien. The first mortgage is a lien on all the 
roperty of the raisroad company except some non er properties. 

e bondholders formed a protective committee which formulated a reorgan- 
ization pe dated July 1 1932, which was later amended to the form sub- 
mitted March 1 1933. The bondholders’ committee instituted foreclosure 
procera, and a receiver, |. B. Tigrett, was appointed on Nov. 7 1932. 

ince that date the receiver has been o ting the property under orders 
of the U.S. District Court for the Southern District of Mississippi, which 
has jurisdiction of the cause. At the time the receiver was appointed 69% 
of the bonds had been deposited. 

A decree of sale was entered on May 22 1933, by the court having juris- 
diction of the cause, in which the property was ordered sold to the highest 
bidder in two separate parcels or as an entirety, the upset price for the 
whole to be $989,760, the purchaser to assume all the receivers’ assets, 
all unpaid indebtedness of the receiver. 

The special master’s report of sale, dated June 29 1933, in the pro- 
ceedings mentioned, states that the pronerty was sold as an entirety on that 
date for $989,760, the upset price, to Henry E. Barksdale and Hardy R. 
McGowen, the only bidders. At the conclusion of the sale a certificate of 
sale was executed to the purchasers, who reserved the right to assign, 
with the ony of the court, their bid and deposit and to be released 
from any obligations of the purchase upon assumption thereof by the 
assignee. It appears that the bid is to be assigned to the new company, 
the purchasers having acted as nominees of the bondholders’ committee in 
purchasing the property. 

On July 1 1933, 91% of the outstanding bonds of the railroad company 
had been deposited with the bondholders’ protective committee, this being 
the effective date of the plan. The non-depositing bondholders have the 
privilege of depositing their bonds with the bondholders’ protective com- 
mittee until the date of confirmation of the sale. 

Under the plan now presented, the railway company has been organized 
for the sence of acquiring the properties sold and a new securities. 
The railway company is to lease its properties to the G., . & N. ata net 
rental sufficient to pay interest on the new bonds and additional or con- 
tingent rental payable subject to the conditions of thelease. The principal 
purposes of the plan are stated to be (1) to reduce fixed interest charges 
on the railroad company’s property; (2) to provide for joint operation of 
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the properties of the railroad company and the G., M. & N.; (3) to provide 
an interest for the railroad company's bondholders in both properties, and 
(4) to relieve the railroad company’s bondholders of the necessity of pro- 
viding the cash required to ect a reorganization. 

The capital liabilities of the railroad company were: 
lst mtge. 5% 50-year gold bonds, due 1955___________-_-_-- $8,248,000 
Equipment trust certificates, due annually, Jan. 1 1933 to 


SOR. 1 1988 nog oes eee LG ko ss co adaneasee 490,000 
Note to Railroad Credit Corporation, due 1934__.___.___---- 200, 
Capital stock: (GIG 0 WG) ib ak. ells ole 5 nc abewws bn abe 7,500,000 

TO om «ne nmeittiena tombe alge s. -n .0 ican ioe $16,438,000 

Proposed Capitalization of the Railway Company. 
Authorized. To Be Issued 
ist mtge. 5% 50-year bonds__.-..._..._- $6 500.600 $5,367 .000 
5% income debentures. -.............. . 4,124,000 4,124,000 
Stock ($100 a share)....:-.....-..-..... 4,800 824, 


Total . .. 0.02602 sass eo in Ce CE Pies ies sel Bd $10,315,800 

The holders of each $1,000 bond of the railroad company will be entitled 
to receive one new first mortgage bond for $500, one debenture bond for 
$500, and one share of stock. So many of the securities as may not be re- 
quired to be exchanged for certificates of deposit for the rai company's 
bonds will be delivered to the G., M. & N. on account ¢ ae by it of 
cash proceeds of foreclosure sale distributable to non-depositing bond- 
nolders, the G., M. & N. to be treated as having succeeded to the rights 
such non-assenting railroad company’s bondholders would have if they had 
participated in the plan. 

The equipment covered by the outstanding equipment trust certificates, 
amounting to $490,000, consists of 200 gondola cars and passenger equip- 
ment. The G., M. & N. advanced $ ,000 toward the purchase price of 
$590,000 for tnis equipment. The railroad company repaid theG.,M.&N. 
$50,000, leaving a balance of $490,000 due, whicn is represented by the 
certificates mentioned and which are held by the G.,M.& N. One certi- 
ficate in the amount of $50,000, due Jan. 1 1933, isin default. The value of 
the equipment is stated to represent no equity over the amount of the 
outstanding certificates. The plan contemplates that the yy will 
be taken over by the G., M. & N. and the certificates canceled, the interest 
on the certificates outstanding to be charged against the receiver up to the 
termination of his management in lieu of rent. 

The $200,000 indebtedness of the railroad company to the Credit Cor- 
poration, evidenced by a note, is to be assumed by the G., M. & N. without 
reimbursement, since no provision is made in the plan for any indebtedness 
except the railroad company’s bonds and current liabilities. Upon pay- 
ment of the note the G., M. & N. will retain the collateral pledged by the 
railroad company to secure it. 

There is no provision in the plan for the holders of tne capital stock of 
the railroad company and they will not be entitled to participate in the 
reorganization. As the G..M.&N. acquired 95.164% of this stock under 
authority of the order of division 4, dated Dec. 20 1929, which it carries 
on its books at $2,588,890, it is assumed tnat this item will be written off 
or an adjustment made on account of the reorganization. 

Upon consummation of the plan, the new company will own all the prop- 
erties of every kind and description now owned by the railroad company 
and by theG.,M.& N.ofLa. Against these properties there are proposed 
to be issued common stock, $824,800. first mortgage 50-year 5% bonds, 
not exceeding $5,367,000, and 99-year income debentures, $4,124,000. It 
is proposed that $843,000 of the new bonds will be delivered in payment of 
the purchase pty of the pro h of the G., M. & N. of La. and not ex- 
ceeding $400, of new bonds will be sold to the G., M. & N. or others to 
provide funds for cash distributions to non-depositing bondholders and to 
cover expenses of the reorganization, which are detailed as follows: 


Cash distributed to deposit bondholders in 1932 or subsequent 
thereto in accordance with Article VIII of the plan of re- 


CPN i k's etn tee dh ee etenibands one $101,750 
Second cash distribution to bondholders upon consummation 
OF Ce PERE, GEO PUt ONE. « bb dblnns ctentinteacddcstdebaak=o 82,480 


Estimate of excess of liabilities over current collectible assets __ 50,000 
Expenses of reorganization, including court costs, trustee and 

attorney for trustee expenses, expenses of bondholders’ 

committee and its counsel, and other expenses incident to 


TOOTERRINNEE « 0.5 cnne enc ck ee bl ede ties kaw enan'> 125,000 
Cash required for underwriting, distribution to non-depositing 

bondholders (figured on basis of 10% non-depositors in upset 

WD 6 ic cinia Fhe he ahapidiampnsiith ka wee man ae ian aes 98 ,976 

WO. 5s ts ctick hells eal + cee ee ae ade $458 ,206 


The reorganization under consideration is being effected under the equity 
jurisdiction of the court, not pursuant to the recent amendment of the 
Bankruptcy Act. 

Under the provisions of the plan, the G., M. & N. is to lease from the 
railway company the properties to be acquired for a period of 99 years 
from July 1 1933, the lease to be subject to the mortgage, at a net rental 
payable 30 days before each semi-annual interest date, sufficient for, and 
which shall be applicable to, the payment of interest due on each su 
interest payment date on all the new bonds outstanding. Such semi-annua 
rental payments are to be continued after maturity or retirement of the 
principal of the bonds throughout the term of the lease, on the basis of an 
amount equivalent to interest requirements on the new bonds which were 
outstanding at the time of maturity or retirement. 

The lease will also provide that the G., M. & N. shall pay as additional 
rental $206,200 per year (equivalent to 5% on the income debentures) 
provided that it shall not be required to make contingent rental payments 
which in any calendar year would exceed an amount equivalent to one- 
third of the ager te dividend disbursements (exclusive of stock dividends) 
or other dis ution not on account of capital, made in such year by the 
G., M. & N. on its own stock of any class. Disbursements of interest or 
other distributions not on account of principal are to be considered as 
dividends for the F of the lease for any securities which may be 
issued by the G., . t N. or any successor tion, in place of or in 
exchange for its stock of any class. The obligation of the G., M. & N. to 
make such contingent rental is cumulative, the limitation of $206,200 to 
be increased in the next succeeding year or years to the extent that in 
any year the G., M. & N. shall fail to make contingent rental payments of 
that amount. Any contingent rental payments which become due by 
reason of the L my yey by the G., M. & N. of a dividend upon its stoc 
shall be payable on or before the date of payment of such dividend. The 
lessee is to pay all current charges and against the leased properties, 
the railway company, and is to adequately 
: , buildings and ures. A 

Without the approval of the G., M. & N., no additional bonds may be 
issued during the term of the lease, and the new company is not to engage 
in business or incur expenditures during the term of the lease. The railway 
company is to authorize the issue from time to time during the term of the 
lease of additional new bonds to or upon the order of the G., M. & N. for 
capital improvements and additions and betterments to the leased properties 
made by the G., M. & N. : 

The G., M. & N. and the railroad company are included in System No. 8 
—Atlantic Coast Line, under the Commission's plan for the consolidation 
of railroads, 159 I.-8. C. C. 522. The G., M. & N. of La. was not in 
existence at the time this plan was evolved. The proposed lease will be 
in harmony with and in furtherance of the plan and will promote the public 
interest by reason of the fact that ence has shown that it is not prac- 
ticable to operate the line of the railroad company independently. 

Commissioner Meyer concurring in part says: 

“I concur in ev hing which is approved in this report except the 
ssue of the income debentures. These constitute unsound financing. 


New York Central Lines.— Adds 20.9% to Payrolls.— 

President F. E. Williamson on Aug. 4 announced that since June 1 the 
company had increased its payrolls 20.9% by the addition of 19,341 em- 
ployees, <r 8,800 for maintenance of way, 6,616 for maintenance 
of ew and 3,925 in other ag wet mere? : 

nis le the upturn in traffic in itself justified the increase in forces, 
said Mr. Williamson, “at the same time an earnest effort, motivated by 
a desire to carry out the President’s recovery policies, was made to emplo. 
as Many men as the railroad system's finances permitted. Practically 
the additional employees were ted from men who had been furloughed 
because of the drop in traffic during the depression.""—V. 136, p. 3154. 


New York Central RR.—Ezaminer Would Suspend 
Attica Line Acquisition Order, Conditionally.— 
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An I.-S. C. Commisson examiner has recommended that the Com- 
mission suspend conditionally, its requirement that the New York Central 
La peueire the lines of che Koy i ttice & sopnere BS. x wer com- 
ercial value as a prereq al approval of the New York Central- 
a Four-Michigan Central unification. 
uspension of this condition is recommended with the proviso that in lieu 
of the existing agreement the Central should agree to offer to acquire the 
Attica pro y at the price of $165,000, adjusted for any change in the 
Chi e of scra June 30 1933, at a future date not later than the 
next ion of dividends on its capital stock. 

The suggested alternative conditions also would provide that, in event 
of abandonment of the Attica before that time. the Central undertake to 
reduce its local rates to Chicago on grain and 

and Veedersburg to 12.5 cents and 14.5 cents, respect . 

e Central represented to the Commission that it was without funds to 

Pay the $165,009 fixed by the Commission as the commercial value of the 
es 2 me oe — be financed only through a loan from the 


Nord Ry. (Compagnie du Chemin de Fer du Nord), 
France. —To Retire $439,000 of Bonds. — 


J. P. Morgan & Co., as paying agents, are notifying holders of 6% % 
external sinking fund gold bonds, due Oct. 1 1950, that $439,000 principal 
amount of the bonds have been drawn by lot for redemption at par on 
Oct. 1 1933 out of sinking fund moneys. In connection with this operation 
the company has requested the paying To agen to announce that, unt 
further notice, coupons maturing Oct. 1 1933, and bonds drawn for redemp- 
tion on that date may be paid upon presentation and surrender at the 
office of J. P. M & Co. in U. 8. currency at the dollar equivalent of 
French francs 25.52 per dollar of face value of coupon or bond upon the 
paste of nets baying rate of exchange on Paris at the time of presentation.— 

: »p. 5 


Norfolk & Western Ry.—Obiains Taz Refund.— 

The company has obtained an income tax refund of $729,182 for the 
years 1922, 1923, 1925 and 1926, the Internal Revenue Bureau announced 
on July 24. A total of $225,644 was withheld in connection with deficiencies 
for 1924, 1927 and 1928. The Bureau allowed additional deductions for 
depreciation and amortization and made other allowances which reduced 
the tax.—V. 136, p. 4455. 


Pennsylvania, Ohio & Detroit RR.—Abandonment.— 
The I.-S. C. Commission on July 27 issued a certificate permitt 
(1) the company and the Pennsylvania RR., lessee, to abandon a branc 
line of railroad, known as the Montgomery branch, extending mon eoemngee | 
from a connection with its main line at Blue Ash, to Montgomery, 1.3 

miles, ajl in Hamilton County, Ohio.—V. i136, p. 2339. 


Pennsylvania RR.—Obituary.— 
aaa Elisha Lee died in New York City on Aug. 6.—V. 137, p. 


Pere Marquette Ry.—Withdraws Application for $2,- 
000,000 Reconstruction Finance Corporation Loan.— 


The company has withdrawn its request for a loan of $2,000,000 from the 
Reconstruction Finance Corporation, the bulk of which was to be used to 


pay taxes. 

The road will not need these funds now due to arrangements with State 
officials providing for the deferment for the present of the tax payments. 
Increased foe “pe road also have lessened the need for the loan, it 

said.—V. 137, p. . 


St. Louis, Brownsville & Mexico Ry.—Abandonment.— 

The I.-S. C. Commission on July 27 issued a certificate permitting the 
company to abandon a branch line of railroad extending from a connection 
with its main line at or near the station of Buckeye, southerly and south- 
Mts if to Collegeport, 16.9 miles, allin Matagorda County, Tex.—V. 137, 
D. ‘ 


Southern Pacific RR.—Abandonment of Branch.— 
The I.-S. C. Commission on July 31 issued a certificate permitting 
a) the Southern Pacific RR. to abandon part of its Newport branch in 
e County, Calif., and (b) the Southern Pacific Co. to abandon opera- 

tion thereof and of certain other parts of that branch in said county. 


The report of the Commission says in 
Sothern Pacific Co., on May 27 


The Southern Pacific RR. and the ‘ 
1933, jointly applied for on (a) to abandon that part of the so-called 
Newport branch, owned by the former and operated by the latter, as lessee, 
ss: m a point at or near Dyer to a point at or near Huntington 
Beach, about 11.58 miles, and (b) to the Southern Pacific Co. to abandon 
between peiienost 519.414, at or 
near Dyer, and milepost 520.089, at or near New , about 0.675 mile, 
epost 521.97, at the west end of LaBolsa yard, and mile- 
t bg AM oy or near Huntington Beach, about 2.61 miles, all in Orange 
ounty, “ 
No passengers were carried on any of these parts during the past five years. 
It is apparent from the record that the part of the branch fromDyer to 
Huntington Beach has served the purpose for which it was constructed and 
that its continued maintenance and operation would impose a burden on 
inter-State commerce. As a subsidiary of the Southern Pacific Co. operates 
over the other two parts of the branch under consideration, it is apparent 
that operation thereover also by the Southern Pacific Co. would result in 
an ustifiable mse and duplication of rail service. The pro 
ee st aoa would not result in ous public inconvenience.—V. 136, 
DP. i 


Texas & New Orleans RR.—Amends Consolidation Plea. 
The company has supplemented its application to the I.-S. C. Commission 
asking authorization to consolidate 13 Texas and Southwestern affiliates of 
the Southern Pacific under the T. & N. O. by asking approval of the merger 
pursuant to the recently amended consolidation provisions of section 5 of 
pda yo Commerce Act. Section 5 was amended by the Emergency 
ailroad Act. 

The lines that would be consolidated under the T. & N. O. include the 
Louisiana Western RR., Morgan’s Louisiana & Texas RR. & Steamship Co., 
Iberia & Vermilion RR., Franklin & Abbeville, Lake Charles & Northern, 
Houston & 8 ' veston Harrisburg & San Antouio, Houston & 
Texas Central, Houston East & West Texas, San Antonio & Arkansas 
Pass, Dayton-Goose Creek, Texas-Midland, and the Gulf & West Texas. 

The T. & N. O. would issue $59,646,400 ($100 par) capital stock in 
exchange for the properties of the respective lines and assume their funded 
and unfunded debts, liabilities and agreements.—V. 137, p. 313. 


Toronto Hamilton & Buffalo Ry.—Larnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 136, p. 3340. 


Virginian Ry.—New Vice-President. — 
Carl Bucholtz, General Manager, has been made Vice-President and 
General Manager.—V. 136, p. 3334. 


PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle’ of Aug. 5.—(a) Weekly electric output 
continues at the same rate, p. 932; (b) Electric output in June 1933 increased 
10% over the same month last year, p. 932. 


American Cities Power & Light Corp.—Balance Sheet 
June 30.— 











1933. 1932. 1933 1932 
Asseis— $ $ Liabtlities— $ $ 
a Investments_.-..15,884,550 30,771,804| Sec. purch. unde- 
I eons 759,363 610,156 SS Ff! a 
Accts.receivable.. 327,471 231,247 | Accrued liab. incl. 
Divs. & int. receiv. 65,429 64,708 Mcccaecksnd, saps 62,778 
Res. for conting.. 480,500 480, 
Accts. pay. & accr. 
expenses .....--. ee esos 
Sl SY a San ot 46 ,944,410b11,145,337 
Capital surplus... 8,744,819 cl17694,555 
Operating surplus. 498,480 2,204,745 
et Stu 2 17,036,814 31,677,916 Total_____.--.17,036,814 31,677,916 
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a Market value June 30 1933 $22,465,514, against $12,580,945 June 30 


1932. b Serial class A stock, par value $50, 164,737 shares convertible 
optional dividend series cumulative: class B stock (no par) 2,908,487 shares. 
c uant to authority granted at the special meeting of stockholders held 
July 7 1932, the par value of the class A stock was reduced from $50 to $25 
per share, $4,118,425 was transferred from capital to capital surplus, the 
class B stock was changed from stock of no par value to stock of the par 
value of at gs share, and the number of authorized shares of class A stock 
was redu to 500,000. d Represented by 161,437 shares class A stock 
(par $25) and 2,908,483 shares class B stock (par $1).—V. 137, p. 1048. 


American Water Works & Electric Co., Inc.—Output.— 


Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended Aug. 5 1933 totaled 34,675,000 
kilowatt hours, an increase of 42% over the output of 24,466,000 kilowatt 


hours for the corresponding of 1932. 

Comparative table of w y output of electric energy for the last five 
years follows: 

Week Ended— 1933. 1932. 1931. 1930. 1929. 
GUE BPs ectcocce 37,280,000 25,881,000 32,774,000 33,885,000 35,899,000 
2: eae d :000 25,653,000 32,442,000 34,042,000 36,049,000 
GU Dias dcndae 36,946,000 25,862,000 31,191,000 33,917,000 35,978, 
a See 34,675,000 24,466,000 31,647,000 33,563,000 36,200,000 


—V. 137, p. 1048, 861. 


Associated Gas & Electric Co. —Plan Sustained by Court. 


Supreme Court Justice Peter Schmuck on Aug. 8 handed down his de- 

cision denying an injunction against the carrying out of the plan of rear- 
rangement of debt capitalization of the company. The injunction was 
sought by Elizabeth E. Rabenold, the holder of $165,000 of the convertible 
44% % gold debentures due 1949 on behalf of herself and all other holders of 
debentures of the company. 
_ The a grounds on which the injunction was sought were that the 
issuance of the new securities under the plan would constitute a violation 
of the indentures under which the debentures of the company were issued 
and that the issuance of the new securities would constitute a violation of 
the provisions of the New _York Stock Corporation Law, whicn prohibits 
a corporation from preferring creditors when the corporation is insolvent 
or in imminent danger of insolvency. In his opinion Judge Schmuck 
holds that there is no violation of the indentures of the company and that 
the plan will not work a preference. Judge Schmuck also finds that the 
solvency of the company is beyond speculation in that its assets are at least 
equal to, if not greater, than its liabilities. 

The opinion states that the plan of rearrangement of debt capitalization 
of the company may well work out to the benefit of the existing debenture 
holders of the company and that a court should be slow in substituting its 
judgment as to the proper management of a company for the peiewens of 
the officers and directors of the company who are more familiar with its 
affairs particularly so when the effect of such interposition may result in 
tremendous loss. He also points out that the court should hesitate before 
it uses the implement of injunction to wreck a structure built up by consider- 
able thought, effort and material expenditure. 
oe for injunction was argued before Judge Schmuck on July 


A eopy of the complete decision follows: 


Rabenold V. Associated Gas & Electric Company Et Al.— 


Motion denied. Both on the law and in the exercise of discretion no 
favor can be shown to this application. Appreciating the uneasiness felt 
by plaintiff concerning her considerable investment in the defendant 
corporation and her great solicitude therefor, yet naught is shwon to justify 
any interference by way of injunction with the plan of reorganization, or 
rather rearrangement of capitalization. At all times should the court be 
wary in superimposing its su icial knowledge of the affairs of a business 
in contradiction of the specific and detailed knowledge of those who con- 
stantly live with the corporation. Particularly so when the effect of such 
interposition may result in tremendous loss. 

A summary of the situation herein indubitably establishes that the pro- 

d plan may result in enormous saving to the defendant company. 

o even temporarily obstruct any such prospective benefit when the out- 
come of the litigation is problematical is an indefensible exercise of a power 
never to be used except when it is imperatively necessary. The contention 
that ee is a violation of section 7 of the trust indenture is not factually 
su rted. 

he plan does not, 4s the court understands it, propose to mortgage or 
ledge the property of either the holding or subsidiary companies. Nor can 
t be said that the plan is violative of section 15 of the Stock Corporation 
Law. It will not work a preference nor can it be said that the company is 
in imminentjdanger of insolvency. As a matter of fact the plan may well 
work outgtoithegbenefit of plaintiff and other debenture holders who deter- 
mine to hold on to and retain their present deventures. 

The solvency of the company is beyond speculation. Its assets are at 
least equal to, if not greater than, its liabilities, and what is particularly 
significant it has not defaulted on any of its obligations. As a final answer 
to plaintiff's plea it would seem that plaintiff cannot maintain this action. 
The indenture prescribes when and how a holder of a debenture may sue. 
It clearly states that the action must be brought by the trustees when so 
demanded by a certain percentage of those similarly situated. 

The complaint fails to show compliance or refusal on the part of the trus- 
tee. Hesitant to use the tools and implements of injunction to wreck a 
structure built up by considerable thought, effort and material expenditure 
and carrying out the idea that injunction pendente lite is only to be given 
when indisputably shown to 
damage, this motion is denied. 


necessary to avoid present irreparable 


United States Court Enjoins Pennsylvania Securities Com- 
mission from Interfering with Associated Gas Plan.— 


Judge William H. Kirkpatrick of the U. 8. District Court in Philadelphia 
Aug. 9 granted a temporary injunction restraining the Pennsylvania 
Securities Commission from in any way interfering with the activities of 
Utility Investing Corp. in soliciting holders of deoentures of Associated 
Gas & Electric . to t their securities under the plan of rearrange- 
mest of capitalization of that company. Judge Kirkpatrick had iyo = J 
granted a temporary restraining order on Aug. 2 1933 pending the hearing 
on the motion for a temporary injunction which was returnable Aug. 9. 
The jurisdiction of the Securities Commission was challen on the ground 
that the plan was a reorganization and, therefore, outside the j ction 
of the Commission. 

The Pennsylyania Securities Commission on July 26 issued an order 

ainst General Utilities Securities, Inc., a subsidiary of Associated Gas & 

ectric Co. ordering it to cease ard desist from further solicitation of 
deposits and the present suit was thereupon instituted. The effect of the 
decision is to permit the solicitation of deposits under the plan without 
procuring any license from the Pennsylvania Securities Commission. 


Weekly Electric Production Up 174%%—Gas Sendout Drops. 


Net electric output of 52,863,842 units (kwh) is reported for the week 
ended July 29, by the Associated System. This is 7,879,797 units, or 17.5% 
greater than in the corresponding week of last year. On the other hand, 

as sendout of 263,500,900 cubic feet for last week was 7,963,600 cubic 
feet or 2.9% less than the System's sendout in the same period of 1932. 

Reports from the various operating units in the Associated System 
indicate that the increased !oad is entirely from industrial demands, all of 
which is sold at rates within the lowest brackets on the property schedules, 
that announcement stated. 


July Electric Output Up 16.8%.— 


The Associated System reports electric output, excluding sales to other 
utilivies. of 225,474,359 units (kw.h.) for the month of July, which is an 
increase of 16.8% above July of last year. For the year ended July 31 
output of 2,536,420,237 units was still 1.8% below the previous 12 months, 
despite the gains of recent months. 

hese ga are decidedly leveling off. June showed an increase of 
15.9% over a year previous; May a gain of 11.7%, while April was off 
3.2%, as compared with the same month in 1932. 

Gas output for July totaled 1,172,548,100 cu. ft., a decrease of 2.6% 
when compared with July of 1932. This compares with that of 
0.5% for the year ended July 31, during which period 16,838,832,600 
cu. ft. were produced indicati that current decreases in this branch of the 
business are greater than for the average of the year as a whole. 
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Consolidated Income Account for 12 Months Ended June 30. 





‘Decrease—— 

ectri $64 193 508 $68,327 157 3 933 649 e 7 

font os sora. ss einai ng 11.169.940 11,834.283 664,343 5.6 
rater cllancous Tevenues....-.. 6,436,841 8.247243 1,810,402 21.9 





— 





¥ Total operating revenues ----- $82,000,289 $88,408,684 $6,408.394 7.2 

pera OEE 40,076,539 42,626,550 2,550,011 5.9 

ee ree 7°181.676 6.604.914 576.761 x8.7 
‘ tire. (renewals, re- 

Prov cor nts) of fixed cap. &C.. 6,887,867 8,750,846 1,862,979 21.2 
Oo ting income._...------ $27,854,207 $30,426,373 $2,572,166 8.4 
* fncrense 

Income and Surplus Account Year Ended June 30 1933. 
Balance forward—operating income. ----.------------------ $27 854,207 
Other income (net) _.. . - - - -- -- 222 eo no on se ee eee eennene 1,693,129 
IRCOUIB. 6c pve a petaiwde cdsssmsosswenssducseosess $29,547 337 

Pe ype benny Other GOUNOCHOME. «sn onc ccwcdsiconcewssces 16,051,895 

Interest of Associated Gas & Electric Co., &c.— 

Seber fe - ry a eee Tilt a lin ab stumabeen o> eda aoe 12.93 rts 
ther fun ih PU dindinnkive ne sa adane waisinmiddinen ; 

Unfunded debt & interest bearing scrip. -....-..-------------- 44,943 





Bal. for int. on junior obligs. convert. into stock at co.’s option 

(incl. other ae ranking therewith, which are subordinate 

y" ag mt the co. upon funded & unfunded debt) ---- 
—V. 13/, PD. . 


Central States Electric Corp.—Balance Sheet June 30.— 


$738,096 











1933. 1932. 1933. 1932. 
Assets— g $ —" o - s $ 
b Investments. _.c73,172,974 79,091,730|5% conv. ebs. 
Cent. States Elec series due 1948.14,756,000 15,711,000 
Corp. stock . ont 198 —— te 
7% pret.stock.. 661,12 . ebs., ser. due 
6% ret. S08 -.- 873,620 373,620 eS 23,099,000 23,243,000 
Conv. pf. stock. 307,484 307 ,484| Int. accr.on debs. 739,446 765,981 
. 8. Treas. ctfs.. 551,248 886,125] Sec. purchased un- 
Gs ao sk ewan 1,402,865 ser BP ge aro 22,400 13,105 
Misc. accts. rec... 316,105 93,618 cell. 
Unamor. discount - an ao be ages pa hog 
bentures.. 1,875,617 2,039,555 . for conting -- . J 
ats a Capital........ 33,028,082 33,040,128 
Da weciiwced 5,864,030 11,369,842 
BE. «hinawek 78,661,036 85,121,835! Total... -.--..78,661,036 85,121,836 


a7% preferred stock, issue of 1912, cumulative (par $100), 75,433 shs.; 
serial preferrei stock (par $100), preferred stock 6% series, 101,240 shs.; 
convertiple preferred stock, — dividend series, 15,788 shs. (15,838 
in 1932), convertible preferred stock, optional series of 1929, 36,561 shs. 
(36,636 in 1932); common stock (no par), 10,130,648 shs. (10,130,194 in 
1932). b After deducting reserve of $751,617 in 1933 and $6,657,811 in 
1932. c Market value June 30 1933 was $48,224 ,696.—V. 137, p. 1049. 


Charleston & Interurban RR. Co. —Fainings. — 

For income statement for 6 months ended June 30 1933 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 3269. 

Chester Water Service Co.—Earnings.— 


For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment”’ on a prece: ing page. 


Balance Sheet June 30. 








Assets— 1933. 1932. Liabilities— 1933. 1932. 
Plant,prop.,equip., Ist mtge. 44% 
eee ee $6,023,303 $6,013,432 gold bonds - . ...$3,330,000 $3,311,000 
Invests. in affil.cos 69,444 72,398| Deferred liab. & 
Unbilled revenue. 40,475 39,566 unadjusted cred. -...-. 55,456 
Gig cinkiadudaee 58,275 16,843} Due to Fed. Water 
Notes & accts. rec. . a 54,405 43,580 Service Corp... SEES! codadnaaine 
Mat’ls & supplies. 33,350 35,612 | Consumers dep. &c | ae 
Due from affil. co_ ae, Wadena DOT S.-2s . atedes 158,758 
b Def. charges & Notes & accts. pay 44,956 5,183 
prep’d accounts. 161,406 176,067 | Accrued liabilities. 130,543 121,026 
Reserves......... 275,111 247 ,932 
c $5.50 cum. pf.stk 1,200,000 1,200,000 
c Common stock.. 760,000) 
Capital surplus - -- faa’ tasl 1,298,145 
Earned surplus... 144,123 
, | ere $6,441,336 $6,397,500' Total.....---. $6,441,336 $6,397,500 





a Accounts receivable only. b Including unamortized debt discount and 
expenses ani commission on capital stock. c Represented by 12,000 shares 
(no par). d Accounts payable only.—V. 137, p. 135. 


Cleveland Electric Illuminating Co.-—New Trustee.— 

The National Bank of Cleveland has been appoirted as successor trustee 
to the Union Trust Co. of Cleveland for an issue of Ist mtge. gold bonds 
dated April 1 1909.—V. 137, p. 1049. 


Columbus Ry., Power & Light Co.—Earnings. — 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment” on a preceding page.—V. 136, p. 3341. 


Commonwealth & Southern Corp.—./uly Output.— 

Electric output of the Commonwealth & Southern Corp. system for the 
month of July was 477,377,713 k.w.h. as compared with 386,093,148 k.w.h. 
for July 1932, an increase of 23.64%. For the seven months ended July 
31 1933 the output was 3.037 ,302.592 k.w.h. as compared with 2,940,- 
573,180 k.w.h. during the correspond od of 1932, an increase of 
3.2 Total output for the year end uly 31 1933 was 5,167,131,279 
k.w.h. as com with 5,267,256,584 k.w.h. for the 12 months ended 
July 31 1932, a decrease of 1.90%. 

Gas output of the System for July was 535,468,200 cubic feet as compared 
with 558,291,800 cubic feet in July last year a decrease of 409%. For 
the seven months ended July 31 1933 the output was 4.491,618, cubic 
feet as compared with 4,743,977,400 cubic feet for the corresponding 

od last year a decrease of 7.22%. ‘Total output for the year ended 

uly 31 1933 was 7,665,227,900 cubic feet as compared with 8,424.572,800 

os » open oe the 12 months ended July 31 1932, a decrease of 9.01%.— 
$ +P. ; 


Consolidated Traction Co. of New Jersey. —Chancery 
Court Renders Estate Decision in Deposit Plan. — 


In a decree entered in Chancery Court Aug. 8, Chancellor Luther A. 
Campbell has advised and directed the Fidelity Union Trust Co. of Newark, 
as substitute trustee for the estate of Bernard M. Shanley, deceased, to 
deposit the $210,000 in bonds of Consolidated Traction Co. due June 1 
1933 for extension until June 1 1938, as provided under ‘“‘Option A” of 


the deposit ment offered bondholders by P. blic Service Corp. of 
New Jersey, blic Service Co-ordinated Transport and Consolidated 
Traction Co. Attorneys representing the heirs of the Shanley estate have 


consented to the entry of the Chancellor’s decree. 

In his decree Chancellor Campbell says ‘‘the court having considered the 
proofs submitted and being of the opinion that procedings had at this 
time, by forclosure or otherwise, to collect the amount due on said bonds 
would only work injury to the beneficiaries under said will, and that it is 
for the best interest of such beneficiaries that the period of payment ef 
said bonds should be extended until June 1 1938.” 

Under the terms of the deposit agreement Consolidated Traction bond- 
holders are given the option of either extending the due date of the bonds 
for five years from June 1 1933 until June 1 1938 in “Option A” or of 

their bonds to Public Service Corp. of New Jersey at $650 per each 
1 bond with accrued interest thereon at the rate of 5% from June 1 


he Fidelity Union Trust Co. as trustee for the Shanley estate had 
applied to the Chancery Court for advice and instructi which of th 
two plans Consolidated Tracti iu 2 a> 


Dp to accept under the : 
ment.—V. 137, p. 684. on Co, deposit agree- 
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Delaware Electric Power Co.—Change in Collateral.— 
An agreement between this company and the Chase National Bank of 
New York, successor trustee, has been executed as of July 1 1933. supplemen- 
agreement between the Delaware Electric Power Co and the - 
Yi trustee, dated as of Jan. 1 1929, 


par a i 
eae | all of the capital stock of that company issued and outstanding.— 
V. 136, p. 3996. 


Duquesne Light Co.—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings Depart- 
ment” on a preceding page.—V. 137. p. 487. 
Electric Bond & Share Com-Cutpt of Affiliates (Kwh.). 
Week Ended ae. 3— 1933. 1932. Increase. 
American Power & Light_......_--_ 78,298,000 68,117.000 
Electric Power & ligt bade aianeeead 35,983,000 37,365,000 
Nationa] Power & 64,794,000 55,390,000 
x Decrease.—V. 137, p. 1049, 863. 


Electric Public Utilities Co.—Distribution.— 
Guaraity Trust Co. of New York is now paying to | olders of the 15-year 
% gold bonds due June 1 1942, the d butive payment on bonds 
and defaulted a ie the proceeds of the sa:e of collateral at public 


auction on July 2 > 
The protective committee for the 6% secured bonds, interest on which 
bid in the collateral at public auction 


has been in default since Dec. 1 1931, 
on July 27 for $142,000. 

According to a plan dated April 5 1933, announced by the committee, 
and which has been declared operative, a new corporation with a capitaliza- 
tion of 70,000 shares of stock will be formed to uire the securities pledged 
with the trustee for the 6% bonds. Holders of each $1,000 secured 6% 
bond will receive in exchange 20 shares of stock of the new company. 
Upon completion of the plan the new company will go under a three-year 
voting trusteeship, with F. W. Woodcock, L. J. Schimberg and R. W. 
Rea acting as trustees. 

The securities which were purchased a the committee for $142.000 are 
25,000 shares of common stock of the Electric Public Service Co., 1,000 
shares of common stock of the Empire Southern Gas Co., 989 shares of 
common stock of Louisiana Ice & Utilities, Inc., and a promissory note 
of the Empire Southern Gas Co. for $1,500,000 payable on demand. 

Eleccric Public Utilities Co. is a unit in the Appalachian Gas Corp. 
system .—V. 137. p. 684. 


Fifth Avenue Bus Securities Corp.—Farnings. — 


For income statement for 3 and 6 months ended June 30 see “‘Earnings 
Department” on a preceding page.—V. 136, p. 2797. 


General Gas & Electric Corp.—Class B Stock Off List.— 


The class B common stock of no par value was stricken from the list of 
the New York Stock Exchange on Aug. 10.—V. 137. p. 863, 314. 


Interborough Rapid Transit Co.—Judge Manton Is 
Defied on I. R. T. Authority—Manhattan Ry. Refuses to 
Recognize any Rulings by Him Since July 27.— 

Pressing its fight to oust Judge Martin T. Manton of the U. 8S. Circuit 
Court of Appeals from jurisdictian over the Interborough receivership, 
the Manhattan Ry. served notice Aug. 7 that it would not recognize any 
order or ruling in the case made by him on or after July 27 1933. 

Charles Franklin, counsel for the Manhattan, announced that the notice 
had been filed in the U.S. District Court and copies served upon all other 
parties to the recat. a, 

At the same time Mr. anklin said he had sent to the Bar Association 
of the City of New York and the New York County Lawyers Association 
formal requests for an investigation of the receivership. 

With the requests he enclosed copies of the affidavits of prejudice which 
Judge Manton rejected on Aug. 2. They charged him with strong personal 
bias and charged also that ‘grave irregularities’’ existed in the conduct of 
the receivership 

The Manhattan company’s notice that no order by Judge Manton 
since July 27 will be recognized as valid is based upon the coutention that 
the filing of the affidavit of prejudice on that date and its resubmission on 
Aug. 2 terminated his 


-9 /o 
x3. 
170% 


wer and authority in the Interborough matter 
as of the earlier date. he notice relies upon Section 21 of the Judicial 
Code. Mr. Franklir said that Judge Manton had no power to reject the 
poorest gaa was under legal obligation to step out of the case when it was 
subm ‘ 

A copy of the affidavit of prejudice has been filed by the Manhattan 
company with the U S Supreme Court in Washington. Mr. Franklin, 
it is understood, is considering an application to that court for a writ of 
prohibition to block further participation by Judge Manton in the pro- 
ceedings.—V. 137, p. 1050. 


Lexington (Ky.) Water Co.—Dividend Deferned.— 
nook coacsens. Sere Sates or 3 vepon A oy ae ane 77% FP, % 
e cum. pref. s , par ° u erly st utions 0 
had been made to and incl. June 1 last-—-V. 135. p. 2492. —_— 


Long Island Lighting Co.—New Rates.— 

The New York P. 8S. Commission last month approved schedules of 
reduced electric rates to be ao | the Long Island Lighting Co. and 
the Nassau & Suffolk Lighting Co. after Aug. 1. The new schedule will 
a of these companies approximately $500.000 annually, it 

estim : 

The new rate for residential service is $1 per meter month plus mony 
charges of 5% cents per k.w.h. for the first 50 k.wh.. 5 cents per k w.h. 
for the next 150 k.w.n. and 3 cents per k.w.h. for excess use. The new 
commercial rate provides for a minimum charge of $1 for the first kilowatt 
or less of demand and 50 cents per kilowatt or fraction thereof for excess 
demand with energy charges of 84 cents per k.w.h. for the first 30 k.w-.h. 

kilowatt of demand, 7 cents per k.w.h. for the next 180 k.w.h. per 

ilowatt of demand, but not more than 1 ,000 k.w.h., and 4 cents per k.w.h. 
for excess use.—V. 136, p. 4460, 3342, 2973; V. 135. p. 4559. 


Memphis Street Ry.—IJn Receivers’ Hands.— 

The company was placed in receivership July 21 on petition of the 
Central Hanover Bank & Trust Co. of New York, trustee of a mane 
on the company's property. E. W. Ford, V.-Pres. & Gen. Mgr. of the 
company, and J. H. Townsend were named as receivers by Judge 
Walter P. Armstrong was named attorney for the receivers. 

The receivership is expected to be short ane pooheliy will be ended 
by the adoption of a reorganization plan _ al rf submitted to bond- 
holders of the company. See plan in V. 137, p. 865 


Michigan Gas & Electric Co.—Dividends Deferred.— 

The directors recently decided to defer the quarterly dividends due Aug. 1 
on the no par $6 cum. prior lien stock and on the 7% pee, yates lien stock, 
par $100. The last regular quarterly distributions of $1.50 and $1.75 per 
share, respectively, were made on the $6 and 7% prior lien stocks on May 1 
1933.—V. 137. p. 685; V. 136, Dp. 3533. 


Middlesex & Boston Street Ry.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 136, p. 3161. 


Minnesota Northern Power Co.—To Extend Bonds.— 

The Minnes ta Nurthern Power Co., Montana-Dux ta Utilities Co., 
and Gas Development Co. have outstanding $4,500,000 J: int 6% g lu bonds 
(which bear the title ‘‘first mortgage 6% gold bonds’’) dated April 1 1930, 
due April 1 1934. S 

Minnesota Northern Power Co. is a holding company which owns all of 
the issued and outstanding stock of the other two companies. Montana- 
Dakota Utilities Co. operates natural gas pipe lines ani distribution sys- 
tems extendi from the Baker gas field in Fallon County, Mont.. south- 
ward to the Black Hills district of South Dakota, ani from the gas field 
eastward to Bismarck, N. D., all of which are owned by t! at company 
except the gas distribution systems in Bismarck and Mandan, N. D., 
which are operated under lease. Gas Development Co. owns gas leases, 


derson. 


gas } gh contracts and other interests in gas acreage in the Baker gas 
ield, and sells gas under contract to Montana-Dakota Utilities Co. and 
The mortgage securing these bonds is a first 


Montana-Dakota Power Co. 
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lien upon substantially all of the fixed assets of Montana-Dakota Utilities 
Co. and Gas Development Co., Minnesota Northern Power Co. has pledged 
and deposited with the trustees all of tne preferred and common stoc 
Montana-Dakota Power Co. owned by the Minnesota Northern Power Co., 
eames approximately 98% of such capital stock outstanding. 
nder prevailing conditions, it will be impossible to refund these bonds 
the usual investment c is. The companies therefore propose 
> aw pentnetaass the following plan for extending the maturity date of 
e ¢ 


Extension Plan. 
(1) Bondholders are asked to extend the maturity date of their bonds 


ten years to April 1 1944. 
pay interest on all extended bonds 


(2) The companies will agree to 
semi-annually (A. & O.), at rate of 6% per annum from April 1 1934, to 
1939 to April 


. ) 
oy} 1 1939, and at the rate of 7% per annum from April 

(3) Companies will agree to pay to the trustee, for the account of a sink- 
ing fund to be used to retire bonds, an amount equal to 55% of the consoli- 
dated net earnings of Montana-Dakota Utilities . and Gas Development 
Co. accruing subsequent to April 1 1934, remaining after deducting from 
such consolidated net earnings such amounts (not exceeding 6% of the 
consolidated gross income of those two companies) as those two com es 
shall have expended subsequent to April 1 1934, for extensions and additions 
to the mortgaged ey - The companies may include in this deduction 
for extensions an ditions moneys loaned to Consolidated Utilities Co. 
and expended by that company for extensions and additions to the gas 
distribution s ms in Bismarck and Mandan, N. D.. which are ones 
by Montana-Dakota Utilities Co. under lease. The companies 1 have 
the right to make sinking fund pogubans in bonds at their cost to the 
companies. All cash payments e to the sinking fund will be applied 
by the trustees to the purchase of bonds at the best prices obtainable, 
not to exceed their eye ea price, by calling for tenders. The companies 
will have the right to tender bonds to the sinking fund at not to ex their 
cost to the companies. If sufficient tenders are not received, any cash 
remaining will be applied to the redemption of bonds by lot. 

(4) Extended bonds will be subject to redemption in whole or in part on 
the first day of any month, on 60 days’ notice, at 102 to and incl. Oct. 1 
1935, at 101% to and including Oct. 1 1936; at 101 to and incl. Oct. 1 1937; 
and thereafter at par. 

(5) The Companies will agree to close the mortgage, thereby limiting 
the bond issue to the present amount to $4,500,000. 

(6) The companies will each of them agree not to declare or pay any 
dividends upon their respective outstanding preferred or common stocks 
unless and until (a) the amount of outstanding bonds shall have been 
reduced to $3,250,000, and (b) the consolidated net operating earnings of 
Montana-Dakota Utilities Co. and Gas Development Co. for a period of 
12 consecutive months out of 15 months next preceding the date of such 
declaration shall have been at least 24 times the annual interest charge on 
all bonds outstanding at the date of such declaration. 

Continuance of Lien. 


The lien of the indenture of mortgage dated April 1 1930 will not be dis- 

turbed by this extension plan. “a 
Method of Consummation of Plan. 

The companies and The Minnesota Loan & Trust Co., as depositary, 
have entered into a deposit agreement dated July 22 1933. Bondholders 
may approve and accept the extension plan and become parties to the de- 
posit agreement by depositing their bonds with the depositary. 

The extension plan will become operative when the holders of at least 
90% in ay ew oy amount of the outstanding bonds have approved it. The 
companies have the right to declare the plan operative at any time when it 
has n approved by at least 75% in principal amount of the outstanding 
bonds, except that any such declaration made by the companies may be 
vetoed within 10 Com by any two of the following: BancNorthwest Co., 
Pilaneapots: First Wisconsin Co., Milwaukee, and First Securities Corp., 

nneapolis. 

If the plan does not become operative before July 1 1934, it will become 
inoperative on that date and all deposited bonds will then be returned to 
depositors upon surrender of their deposit receipts. 


Prepayment of Interest. 

To encourage the prompt — of bonds the companies, at the time of 
the deposit of bonds, will pay interest coupons due Oct. 1 1933, which are 
appurtenant to such de ted bonds. 

f deposit receipts are outstanding on March 20 1934, the depcsitary 
will (1) detach interest coupons due April 1 1934, from bonds then held by 
the depositary, and (2) mail such interest coupons before April 1 1934, to 
the owners of the outstanding deposit receipts entitled to such coupons 
of record on the books of the deposi at the close of business March 
20 1934, at their registered addresses as shown on such books. 

Consolidated Income Account, Year Ended December 31 1932. 
COO DIN 5b a co Skok afb oi ables a wateee $1,205,781 


Net income available for interest, depreciation, etc... -- ~ $656,141 
Interest on joint mortgage 6% gold bonds 7 








Interest on 10-year 544% Notes._......_..-...------------- 27,948 
Other interest (less $2061 charged to construction) _.__________- 50,298 
MPROEEREIOR OF TOE GIDOOUNG.. 2. oo oho cdnccseaciudnocuweveee 74,907 
EEE TEEN LL AIL LA LOLS NEON 4,396 

Balance available for depreciation,* depletion* and surplus __ $228,589 


*Note.—Provision for depreciation and depletion year 1932, $197,521. 
—V. 135, p. 466. 


Montana-Dakota Power Co.—To Extend Bonds.— 


Company has outstanding $8,500,000 Ist mtge. 54%% gold bonds, 
dated Jan. 2 1929, due Jan. 1 1934. Under prevailing conditions, it 
will be impossible to refund these bonds through the usual investment 
channels. The company therefore proposes to its bondholders a plar for 
extending the maturity date of the bonds as follows: 

(1) Bondholders are asked to extend the maturity date 10 years to 


Jan. 1 1944. 

(2) Company will agree to pay interest on all extended bonds, semi 
annually (J. & J.) at rate of 54% per annum from Jan. 1 1934, to Jan. 1 
1939, and at the rate of 64% per annum from Jan. 1 1939 to Jan. 1 1944. 

(3) Company will agree to pay to the trustee, for the account of a sinking 
fund to be used to retire bonds, an amount er to 55% of the net earnings 
of the company accruing subsequent to Jan. 1 1934, remaining after deduct- 
irg from such net earnings such amounts (not exceeding 6% of the com- 

ny’s gross income) as the company shall have expended subsequent to 

an. 1 1934, for extensions and additions to the mortgaged property. Com- 
pany wil! have the right to make sinking fund payments in bonds at their 
yments made to the sinking fund will be 


cost to the company. All cash 
applied by the trustee to the purchase of bonds at the best prices obtainable, 
calling for tenders. Company 


not to exceed their ig mer mag price, b 
er bonds to the sinking fund at not to exceed 


will have the right to ten 
their cost to the company. If sufficient tenders are not received, any cash 
remaining will be aoyeen to the redemption of bonds by lot. 

(4) Extended bo 4ill be subject to redemption in whole or in 
on any interest date, on 30 days’ notice, at 102 to and including July 1 
1935; at 10144 to and incl. July 1 1936; at 101 to and inc]. July 1 1937, 
and thereafter at par. 

(5) Company will agree to close the mortgage, thereby limiting the bond 
issue to the present amount of $8,500,000. 

(6) Company will agree not to declare or pay any dividends upon its 
outstandi preferred or common stock unless and until (a) the amount 
of outstan bonds shall have been reduced to $6,750,000, and (b) the 
net operating earnings of the company for a period of 12 consecutive months 
out of 15 months next preceding the date of such declaration shall have been 
at least 244 times the annual interest charge on all bonds outstanding at 
the date of such declaration. 

(7) Company will agree that it will not hereafter loan any money or 
advance its credit to or for the account of any affiliated company (other 
than loans to and for the benefit of subsidiary companies in which the 
company owns a majority of the outstanding vot. stock) unless at the time 
of making such loan or advance the company shal! be authorized to declaie 
and pay dividends, and then only to the extent to which the company 
my then | y declare and pay dividends. 

he lien of the indenture of mortgage dated April 1 1926 will not be dis- 
turbed by this extension plan. 
Method of Consummation of Plan. 

The company and the Minnesota Loan & Trust Co. as depositary have 

entered into a deposit agreement dated July 22 1933, to which a proposed 
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form of supplemental indenture is attached. Bondholders may approve 
and eons the extension plan and become parties to the — agreement 
by depositing their bonds with the depositary, accompanied by the approved 
form of transmittal letter. 

The extension plan will become operative when the holders of at least 
90% in amount of the outstanding bonds have Po gh it. 
Company has the right to declare the plan operative at any time when it 

approved by at least 75% in pal amount of the outstanding 
bonds — that any such declaration made by the company may be 
vetoed wit 10 days by_any two of the following: BancNorthwest Co., 
Se = ; Continental Illinois, Co., Chicago, and First Wisconsin Co., 

If the plan does not become operative before July 1 1934, it will become 
inoperative on that date and all d ited bonds will then be returned to 
depositors upon surrender of their Sepents receipts. 

Prepayment of Jan. 1 1934 Interest. 


To en the prompt deposit of bonds the company, at the time of 
the deposit of bonds, will pay interest coupons due Jan. 1 1934, which 
are appurtenant to such deposited bonds. 


Income Account Year Ended Dec. 31 1932. 





Dc, RN iS OBR Tl ae eas iP phy Ct A NI $1,597,201 
Operating expenses, rentals and State and local taxes_.....-- 813,693 
III. woh hai Os nn ee ee 83 ,507 
I IIE sb ks ws ct atin as Gh ct oe we ok acc Nes da. odes eds ccm a eo o 67 500 
Simoretsaion of Sn ieee atet accent ooo a2 8 
zation of de scount and expense__............--.-. ‘ 
BO FR AAG Dey (VELA IM 3,409 
Balance available for depreciation* and surplus__._......-.- $194,745 
* Provision for depreciation, year 1932, $153,301.51. 
Balance Sheet Dec. 31 1932. 
Assets— Liabilities— 
pT See eae $10,815,345|7% pref. stock............. $764,400 
CS ne ike siete 135,340|6% pref. stock._.........-. 593,205 
Notes & accounts receivable_ 278,921 | Common (271,849 shares) -_- 979,255 
Materials & supplies__.__._. 168,541] Funded debt. .-....-..-.-- ,000 
Prepayments... ........... 24,552| U.S. Govt. ser. purch. contr_ 30,012 
Misc. current assets........ 52,500 | Notes payable. --.......... 572,647 
Due from parent company __-_ 364,402| Accounts payable.......... 99,824 
Miscellaneous assets_......-. 13,804 | Consumers’ deposits.......- 99,161 
Deferred debits.........__- 179,499 | Misc. current liabilities. -.__- 7,842 
Discount & selling expense on Accrued liabilities.........- 59,366 
FOE: VOC i ois is iciin ds 53,984 | Miscellaneous reserves - - - - . - 74,795 
G6 sc dwdsdtiaeetncuniey 306,386 
SOM cwissancavebdbukad $12,086,893 BEd gece indirne ee $12,086,893 





Note.—At Dec. 31 1932, dividends on preferred 7% cumulative stock 
and erred 6% cumulative stock were in arrears in amounts of $26,754 
and $17,796, respectively.—V. 130, p. 4761. 


National Public Service Corp.—Time for Deposits 
Extended .— 


The protective committee tp gee holders of secured debentures 
has received deposits of about 50% of the amount outstanding and has 
extended the time for deposits until .15. P. A. Russell of 100 Broadway 
is Secretary of the committee.—V. 137, p. 866. 


New England Power Associates.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘EKarnings 
Department’ on a preceding page.—V. 136, p. 3161. 


New York Telephone Co.—Fewer Phones Lost.— 

The company on Aug. 4 reported a net loss of 20,402 stations during 
July. This compares with a loss of 14,736 in June and 42,953 in nf 1932. 
The greater net loss by eo with June represents a normal trend 
for July, in which month the company usually disconnects temporarily 
large numbers of telephones for the summer months. 

Bee ae ee a eee, eennding peried f 1082, The caneeny 
com t r the corres ng 32. e company 
operates approximately 20% of the telephones in the Bell System throughout 

e country.—V. 137, p. 489, 315 


North American Co.—Regular Stock Distribution.— 

The dicectors on Aug. 11 declared a quarterly dividend of 2% in common 
stock on the common stock, } ny ct. 2 to holders of record Sept, 5. 
A like amount was paid on Fe give 1 and on July 1 last. 

The compan previously had been paying 214% each quarter in common 
stock.—V. 13 , D. 867, 15. 


Northwestern Power Co., Ltd.—Further Adjournment.— 
A meeting of bondholders held on Aug. 2 was adjourned until Oct. 4, 
with no action taken. Lt.-Col. Thos. A. Vien, K.C., who acted as Chair- 
man. informed the gathering that preliminary arrangements are now in the 
process of being made for a meeting of one-man su mmittees from the 
various protective groups in Northwestern Power, Winnipeg Electric and 
Manitoba Power companies, in an effort to reach a satisfactory solution 
to the problems facing the Manitoba utilities. 
Col. Vien, a member of the Northwestern Power protective committee, 
lained that representatives had just been announced for the Winnipeg 
Electric and Manitoba Power bondholders, and that overtures had been 
made to have one-man sub-committees appointed, who would meet with 
Glyn Osler, K. C., representing the Northwestern Power bondholders. 
Many weeks of negotiations, he said. would be necessary before a plan of 
reorganization could be brought before the various bondholders, but that 
it was hoped to have something ready for the meeting when it is reconvened 
Oct. 4. (Montreal ‘“‘Gazette’’.)—V. 136, p. 4460. 


Pacific Northwest Public Service Co.—Plan to Exchange 


Preferred Stock Consummated.— 

nversion of Central Public Service Corp. $4 pref. stock into pref. 
stock in Pacific Northwest company in accordance with arrangements 
effected early this year by Frankiia T. Griffith, President of the latter 
company, was about 99% completed on July 15. Of the 157,000 shares of 
Central Public Service pref. stock held locally, approximately 155,000 
shares had been transferred for approximately 90,000 shares of Pacific 
Northwest prior pref. and Ist pref. stock, par $100 per share. See a 
Vv. 136, D. > 


Penn Central Light & Power Co.—Earnings.— 
For income statement for 3 and 12 months ended June 30 see ‘Earnings 
Department’’ on a preceding page.—V. 136, Dp. 3723. 


Pittsburgh Suburban Water Service Co.—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 








partment” on a g page. 
Balance Sheet June 30. 
Assels— 1933. 1932. Liabilities— 1933. 1932. 
Plant ,prop. ,equip- Funded debt----- $1,936,500 $1,894,500 
ment, &¢c_._--- $3,452,988 $3,424,843) Due to Fed. Water 
Miscellaneousspec. Service Corp-.-- ae + ee 
deposits. ..-.--- a Customers’ depos. ANS. asttde 
CES Sc intiann 11,903 27,237 | Miscell. defer. liab. 
Unbilled revenue. 23,033 22,922| & unadj. credits -..-.-.- 54,825 
Notes & accts. rec. 52,175 39,966 | Due affiliated cos. 410 152,979 
Mat’ls & supplies_ 15,363 20,080 | Notes & accts. pay. 43,522 3,643 
— eaeen 4 795 149,189 han. toe ‘saan aserage — 
unts 142, R . for m’ 
= & replacements 377,470 362,133 
Miscell. oper. res. ------ ,195 
Contrib. for extens 61,081 60,220 
b$5.50 cum.pf.stk. 500,000 500,000 
cCommon stock.. 525,000) 
Capital surplus. -_-. 18,296 606 ,683 
Earned surplus... 117,577 
> | RE EES. $3,698,509 $3,684,237] Total_......-. $3,698,509 $3,684,237 





ding unamortized debt discount and expense and commission on 
can yd b Represented by 5,000 shares (no par). d Accounts pay- 
able only. c Represented by 5,000 shares (no par).—V. 137, p. 137. 
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Pennsylvania Gas & Electric Corp. —Earnings.— 


For income statement for 6 and 12 months ended June 30 see “Earnings 
Department”’ on a preceding page.—V. 136, p. 3162. 


Philadelphia Co. —Larnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings Depart - 
ment” on a preceding page.—V. 137, p. 489, 137. 


Power Corp. of Canada, Ltd. —To Decrease Capital. — 

A special general meeting of stockholders has been called for Aug. 25 to 
approve a by-law reducing the capital by $12,973,375, which amount will 
be used to write down securities owned by the company to approximately 
market values. The change is to be made by writing down from $17,- 
773,375 to $5,000.000 the value of 446,153 shares without par value, leaving 
unchanged the pref. and partic. pref. stocks. ; 

An earlier by-law which provided for the creation of a depreciation 
reserve of $13,500,000 by reducing capital through the medium of a 
distributable surplus, and which by-law was not acceptable to the Secretary 
of State of Canada is to be repealed.—V. 136, p. 843. 


Queens Borough Gas & Electric Co.—Rates Cut.— 

Rate reductions which will save customers about $200,000 a year were 
approved on July 26 by the New York P. 8. Commission for the above 
company, which serves a part of Queens, the City of Long Beach, L. | , 
and several villages in the town of Hempstead. L. I. The new schedules 
became effective Aug. 1. 

The new residential rate will save customers about $120,000 a year, 
and the new commercial rate about $57,000, a reduction of about 8% on 
bills. In addition, the ene og pense to alter other rates to keep the 
prices on a basis comparable with the new residential and commercial 
rates. These included reductions of about $12.000 a year in some power 
rates, and $7,000 a year in combined light and power rate. 

The new residential rate is $1 a meter a month, plus energy charges of 
oh, cents per kw.h. for the first 50 kw.h., 5 cents per kw.h. for the next 
150 and 3 cents per kw.h. for excess use. 

The minimum charge is $1 a meter for the first three kilowatts or less 
of connected load, and 50 cents a kilowatt for excess of connected load. 
There is a provision forbidding the total charge from exceeding 84 cents 
per kw.h. except when the minimum charge applies. 

The new commercial rate to be charged by the company is 8% cents per 
kw.h. for the first 30 kw.h. a kilowatt of demand, 7 cents per kwh. for 
the next 180 kw.h. a kilowatt of demand, and 4 cents kw.h. for excess 
use. The minimum charge is $1 for the first three kilowatts or less of 
demand plus 50 cents a kilowatt above three kilowatts.—V. 132, p. 1223. 


-_-_ -—. 

Radio Corporation of America.— Earnings .— 

For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’’ on a preceding page.—V. 137. p. 1051. 


Republic Gas Corp.—Bonds Deposited. — 

James R. Buck, chairman of the protective committee for holders of the 
first lien coll. 6% convertible bonds, Series A, has announced that $6,367,- 
000, or more than 81% of the $7,791,500 outstanding, had been deposited 
under the amended reorganization plan. 

The Committee announces that the Manufacturers Trust Co., trustee 
under the issue, would institute a foreclosure proceeding in the near future. 
Roe te aera is necessary under the reorganization plan. See also V. 137, 
BSR, . sae ole 


Scranton-Spring Brook Water Service Co.—Earnings. 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 





a 














partment” on a ing page. 
Balance Sheet June 30. 
1933. 1932. * 1933. 1932. 

Assets— $ $ Liabilities—_¥*° *™™ § $ 
Plant ,prop. ,equip- Funded debt. _--- 33,242.000 36,581,500 

ment, &c_____- 56,759,710 56,648,959| Special loan from 
Def. accts. receiv: 1,648,661 1,953,182 Fed. Water Serv. 
Unbilled revenue. 63,700 63,200 RG 5,029,100 Sa siaindiae 
Misc. investment Short term notes.. 881,000 -____.. 

& special depos. 469,451 230,420 } Deferred liabilities 88,997 86,924 
CO aide wn 194,9' 311,369 | Due affiliated cos. 25,154 5,338,553 
Notes & accts.rec. 568,770 476,924) Notes & accts. pay 1,476,604 54, 
Due from affil. cos 1,491 296,911 | Accrued liabilities. 1,143,710 1,038,640 
Int. & divs. rec... -..... 4,4 Reserves. .....-.. 4,237,293 4,710,430 
Mat’ls & supplies. 248,513 283,848 | b$5 pref. stock... 1,207,500 1,207,500 
Misc. curr. assets. eee: eg eames c$6 pref. stock._.. 5,862,500 5,862,500 
aDef. charges & dCommon stock.. 5,000,000 

prepaid accounts 1,200,833 1,262,149) Capital surplus... 681,871) 6,650,492 

Earned surplus... 2,281,279 
y, Riese 61,157,010 61,531,396! Total_.....--- 61,157,010 61,531,396 


a Including wpeppertined debt discount and expense and commission on 


capita] stock. aprenenned by 12,075 no par shares. c Represented 
by ey po. ut ares. d Represented by 100,000 no par ahases— 


Southern New York Ry., Inc.—Abandonment.— 

The I.-S. C. Commission on July 27 issued a certificate permitting the 
company to abandon that part its line. of railroad exten from a 
point in the town of Warren, about 1 mile north of the vill Jordans- 
ville, to the terminus of the railroad, in the vi e of Mohawk, 9.09 miles, 
all in Herkimer County, N. Y.—V. 136, p. 2245. 


Southern Public Utilities Co.—Zarnings. — 


For income statement for month and 12 months ended April 30 see ‘‘Earn- 
ings Department” on a g page.—V. 136, p. 4087. 


Tyrol Hydro-Electric Power Co. (Tiwag), Austria.— 
Pays Bond Interest.— 


The company has remitted to the New York Trust Co. the amount 
required for payment of the interest due on AM. 1 on its 7% guaranteed 
secured mortgage sinking fund gold bonds, due 1952. e com y. 
however, stated that it was hindered by governmental decree from remitting 
the amount required for amortization. 

Notice having been received that the interest due Aug. 1 1933, on the 
7% guaranteed secured mtge. sinking fund gold bonds, due 1952. is now 
being paid. The Committee on Securities of the New York Stock Exchange 
on Aug. 8 ruled that said bonds be quoted ex-interest 314% on Aug. 9 1933: 
that the bonds shall continue to we dealt in ‘‘flat’’ and thereafter to bea 
gt 4 must carry the Feb. 1 1934, and subsequent coupons.—V. 137, 

United Corp. (of Del.).—Earnings.— 

or income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 136, p. 3346. 
United Gas Improvement Co.—Electric Output Up.— 
mine peareraed Ya 1933. 1932. 
ric output (kwh.)__.___________ 67 ,542,8: ,321,976 
Vial Ber 108. 7,542,858 57,321,976 
Wisconsin Power & Light Co.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see “‘Earnings 
Department” on a preceding page.—V. 136, p. 3909. 


Increase. 
A 





INDUSTRIAL AND MISCELLANEOUS. 


American Brass Co. Increases Wages.—American Brass Co. has increased 
minimum wages for men to 40 cents an hour from 35 cents an hour. This 
follows an 8% increase in wages. Chase Brass and Scovill Mfg. will make a 
similar increase. ‘‘Wall Street Journal,”’ Aug. 5, p. 3. 

Matters Covered in the ‘‘Chronicle”’ of Aug. 5.—(a) Strike of 3,000 dye- 
workers ended after wage agreement is reached. Seven silk dyers are 
accused of violating new code, p. 937: (b) Wages raised 10% by Stutz 
Motor Car Co., p. 938: (c) Saw and file manufacturing concern announces 
second pay rise, p. 938; (d) Studebaker Corp. increases pay 15%, com- 
plying with code of automobile industries, Pp. 938; (e) Wages increased by 
steel aS. Pp. 938; (f) Forty-hour week adopted by worsted division of 
Amoskeag Mfg. Co. in accordance with new code, p. 938; (g) Fair trade in 
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copper, lead and zinc at steady ces. Silver irregular, 
operations hold at 57% of ae Productio 
in coal regiun, says the ‘‘Irov Sag 
(1) Stock Exchange acts to curb s 


. 940; (h) Steel 
by labor trouble 
agair increased, p. 941; 


y mem customers’ men ect to approval of Excnange. 
Statement is 4 President Whitney, p. 955; (j) Salaries raised 10%, by New 
York Stock Exchange, p. 957: (he) Newspaper , edi writers, 
&c., exempt from 40-hour week limitation under President's NRA re- 
ey daeana agreement. Gen. Johrson says ruling may not be “final word,” 
p. 4 

Air Conditioning Industries, Inc. —Opens Offices. — 

Executive and sales offices of this tion are being opened at 101 
Park Ave., N. ¥ Ss 2 in the Architect’s Building, it was announced by 
President Wayne D. Jordan. These offices will be the headquarters for 


a national organization of dealers for the distribution of the company’s 
air conditioning equipment.—V. 137, p. 868 


Air-Way Electric Appliance Corp. —Earnings.— 


For income statement for 12 and 24 weeks ended June 17 see ‘“Earn- 
jngs Department”’ on a 


page.—V. 136, p. 2976. 


Alaska Juneau Gold mayer | Co. —Earnings.— 


For income statement for month and 7 months ended July 31 see ‘““Earn- 
ngs Department” on a g page.—V. 137, p. 687. 


Aldred Investment Trust.—Earnings.— 

For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a pr pe Pong 

The balance sheet as of June 30 1933 shows total assets of $10,73C ,533. 
Marketable securities at cost of $10,441,021, had a market value of $5,- 
146.013. This compares with total assets on Dec. 31 1932 of $10,913,488. 
Marketable securities, at cost of $10,513,476, had market value of $5,- 
437.206 on latter date.—-V. 136, p. 3536. 


Allied-Distributors, 
Lower.— 


Investment trust securities registered a further slight reaction during 
the week ended Aug. 4, in sympathy with the movement of security prices 
in general. The av for the common stocks of the five leading manage- 
ment trusts. influen by the leverage factor, as compiled by this corpora- 
tion, stood at 16.58 as of Aug. 4, compared with 17.05 on July 28. The 
low for the current year to date was 8.22 on March 31. 

The average of the non-lev stocks stood at 14.75 as of the close 
Aug. 4, compared with 15.25 at the close on July 28. The average of the 
— —— closed at 10.76, compared with 10.91 on July 28.—V. 137. 
p. ‘ ; 


Amerada Corp.—Earnings.— 


For income statement for 3 and 6 months ended June 30, see ‘‘Earnings 
Department” on a preceding page.—V. 136, p. 3910. 


American Business Shares, ine. —Larger Dividend.— 

The directors on Aug. 10 declared a dividend of 2.5 cents per share on 
the capital stock, payable Sept. 1 to holders of record Aug. 15. This com- 
pares with 2 cents per share paid on June 1 last and an initial dividend of 
3 cents per share on March 1 1933. The latter distribution covered the 
period from inception of the trust on Oct. 1 1932.—V. 136, p. 4090 


American Ice Co.—To Manufacture Liquors—Reduces 
Bank Debt.— 

President Charles C. Small at a special meeting of the stockholders held 
on Aug. 4 stated that the com y now owes banks $400,000, com 
with $1,900.000 a year ago. e stated that by the end of the month the 
remainder of the loans would be paid off. The company now has about 


1,500,000 in cash in banks 
posal to amend the certificate 


Inc.—Investment Trust Average 


The stockholders approved the directors’ pro 

t the company to manufacture, deal in and 
nes. 

Mr. Small said that the company had shipped between 1,400 and 1,500 
tons of ice to New sogne points in the last few days Hesaid that July 31 
was the largest Monday since July 1930, when after a protracted hot spell 
the company sold ice to its competitors. 

The Boston Ice Co., a subsid , has contracted with the Harvard 
Brewing Co. for distribution of its in metropolitan Boston, and the 
Knickerbocker Ice Co., the New York subsidiary of American Ice Co., 
has contracted for distribution of Kreuger’s beer in metropolitan New 
York, with the exception of Staten Island.—V. 137, p. 869, 139. 


American Laundry Machinery Co.—Subsidiary Formed. 

The Rochester Engineering & Centrifugal Corp., a new subsidiary just 
formed, with headquarters in the Rochester (N. Y.) plant of the parent 
concern will specialize in engineering and sales of various machines and 
devices for use in textile, chemical and other manufacturing plants, accord- 
ing to E. B. Stanley, President of the American Laundry achinery Co. 

‘The nucleus of this business,’’ Mr. Stanley said yesterday, ‘is in the 
parent company, which has for years made s al centrifugals for textile 
and chemical plants; also dyeing machines, silk impregnators, silver bur- 
eo and ee Fag oe pen ome bi pea will a and sales 

enlarg y a force of engineering and sales spec ‘ 

a . will be carried on at the Cincinnati and 
Rochester plants the parent company. 

Offficers of the new corporation are: Verner C. Kreuter, President and 
Treasurer; Taylor Stanley, Vice-President and Secretary; R. C. Caine, 
Sales Manager.—V. 137, p. 1053. 


American News Co , Inc. —Earnings.— 
For income statement for 6 months ended June 30 see “‘Earnings De- 
partment” on a p page.—V. 136, p. 1552. 


American Safety Razor Corp.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see “Earnings 
Department”’ on a p page.—V. 136, p. 3539. 


American Steel Foundries.—50-cent Preferred Dividend. 

The directors on Aug. 3 declared a dividend of 50 cents per share on the 
ig cum. pref. stock, par $100, payable Sept. 30 to holders of record Sept. 
15. Asimilar amount was paid on March 31 and June 30 last. Previously, 
ay cates * ee of $1.75 per share were made on this isue. 
A : ; 


American Stores Co.—June Sales Higher.— 
Period End. June 30— 1933—-4 Weeks—1932. 1933—-6 Mos.-—1932. 
Re ACERT AES $8,615,951 $7,848,715 $54,357,216 $59,776,818 


American Thermos Bottle Co. —Earnings.— 
For income statement for 6 months ended June 30 see ‘Earnings De- 
partment” on a preceding page.—V. 136, p. 3348. 


American Trustee Share Corp.—Acquires Control of 
Super-Corporations cf America Depositors, Inc.— 


The American Trustee Share Corp., which is controlled by Brown 
Brothers Harriman & Co., has acquired ownership of ae 
of ai Depositors, Inc., it was officially announ by the former 
on Aug. 9. 

As of Aug. 1, there were approximately 6,000,000 Super-Corporations of 
America Trust Shares of various series outstanding and it was estimated 
that these shares were held by Go gemma 4 35,000 shareholders. 

The American Trustee Share Corp. was orga in 1924 and is one 
of the oldest distributors of investment trust securities in the country. 
At the present time, it is actively engaged in the distribution of the capital 
stock of Supervised Shares, Inc., an investment company of the limited 
manegunems type, and of Diversified Trustee Shares, series D, a unit-type 


Super-Corporations of America Depositors, Inc., in making its announce- 
ment to distributors, stated in part: ‘‘Plans are being formulated which 
we believe will result in a pro 1 which will be more favorable than most 
previous proposals offered to holders of Trust Shares as a class.”" — 

Super-Corporations of America Depositors, Inc. will maintain its cor- 
porate existence and retain its experienced personnel.—V . 136, p. 4462. 
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American Woolen Co., Inc.—Earnings.— 


For income statement for 6 months ended June 30 see ‘‘EarningsDepart- 
ment” on a pr page. 











Consolidated Balance Sheet, June 30. 

1933. 1932. 1933. 1932. 
els — $ 3 Liabilities— $ $ 
Cash in banks and Accounts pay., &c 1,807,151 153,468 

on hand. -._--- 3,568,873 5,200,739] Textile Realty Co. 

U. 8. securities —open account. 24,127 Cr .668 
(market value, Mtge. payable__.. 1,150,000 1,175,000 
June 30 19 Reserve for conting 1,054,907 1,095,944 
$703,935) _...-.. 709,916 6,376,985|7% cumul. pref'd_39,981,500 41,314,800 

. receivable, z Common stock... 2,000,000 2,000,000 
less reserves.... 6,005,374 3,851,879 | Capital surplus __.25,859,430 25,493,799 

Inventories of mer- em 7,087,720 7,285,421 
chandise, mat’ls 
& supplies. _-_-- 23,472,945 16,928,872 

Advances on & ex- 

acquired 
for raw material 
purchases __..-_- tO km 

Accr’d storage chgs 
rents, int., &c__ 28,421 26,416 

Mtge. notes receiv. 
on dwellings.... 184,794 254,643 

x Textile Realty Co: 

Authorized and 
issued cap. stock 
—par value -- -- 1,000 1,000 

Fixed assets __---- 30,179,910 31,084,508 

Prep’d taxes, insur- 
ance & sundry 

Ss tin ipa Deen 302,446 221,882 
TE ik ietemsttiial 64,789,394 63,946,922' Total_........ 64,789,394 63,946,922 


x The Textile Realty Co., a wholly owned subsidiary, holds inactive 
a, a and eous properties, with a net book value at 
une 30 1933 o' $6.665.075-15. 


z Represented by 400,000 no-par shares.—V. 136, p. 2976. 
Anchor Cap Corp.—Balance Sheet June 30.— 
1 1932. 1933 











933. 1932. 
Assets— S = Liabdtlities— s “ 
Land, buildings, cNet worth... _-. 6,368,347 12,362,847 
equipments, &ca 4,496,845 5,199,023] Accts. pay.,&c_.. 301,652 335,115 
Pat. & pat. rights _ 1 b5,279,023 | Federal taxes, &c- 76,098 96,684 
| eee 417,813 431,011] Prov. for exchange 
Other assets__- .__ a es fluctuat’ns, Can- 
Notes & accts.rec. 524,296 440,475] adian net current 
Inventories - - . . _ . 1,261,560 1,269,460} assets.._...... 18,957 29,213 
Prepd. ins. & taxes 64, 61,194 
Investments._..... -..... 1,375 
Geeee.s “‘dadvne 142,298 
Total.......... 6,765,056 12,823,859] Total_.......-- 6,765,056 12,823,859 
a After depreciation of $2,773.564. b After amortization. c 
sented by 31.718 no par shares of $6 preferred stock and 230.758 no 
shares of common stock. d3,682 common shares at cost, including 


shares held for sale to employees and earned surplus of $913,203 in- 
ag ag earned surplus of su es at dates of acquisition.—V. 137, 


Annapolis Dairy Products Co.— Dividend Omitted.— 

The directors recently decided to defer the quarterly dividend due July 1 
on the 7% cum. pref. stock, par $100. The lasi gw | reapers 
of 13%% was made on this issue on April 1 1933.—V. 134. p. ; 

Associated Apparel Industries, Inc.—Earnings.—"' . 

For income statement for 6 months ended May 31 see ‘“‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 1203. 


Associates Investment Co.—Earnings. — 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page 


Comparative Balance Sheet June 30. 
1933. 1932. 1933. 1932. 
Assets— x Tiabilities— $ $ 
Cash ,099,803 1,733,619] Coll. trust notes... 7,217,500 6,751,400 
Notes eee Sree we Accounts payable - 37,812 a. 

6 , 


4/¥Fed. income tax... 
Reserves 


53,258 
Notes rec—stock . #2222 7 7 _ {Reserves......... 1, 234,666 
purchased---___ 45,515 49,314] Unearned disc. on 
Accts .rec.—related notes receivable. 732,061 703,414 
a 2,223 2,736 | Accrued taxes - - _- 54,900 48,955 
Sundry accts. rec_ pre sae 2e6 Funds withheld fr. 
Claims agst. closed auto dealers_... 292,167 246,648 
tig Any 41,117 _.-..-| Preferred stock... 1,300,000 1,300,000 
Repossessed cars __ 19,709 32,798 | x Common stock... 2,272,026 4,709,933 
Cash val. of life ins 5,420 3,574 | Earned surplus... 2,636,641 


ce furn. & fix- 
Invest. in capital 
stock of Assoc. 


31,031 38,547 











5 Rl eee 295,000 295,000 
Other assets ---___ 91,400 80,717 
1. peepee 14,857,572 14,082,927 eS ccna 14,857,572 14,082,927 


x Represented by 80,000 shares (no par).—V. 136, p. 3166. 


Atlas Brewing Co. of Chicago.—Declares Additional 
Dividend.— 
The directors have declared an additional dividend of 25 cents per share, 
Kerry Aug. 19 to holders of record August 5. This will make a total of 
1.75 a share in dividends paid so far this year, or $525,000 on 300,000 shares 
of capital stock, par $5.—V. 136, p. 160. 


Automatic Washer Co.—Comparative Balance Sheet. — 








Assets— June 30 '33. Dec. 31°32. Liabilittes— June 30°33. Dec. 31°32. 
y Land, bidgs. & x Capital stock... $983,940 $983,940 
equipment -_ _ ___ $426,746 $442,084] Res. for conting -- 34,600 36,826 
Good-w., pats., &c 1} Res. for taxes _--_ Sane” £62 
Deferred charges & Paid in surplus... 188,411 188,411 
other assets - _ -- 20,812 8,190 | Deficit... _-- 550,747 540,521 
OR. Sousao wae 34,994 40,698 | Current liabilities _ 85,871 85,265 
Notes & accts. rec 69,288 49,080 
Inventories - -.._- 142,162 157,862 
Officers and em- 
picyees account _ 3,211 7,544 
Inv. in other co’s_ 23,500 22,500 
stock _ __ 24,960 24,96C 
EUs ees sence $745,676 $753,921 Total_._.....-. $745,676 $753,921 


x Represented by 39,097 shares of preference stock and 140,100 shares 
of common stock. 2 see reserve for depreciation of $254,720 in June and 
$239,379 in December.—YV. 137, p. 1054. 


Aviation Corp. of Del.—Earnings, etc. — 

For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 

Current assets as of June 30 1933, totaled $11,154,945 of which $9,738,282 
was in cash, Government securities or equivalent and an additional $770,704 
in general market securities. Current liabilities amounted to $368,081. 

American Airways, Inc., a subsidiary, in July carried 13,917 ngers, 
compared with 14,405 in June, its peak month, and 10,092 in July of last 
year.—V. 137, p. 690, 492. 


Baldwin Locomotive Works.—Orders Higher .— 

Business booked by the Baldwin Locomotive Works «nd affiliated com- 
panies, on a cons lidated basis, amounted to $1,036,000 in July as com- 
pared with $385,00C in July 1932. For the period from Jan. 1 to July 31 
consolidated orders totaled $5,184,000 against $4,324,000 in corresponding 
period of 1932. 
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Shipments in July, consolidated, amounted to $753,000 against $950,060 


ayear ago, and for the seven months’ period to $4,215, inst $7,675,000 
in a Ties pared of 10a ee 


Unfilled orders on books on July 31 amounted to $3,564,0C0 against 


$2,627,000 on Jan. 1 and $3,446,000 on July 31 1932. (Philadelphia ‘‘Finan- 
cial Journal.’’) 


Earnings. — 

For income statement for 12 months ended June 30 see ‘Earnings De- 
partment"’ on a preceding page.—V. 137, p. 1054. 

Baltimore Tube Co.—Earnings. — 

For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 3349. 

Barnedall Corp. —Earnings. — 


For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department’’ on a preceding page.—V. 137, p. 1054. 


Bavarian Brewing Co., Inc., Covington, Ky.—Stock 
Offered.—An issue of 695,000 shares of capital stock was 
recently offered at $1.25 per share. Stock offered as a 
speculation. Underwriters: Paul W. Cleveland & Co., Inc., 

hicago; J. Ross McCulloch, Ft. Wayne, Ind., and Alfred R. 
Miller, New York. A circular shows: 


Capitalization— Authorized. Outstanding. 


’ Capital common stock____________________.. 1,000,000 shs. x855,720 shs. 


x Of this amount, 160,720 shares are now outstanding. 


The company was chartered in Delaware in Nov. 1932 for the agg mo 
of acquiring pro ies of a business originally founded in 1866 by John 
Myer and illiam Reidlin and operated under a Kentucky charter as 
Bavarian Brewing Co. Although ry established in a small way the 
business gradually nded over a period of years and was in continuous 
and successful operation from its founding until the advent of prohibition 
by which time the company had develo into one of the largest and most 
widely and favorably known of the 28 breweries in the Greater Cincinnati 
area. From 1918 to 1925 the plant was continued in operation, manufac- 
turing near-beer and malt extract. 

Upon completion of present financing, the brewery will have a conser- 
vatively estimated annual capacity of 200,000 barrels, according to Carl J. 
Kiefer , a engineer. 

The proceeds of this financing, amounting to $695,000 net to the company, 
shall be used for the installation of additional new equipment, erection of a 
bottling house, retirement of existing obligations, reconditioning present 
buildings and working capital. 

Officers are: Lester 8S. Deglow, Pres.; Henry W. Jenisch, Sec.-Treas. 

Directors are’ Benjamin Bramlage, Lester S. Deglow, Henry W. Jenisch 
Frank L. Michaels, John Shepard, Philip P. Sieber, Murray Voorhees, ali 
oO 


m, Ky. 
Beacon Building Trust, Inc.—Plan Consummated.— 


The plan of readjustment of March 20 1933 (V. 136, p. 4091) has now 
consummated and the securities and cash called for by the plan are 


available for distribution among bondholders the d - 

Although the committee erred to de bondholders with new 
bonds in this justment, they concluded, upon the advice of counsel 
that the rights of bondholders were more ly preserved and protected 


stamping the old bonds and affixi new sh of coupons 
4 od 944° and the original ae ee 


vith theron © be ret so ak bondhold priately ped and 
ore urn: older a 
with new coupons attached.—V. 137, p. 141. _ 


Belding-Heminway Co.—Balance Sheet June 30.— 


eets 











Assets— 1933. 1932. Liabilities— 1933. 1932. 

x Land, buildings, Capital stock _-~y$1,757,200 $1,507,200 
mach.,equip.&c $885,030 $816,737'6% gold notes_... 498,000 25, 
Goodwill__...--. 1 1,053,856) Accounts payable. 129,529 69,123 
Invest. in & adv Accrued expenses. 34,914 25,268 

affil. co.’s_...-_- eee ee Accrued taxes, &¢_ GhSO6 .  ccusds 
cay EES ES ES 590,734 470,822} Dep. on sales of 
N. Y. City tax rev. GUD. csKiccce ' foes or 
a 25,000 _.----| Capital surplus... 1,558,618 5,410,000 
Time deposits_...  ----..- 450,000 | Earned surplus... 175,753 df2,897,622 
DW, es Gee SOE. cateuee 299,203 
Notes, trade accep. 
& acets.rec.... 733,282 424,576 
Inventories _ - - - - - 1,353,539 872,834 
Notes received (not 
current) - _..--- 196,008 «soo ck / 
Other assets _----- 232,820 242,832 
Deferred charges... 112,477 108,109 
VEL & a inca a $4,203,257 $4.738,969! Total___..---- $4,203,257 $4,738,969 
. jan reserves. y Represented by 465,032 no-par shares way, I8T. 
Pp. i 


(J. P.) Bemberg Co. (A. G), Germany—Removed from List 

The New York Curb Exchange has removed from unlisted trading 
privileges the Guaranty Trust Co. of New York. American depositary, 
receipts for capital bearer shares (par 100 Rm.). 


Beneficial Industrial Loan Corp.—Listing of Common 
Stock A pproved.— 

The New York Stock Exchange has authorized the listing of 2,094,859 
shares of common stock (no par value), all of which are now outstanding, 
with authority to add to the list; 405,800 shares of common stock, upon 
official notice of issuance, upon the conversion of 6% convertible debentures 
now outstanding or authorized; and 210,000 shares of common stock, upon 
official notice of issuance upon the exercise of options, making the total 
amount applied for 2,710,659 shares.—V. 137, p. 1054. 

Bergen Brewers, Inc., Maywood, N. J.—‘Stock Offered.— 
The company in July offered 30,000 shares of capital stock 
at $5 per share. Shares are offered as a speculation. A 
eircular shows: 


Capitalization— Authorized. Outstanding. 
Chain, grodic ther G1). oo seidnins--snudderase 1000 shs. 2,000 shs. 
OQommon stock (par $1). 2.2.6 - ose --esensanene 100,000 shs. 70,000 shs. 


Company .—Organized in New Jersey to operate a brewery in the village 
of Maywood, N. J. 

The plant is modern in every way and consists of brew house, mill, power 

lant, artesian well, &c. When alterations and additions, already con 

or, have been Lay oy the plant will have an output, conservatively 
estimated at over 60,000 barrels annually. , 

Earnings.—It is estimated that the corporation will receive a net profit 
of $3 per barrel on all beer sold in kegs and $4 to $5 per barrel when sold 
in bottles. 

Present financing will provide for storage capacity and for repairs, altera- 
tions and additions recommended by engineers and to provide for necessary 
additional working capital. 


Berghoff Brewing Corp.—TInitial Dividend.— 

An initial quarterly dividend of 30 cents per share has been declared on 
the common stock, par $1, payable Sept. 1 to holders of record Aug. 15.— 
V. 137, p. 690. 


Best & Co , Inc.—Earnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment” on a preceding page.—V. 136, D. 2248. 


Bigelow-Sanford Carpet Co., Inc.—Earnings.— 
For income stapamnens for 6 months ended June 30 see ‘Earnings De- 
artment’’ on a preceding page. 

- “The company’s current business,’ John A. Sweetser, President, states, 
“is running at a rate well in excess of last year, but directors deemed it 
inadvisable to take any action on the preferred dividend due Aug. 1, until 
the future trend of sales and earnings can be more clearly determined. 

Net quick assets at June 30, last, amounted to $10,106,875. Cash and 
Government securities were $3,163,570, a decrease of $770,339 since Jan. 
1. last. Inventory of manufactured goods decreased $442,342, while 
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inventories of raw materials and goods in process have increased —, 268. 
Notes and accounts receivable have increased $672,707.—V. 136, . 3349. 


Blayney-Mur Co., Denver.—<Sale.— 
Pay th ney below.—V. 134, p. 1960. 


Blue Ridge Corp.—Balance Sheet June 30.— 








1933. 1932. 1933. 1932. 
Assets— s & TAabilities— 
Investments... -. 45,265, — 316,815] Accounts payable, 
U. 8. Treas. ctfs.. 200,625 evtnned acer. exp., &c..; 984,245 53,355 
Due from brokers. 06,740‘ aveses Res. for conting_- 155, "746 
niisted security. 1,300,000 sbbete Preferred stock. .d16,941,925 18,032,800 
Note receivable... 2,000,000 # -.-.--- Common stock. -__c7, ‘439, "480 b7, "489,453 
Divs. rec. & int. Surplus. ...-....- €26.443,451 3,246,191 
hist atic 337,409 658,442 
Accts.receivable.. -....- 8,193 
Gbavedéscacan 2,661,159 997 ,093 
OO 44 859,101 28,980, ¥" TOs carmitcnd 51,859,101 28,980, po 





ted securities at cost, $101,932 P46; less capital surplus carried 

$76,950,730; balance, $24,981,8 6 (market value, $24,104 085): 
unlisted security at cost, less reserve, $i SOT ,000; note receivable, secured 
jess Feserve, $1,028,000. b Represented by 7.489.453 = par shares. 
c Represented by shares of $1 par value. d Represented by 677, 677 no 
par shares. e Includes $12,166,019 of net unrealized appreciation over 
revyaluations as of Dec. 31 1932 or subsequent cost of investments and 
notes receivable.—V. 137, p. 1055. 


Bond & Mtge. Guarantee Co.—Taken Over By State 
Superintendent of Insurance—Details of Plans for Rehabilita- 
tion Announced.—See last week’s “‘Chronicle’’ pages 958- 
960.—V. 136, p. 662. 


Bullard Co.—LZarnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 


Comparative Balance Sheet—June 30.— 


a Listed 
reserve, 











Assets— 1933. 1932. Liabilities— 933. 1932. 
yLd.,bldgs.,mach. xCommon stock _-$1, OST, 125 $1,051,125 

& equip......- $1,350,517 $1,511,187 | Accounts payable - 18,304 25,389 
Bea pasoee 1 1 | Accrued payrolls. - 
OOM Ssbtacisce. 209,804 218,249 taxes, &c...... 23,608 19,121 
z Receivables... .. 12,151 255,462 | Earned surplus... 878,662 1,536,034 
Inventories ....-.- 392,746 636, 250 | 
Prepaid expenses __ 6,480 10, 521 | 

ae are $1,971,698 $2,631,670 TAM 5. sesesta $1,971,698 $2,631,670 


aln accordance with resolution of directors, potenti drawings, &c., 
were written down as of Jan. 1 1932 to nominal va of $1 by a net charge 
to [, .-- ac court * Jom. 967. 


,epreee a 000 no par sha res reserves for depreciation 
of 32.52 3, 039 in in 1933 te. 383- 19 in 1932). f ta reserve for bad debts, 
&e., 7 837 gg? ®, 1933 ($21,779 in 1932). 

Pp 


Bulolo Gold Dredging, Ltd.—July Production.— 

According to ye aye ot / H. Hh. Gould, the company produced in July 
8,230 ounces of fine gold from 538, 106 cubic yards of gravel handled. 
Estimated working profit is given as 6,517 ounces of fine _- Bulolo 
receives the world price for its gold output.—V. 137, p. 691, 493 


Burco, Inc.—Holdings in Phoeniz Co. Sold.— 

peitines of of this company in Phoenix Securities Corp. totaling about 
130,000 of common stock, were soqanes in June last by Wallace 
Groves. In addition, Mr. Groves is reported to have accumulated stock 
in the open market, ‘making him the largest shareholder in the Phoenix 
company 

It wes stated that the present management of Phoenix Securities is 
friendly toward Mr. Groves. The latter corporation has been the ~ 
of a controversy between a stockholders’ committee, headed by w. 
b+ a = the management, which terminated last’ April.—V. 134, D. 


Burma Corp., Ltd.—Final Dividend. — 
A final dividend of 3% annas, plus a bonus of % annas per share, have 
declared on the American depositary receipts, free of British and 

Indian income tax, but less a deduction for depositary ee. Both 
dividends are payable Oct. 21 to holders of record Sept. 14. An interim 
— of 144 annas per share was made on April 20 1933.—V. 136, 
p. 

Bush Terminal Buildings Co.—EZarnings.— 

For income statement for 3 and 6 months ended June 30 1933 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 136, p. 4464. 

Bush Terminal Co.—Earnings.— 


For income statement for 3 and 6 months ended June 30 1933 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 137, p. 317. 


Butte Copper & Zinc Co.—Pesumes Shipments.— 
Regular zinc ore shipments from the company’s properties were resumed 
on Aug. 2 1933, it was announced on Aug. 7. 
ese snipments should amount to about 12,500 tons of zinc ore per 
month,’’ said President A. J. Seligman.—V. 136, p. 4464. 
Canadian Vickers, Ltd.—Acquisition.— 
7 company has uired all manufacturing and sales rights controlled 


ee illiam Hamilton, Ltd., of Peterborough, Ont., founders and builders 
Se a equipment fo for the pulp and paper , mining and construction 


Carman & Co., Inc.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 136, p. 3350. 


Carrier Corp. (& Subs.). —Earnings. — 








Years Ended Dec. 1932 1931. 
ee TE Ps obo ad eso cb ude bbcsaccowe $396,493 $513 694 
Consolidated Balance Sheet Dec. 31 
Assets— 1932. 1931. Liabilities— 1932. 1931. 
Gs tesa nocd $446,012 $477,186] Accts. payable... $400,854 $350,275 

Notes & accts. rec. Notes payable_... 650,000 550, 
less res........ 1,458,450 1,712,853) Notes receiv. disc. --.--. 3,515 
Inventories - - - . __ 1,491,518 1,295,486| Res. foraddit.cost 149,257 ,806 
Value of life insur_ 74,054 09,766 | Accrued liabilities. _..._. 23,663 
Accts. rec.—affil. Ist mtge. 64% 
cas sscece 128,887] realestatebds.. -.-.-- 278,000 
Due on subscrip. Mortgages payable 477,900 220,000 
to capital stock. 2,865 3,068 | Res. for contingent 
Customers’ notes nae ivmiiacee 79,117 
discount --_.._. | 7 Jeger: Other reserves.... 153,889 123,123 
Adv. against comm _ k Aiea rapa ee Equity of non-de- 
Adv. to empl. and positing stkhldrs 17,426 32,464 
NN INS cick i eritntvnse 216,455| 7% pref. stock.... 1,494,600 1,496,100 
ne gue Gentes $27,199  363,210|Surplusn lor nee aaa 
. ida os F ° Te ES ae 97,76 312.77 
Other investments 5,007 40,075 es . ° 
Defer. receivables 91,224 79,228 
Land, bldgs., mch. 
& equip. '—less 
deprec........ 2,006,586 3,204,040 
Deferred charges... 199,148 225,045 
Exp. & develop. 
} @xpenditures...  ...... 1,539,777 
Design, rns ea & 
ch asia ea 150,000 sah 
Patente 4 ry copyrts. 600,000 600,000 
Wes scence 1 1 
NOR ot 6 dake ed $6,906,569 $9,995,089 TRG. shee déus $6,906,569 $9,995,089 





x Represented by 285,252 shares, no 
shares, no par value in 1931.—V. 134, Pp. 1 . os ee 
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Central Breweries, Inc., East St. Louis, 1ll.— Stock 
Offered.—H. L. Ruppert & Co., St. Louis, in July last 
offered 65,000 shares of common stock at $7.50 per share. 
Stock offered « as a speculation. A circular shows: 

Capitalizat A 


Ca Ss coouk does ic (Dar $5) Be ee Oe a JSant00 oh. O13 600 abe. 
oneke t: Boatmen’s National Bank, of se Louis. Registrar 


Co., St. : 
History and Business.—The Central B: in 1902 and some 


addi thereto were made in 1907 when it was seembes & - the Indepen- 
dent Breweries Co., which operated it until — ny proposes 
to actively engage the business a e t will start 
operation with an initial ca) (after rehabilitation ae vements 
Sow in process) a¢ the rate of 1 ,000 per year and 


and minor adjustments of the vats are effected, a capacity 

of 1 Oe ee 
Purpose.—The h- ob apy ~ HR exclusive of cash 
pg! on hand, be canada HF. Ee: Repair build- 
15,000; Bg "bottling machin $35 “A *poilers ne | ammonia com- 
a ‘$20 t, $10,000; new storgae 
ta , $15, 000. s other new and erieion of old machinery, 
$30.0 000; supplies and materials, uding kegs, bottles, cases, malt, rice, 

hops. coa coal, etc., 
e 





$120, 000; and working capital, $158, 000. 
circular also states 

“Company has received for the 78,500 shares of stock now issued, the 
ag Ag pent. real estate, buildings, “machinery, and equipment acquired 
by it (subject to m rtgage of o18. 000), plus the sum of in cash. 

he estimated amount of expenses incurred or to be incurred by ‘the company 
in connection with the sale of these securities are as follows: Accounting 
fees, $150; appraisal fees, $850; legal fees, $3,000; registration of securities, 
$300; miscellaneous items, $500. 

“This issue has not been underwritten. The stock for which the company 
s to receive $6.20 per share, is offered as a speculation.’ 


Central Coal & Coke Co. —Off List.— 


The Femme pe oe Stock Fe has removed from the list the commo 
and preferred stocks.—V. 137, p. 871. 


Champlain Oil rat aeede Ltd.—Pref. Stock Offered.— 
Announcement is made by Nesbitt, Thomson & Co., Ltd. 
of an offering of 500,000 cumulative, participating (no par) 
preference shares. Associated with Nesbitt, Thomson & Co. 
in the offering are Johnston & Ward, W. CG. Pitfield & Co., 
Ltd., and Ernest Savard, Ltd. The offering price is $7.50 
per share, to yield 8%. 


Dividends are payable Q.-F. and accumulate as from Aug. 1 1933 at 
the rate of 60 cents per share per annum. Preference shares participate 
ratably with the common shares in an distribution of dividends after the 
common — — received cumulative dividends at the rate of 40 cents 


per share 
It is est ted. ‘that net orto: 


‘or the current year, after full deprecia- 
tion, will amount to over $600 or at the rate of twice the dividend 
requirements of the preference shares. 

ompany was woonn in Dec. 1932, under the laws of the Dominion of 
Canada as an operating and holding company to ; ane directly and 
indirectly in the refining and distribution of petro products. Since 
that datc the company has acquired all of the ca ere ot otockes and (or) the 
business and properties as going concerns of the 1 ‘ollowing companies with 
the exception of Automobile Owners Association, Ltd., of which company 
there are outstanding, in the hands of the public, 1,268 class A shares out 
of a total issue of 1° 768 shares: Automobile O «ners Association, Ltd.; 
United Auto Service, Ltd.; LaSalle Petroleum Kefinery, Ltd.; 
Oil Co., Ltd.; Loyal Oil & Gas, Ltd.; Excel Petroleum, Ltd.; 
Oil Co.; Ltd.; Adanac Oil & Gas, Ltd. 

A small refinery is owned by the company and is located in Montreal 
East, Que.; in addition, bulk storage facilities are located at Outremont, 
Pointe St. Charles, Viauville, Montreal East, Victoriaville and = 

City. On the Island of Montreal the company owns or operates 85 servi 
stations and throughout the territory served it owns, operates or cupelles 
474 other —vemeay | and outlets. 

The company has insufficient refining capacity to wy = sane demands 
for its products, consequently it ~~ contracted with thr ge Canadian 
oil companies for the ee of its additional requirements of gasoline 
and other petroleum pr upon terms which assure a substantial 
margin of profit 5 os 9 woe pany. The contract is for a term of ten years 
dating from Jan. renewable at the option of the compan 
for a further e bs me a. This contract is one of the company’s 
most valuable assets. 

The cost of the capital shares of subsidiary companies and the Rroperss es 
and businesses ed, amounted to $4,466,326, and as at Apr 933 
consolidated working capital ean te $205,951. 

The 150,000 no par value common shares which are junior to the prefer- 
ence shares represent an investment by the holders thereof of $1,600,000, 
or at the rate of $10.66 2-3 share 

me from some minor PP Bl many assumed upon the purchase of yarion 

perties, and amounting to a total of $146,759 as at April 30 1933 
the company has no bonds or mortgage obligations outstanding. 

The same ma ement which has been say meee rag for the success of the 
subsidiary companies will continue in active mn of their affairs. The 
following constitute the board of Grooss: C. E. Trudeau, Pres. of 
Ante ile Owners Association, Ltd.; | MER Gauvreau, Lie 2 of toue! 


il & Was, Ltd.; Joseph Elie, Pres. — LaSalle Petroleum K ng’ hy 
A. H. Paradis, Pres. o rome Petroleum, Ltd.; A . Sylvestre, es. . 
Sylvestre Oil , Ltd.; . Trenchard, V.-Pres. & “Compt. Champlain 


il Products, Ltd.; P. ©. er , Pres. of Champlain Oil Sales, Ltd.; Harry 


Snyder, Pres. Champlain Oil ucts, Ltd 137, p. 


Chicago Corp.—25-Cent Preferred Dividend.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the $3 cum. conv. ex stock, no par value, payable Sept. 1 to holders 
of record Aug. 15. A similar amount was paid on this issue on March 1 
and June 1 last.—V. 137, p. 494. 


Chrysler Corp. —July Shipments Higher.— 

Shipments of mle km ny Dodge, De Soto and Chr ae aah ger cars 
and commercial vehicles in July were 55,119 units, near five times shi 
ments in July 1932, and the greatest July business in the history of the 
corporation. in June 1933 shipments were 66,393 cars and trucks. The 
largest previous July was in 1925 when 42,000 units were shipped. For 
the first seven months of 1933, shipments were 272,888 units, an increase 


of 74% over the like period of f last year. 


Foreign Shipments During First Half of 1933 Increased. — 

W. Ledyard Mitchell, Chairman of the board of the Chrysler Export 
Corp., has announced that the company’s shipments of passenger and 
commercial cars in the first half of 193 represented 26% of all automobiles 
shipped abroad b en i ol aed of the National Automobile Chamber 
of Commerce and were 141 shipments in the same period of last year. 
In June alone the corpo =X Tee accounted for one-third of all shipments 
made by these onenpuales. Its total was 189% of its June shipments last 
year. 

ee by the corporation in the yg half of 1933, by countries, 

re as follows with the same period of 1932: Norway, 518%; Spain, 

S14" 4; Sweden, 168%; Switzerland, 124%; United Kingdom, 194%; Japan, 
127% Philippine islands. 188%: Australia. 570%; Union of Bouck At 
4%: Mexico, 488%; South America, 180%, and Hawaii, 103%. 


De Soto Cars Sold Ahead.— 


The otietied Fg for August of 3,500 De Soto cars is sventy s sold, 

Saepding fe eed, — Sales Manager of the De Soto Motor 
Hod. ‘of Chrysler a: 

“Sales of Plymouth and De Soto cars by De Soto dealers for the week 
ended Aug. 5 were the highest in the history of the com y, totaling 3,120 
units, increase of 9.7%, on the ——— week. Of this number 2,400 
were Plymouths and 720 De Sotos, of 11% and 5.9% ee 
over the pi The total was more than twice the number of 


receding week. 
cars sold at retail by De Soto dealers during the like week of last year. 


Dodge Sales Up 450.6% Over 1932.— 
sales by potee | dealers for the week ended Aug. 5 amounted to 
period last year 


5,996 cars, an increase of 450.6% over the corresponding 
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and the largest week for Dodge dealers since A . 7 1926, according to 
A. Vanderzee, General Sales Manager of Dodge Bros. nay SAS 
of se yy Corp. In the preceding w this year dealers 

vered 5, cars. 


_ Of these overall sales, 2,853 were Dodge passenger cars, against 2,799 
in the preceding week and 2,375 were lymouth sales made by peme 
dealers, against 2,116. Sales and trucks for 


of Dodge commercial cars 
the week totaled 768, against 718.—V. 137, p. 872, 1 ° 


Colgate-Palmolive-Peet Co.—Ezpansion—Earns.— 


The company has acquired a 51% interest in Compania Nacional de 
Perfumeria 8. A., of Havana, Cuba, for a cash consideration reported to 
be less than $200,000. 

For income statement for 6 months ended June 30, 1933 see ‘‘Earnings 
Department”’ on a preceding page. 


Comparative Consolidated Balance Sheet. 








June 30 Dec. 31 June 30 Dec. 31 

Assets— 1933. 1932. TAabilities— 1933. 1932. 
xLd.,bldgs.,mach. 6% cumul. pref. 

& equip_-_-___. $23,505,926 $23,884,648 CGO wsacaces $25,450,000 $25,455,400 
CEs cbideesica 5 42) 7,404,941|yCom. stk.... 24,999,310 24,999,310 
Marketable sec’s 4,093,558 5,194,678] Accts. payable... 1,398,999 1,023,806 
Accts. receivable 9,273,551 10,186,857] Mise. accruals_. 2,207,669 1,660,097 
Inventories___-_- 14,050,993 13,367,817| Prov. for Fed. & 

Deferred chgs..__ 1,238,446 1,294,121] othertaxes... 1,462,066 1,522,718 

Inv. & col. advs Special res’v’s, &c 1,258,238 1,242,346 
to empl_-_-_-_-- 1,060,770 926,944| Empl. pfd. stk. 

Palmolive bidg_. 2,936,565 3,010,850 purch. contr. 39,748 137,362 

Good-will, pat., Minority interest 1,167,336 1,026,182 
trademks.,&c_ 1 1| Earned surplus. 8,605,866 8,203,636 
;, pape $66,589,232 $65,270,857 yi Eo $66,589,232 $65,270,857 





x After depreciation. y Represented by 1,999,970 no-par shares. 
—V. 136, p. 3542. 


Columbia Brewing Co. (Mo.).—Stock Offered.—An issue 
of 60,000 shares of common stock was offered in July by 
Mark C. Steinberg, MeCourtney-Breckenridge & Co., and 
Scherck, Richter Co., St. Louis at $7 per share. Shares are 
offered as a speculation. A circular shows: 


Transfer agent, Mississippi Valley Trust Co., St. Louis, Mo. 

Capitalization— Authorized Outstanding. 
Common sted (66 900) i605 6 ecdcc.s..... id 120,000 shs. 100,000 shs. 

Company .—Incorporated in Missouri June 24 1933. Has acquired the 
Columbia Brewery branch of the former Independent Breweries Co., 
located at 20th and Madison Sts., St. Louis, Mo. The present financin: 
has provided funds to purchase the property, furnish working capital an 
for rehabilitation purposes. The management plans to n ediate 
pre tion for the manufacture and sale of beer under the trade mark 


Brau.”’ 
ompany has received 5,000 cash as a result of its sale of 100,000 
shares of capital stock at $5.65 per share. The plant has been purchased 
from the Independent Kealty & Investment Co. for $280,000 cash, on the 
understanding that the Independent Realty & Investment Co. in turn 
purchase 40,000 shares of the capital stock of the Columbia B Co., 
at $7 per share from the bankers. These 40,000 shares will be held by 
the Independent kKealty & Investment Co. for a period of three years. 
urchase of the properties, there remains in the company the sum 


of $285,000 cash with which to begin business. 


Personnel.—The principal officers of the company are: Hugo A. Koehler, 
Cha: n; J. 8S. McCourtney, ident; Frank J. Forster, V.-Pres. & 
Sales Mer.; John E. Guntly, Sec. & Treasurer. 


Columbia Pictures Corp.—O/f List.— 

The Chicago Stock Exchange has removed from the list the voting trust 
certificates representing 230,868 shares of common stock (no par), because 
of discontinuance of Chicago transfer agent and registrar.—V. 137, p. 693. 


Commercial Credit Co., Baltimore.—Bal. Sheet.— 
Consolidated Balance Sheet June 30. 


Assets— 1933. 1932. 1931. 
Cash and due from banks-_----_.---- $10,817,268 $16,156,586 $22,077,423 
Open accounts, notes, acceptances & 


indust. lien obligations.......... 25,068,996 38,321,538 71,103,808 


Motor lien retail time sales notes__._. 28,493,997 40,696,413 67,184,546 
Motor lien wholesale notes & accept’s 7,488,927 7 CUD: iz: seme a 
Customers’ liability on foreign drafts. $$ -.---. 47 1,347 ,934 
Sundry accounts & notes receivable _- 900,978 879,328 1,228,111 
ions in co’s. possession, de- 
odes a cael daisies 151,172 223,158 470,561 
Commercial Credit Management Co. ------ 712,500 1,210,253 
ee ae 158,295 6,579 590,261 
See cee, Cen, GUC GND lees. le 14,357 
ag tas nag arr eR TR ale ie el ea Ro 1,957 ,645 
Due by employees in purchase of stock 354,928 452,653 186,9 
IIIS x acces a> ayakcnresialin Glas beech son 236,517 +52. 1,016,830 


Furniture & fixtures...........---- 
Collateral trust notes..._....._---- 
Meceivables for Credit Alliance Corp - 
Total assets of Kemsley, Millbourn & 


115,113,634 168,388,659 
$40,420,000 $73,248,916 





Liabilities— 
Unsecured short term notes 





Bankers’ acceptances papable,secured §-----.- = ...-.- 1,053,000 
Notes pegeb. I Seta chian dks wines 621,410 1,701,976 3,703,023 
Total liability of Kemsley, Millbourn 

A i ik he wenindé <i) neapeme CF Reva ereree 
Collateral trust notes payable------ 5,569,000 7,121,000 7,763,500 
10-year 514% debentures-_..-__--. 2,677,000 ,245,800 4,441, 
Conting.-liab. on foreign draftssold_-. $$$ ------ 97 347 1,347 ,934 
Sundry accounts payable, incl. all 

Federal & other taxes_.._._....--- 1,326,740 826,443 1,523,502 
Margin due customers, only when 

receiv. are collected_.........--- 2,889,920 4,614,329 8,371,725 
M due specific cust. of Credit 

Corp. only when receiv- 

ables are collected_.........._.-- tee. tee |} beeeee 
Margin payable in common stock of 

Commercial Credit Co........... | _------ 1,187,482 1,317,932 
Dealers’ perdictpes loss reserve.... 1,897,688 2,191,856 2,738,451 
Reserve for possible losses_____.-_-_-- 957 ,286 1,389,742 1,783 ,03 
Reserve for adjust. invest. in Cana- 

su ney Re Ea SAG... >) aesoute >” Seek 
Reserve for undeclared cumul. divi- 

dends on class A stock.__...-.--- PEND, 27. cohaemmapatn 91) 4 cotene ne 
po SS SES ee ae ee 2,225,000 
Reserve for deferred income & charges 3,114,551 3,598,887 5,213,934 
7? e for come | ——— & Mane a 

tion expenses 0 emsley, - 

ON TIS YRS 6” a pga ee eee >} Soa 
Minority interests, subsidiaries - - -- - 31,794 68,288 180,250 
Preferred stocks of subsidiaries - ----- 1,425,250 2,000,000 3,000,000 
lst preferred stock......___._..--. ,954, 11,017,500 12,000,000 

erred class B 8% stock_-_._-.-- 3,509,350 3,937,500 4,000,000 
Class A convertible series A stock... 7,735,500 11,400,000 12,900,350 
CRREERENE Sas Sieh cdinacodnd ¥ 520 x12,000,000 15,315,657 
ELE LEE LEN 3,966,025 6,157,219 ,260,854 
CE ae ceca concsoues 3,695,356 370,000 Ateves 

Oa denies 505 enemas alee $77 .788,994 115,113,634 168,388,659 


x Represented by 1,000,000 shares (no par). y Represented by shares 
of $10 par value.—V. 137, p. 1058. 

Commercial Investment Trust Corp.—Larnings.— 

For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’”’ on a preceding page. 
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unforeseen 
accordance with the corporation’s 
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to stockholders states that 


con 
usual 


since April 15 


In regard to the retirement of the 64% and 
the report states that ‘‘the redemption of this Firat 


resulted in a substantia] reduction 
common stock. The serial 


practice. Collections 
1e accounts are small and outstanding 


1933. 
erred stocks 
stock 


has 
dividend requirements ahead of the 


stock of the corporation senior to the common stock. 


retirement of stock, the acquisition of Universal 
cq v Credit 


reference stock outstanding is now the only 


By reason of the 
., and the 


in volume of business of the various chine wae companies, benefits 


are now being derived from the low rates preva 


for borrowed mon 


ey.”’ 
The report also contains a separate balance sheet of Universal Credit Corp. 
which shows current assets of $43,674,214, against current liabilities of 


Consolidated Balance Sheet June 30. 


$25,243,993. 


1933. 1932. 
Assets— $ 
Gates sacne 13,936,272 11,781,446 
Cashinclosed bk. pram, |’ Daekew 


Notes and ac- 

counts receiv. 129,254,253 121,258,814 
Repossessed cars 

at depreciated 





1933 1932. 
Liabilities— $ $ 
7% tet peek. RS ei cc cd 3,694,250 
6%% \stpf.stk.  _.... ,523,800 
Serial pref. stock 14,046,100 16,955,200 


xCommon stock 
Com. stk. scrip. 
Credit bal. due 








realizable val_ 179,693 148,481 
Marketable sec. 2,353,117 1,165,585 
Misc. acets. rec. 1,037,039 880,459 
Due from officers 

& employ. for 

stk.purch.,é&c. 612,425 1,116,573 
Investments.... 2,624,776 747 ,668 
Deferred charges 36,243 225,601 
Furniture and 

fixtures__.... 11 10 
Stock purchased 

for sale to em- 

Pployees, &c.. 2,047,787 514,872 

Total__.....- 152,367,361 137,839,511 


mfrs. & selling 

agts. by fac- 

tor cos., &c_. 8,275,606 6,461,570 
5% % conv. deb. 18,461,000 22,399,000 
Notes payable_. 31,521,232 12,662,589 
Notes pay. 0 

foreign cos... 13,491 127,405 
Accts. pay., incl. 

Fed’l & State 

Pe 9,164,801 3,713,869 
Dealers’ reserve 3,079,626 1,213,348 
Interest accrued 417,450 513,310 
Deferred income 5,369,702 4,216,893 
Reserves... ._-- 3,325,108 2,880,205 
Min. int. in net 

worth of affil. 

companies - __ 623,008 #...--. 
Surplus_-_....-- 41,964,651 41,840,882 

Total....... 152,367,361 137,839,511 


resented by 2,013,100 shares of no par value in 1933 and 2,079,528 


x Repi 
in 1932.—V. 137, p. 1058 


Compo Shoe Machinery Corp.—Earnings. — 
For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 


ment”’ on a preceding 


e. 
The corporation S eelalises in the leasing of machinery used in the 


com y's 
The num 


half of last year an 


Subs.).—Earnings.— 


Years Ended Dec. 31— 
GORE SESE... «. c cnccwcecommanus 


Customers commissions and ticket costs. .....__- 


Gross ena from machine earnings-...__ ..-. 


QUE MENS own coccaticiswcesmimany 


ae ae ee eee ee 
Collection and field costs-_-.-.....---- 
Service cos 


ts 
Selling, general & administrative expenses - _ - -_-- 


SURGle (ROE . cc ci danwavandacave 
eh” ee ee 
Loss on disposal of capital assets - - - - 


Provision for interest on general vending bonds- - -- 


Depreciation and amortization of cost 
Ghasee Of GxpeNee.... 2... cece wcenn 


Net loss for the year. -..-....---- 


inst 1 


rocess for cementing soles to shoe uppers. 
of pairs manufactured with Compo 

half of this year approximated 15,000.000, 

with 12,000,000 for the fu 


Consolidated Automatic Merchandising Corp. 


uipment in the first 


’ ,000 in the first 


year 1931.—V. 135, p. 132. 


(& 


1932. 1931. 
$1,089,569 $1,421,767 
440,285 566,786 








$649 ,284 $854,981 

chehwhues wen 32,141 39,801 

Pinte bhai aha 1,4 $894,782 

Re niparalddibes A! 232,257 295,382 

Eee R ha. ee 30,194 173,734 

70,629 00,0 

iithig alle: dad 16,917 Cr31,135 
sts {a Soc gd 49,121 133 ,87 

Rk en eee 107 ,567 159,284 

201,300 01,300 

ales aie win oe 681,0 725,377 

Fea ae I TS ls Ee gk 25,000 





$883,780 $1,088,090 


Consolidated Balance Sheet, Dec. 31. 





Assels— 1932. 1931. 
“a! Ce $81,447 $49,238 
Apps ee 3,626,787 4,431,241 
Notes & accts. rec 26,314 35,248 
Securities. ._...-.- 12,875 24,625 
Due from agents & 
employees - ---- 9,976 15,794 
ise. accts. rec’le. 3,164 8,258 
Cash on dep. with 
skg. fund trustee 600 
Inventories - - - .- - 10,689 46,134 
Investments - - . .- S160 = succes 
Inv. in affil.cos... .«.-.-- 74,960 
Intangible assets.. 1,781,409 2,190,763 
Def’d debit items. 169,379 284,597 
Cash in closed bks. 2,035 2,333 
POS 53 2 cena $6,000,321 $7,163,792 





York. 


Liabilities— 
Notes payable-_-.-. 
Accounts payable. 
Acer’d liabilities _ 
6% gold bonds of 

G. V. Corp.-.-.- 
Int. on G. V. Corp 

WOMEE Ts o's coed 

(non-current) . - 
Def. credit items - - 
Res. tor loss from 

fire and theft - -- 
Non-current notes 


Notes pay. & int. 
(Remington 
Co 


Arms 5 
Due to dep. of stks. 


of sub. cos. .-... 
Equity of min. in 
cap. stock & sur- 
plus of subs - - -- 
x Preferred stock. 
y Common stock - - 
DOB. én ambit 


1932. 1931. 

$15,535 $86,546 
25,884 60,257 
27,933 108,977 
3,715,000 3,355,000 
306,488 -.---. 
OO0F °c csnca 
116,751 240,149 
ee 
oaviinw 108,066 
260,898 © cncnse 
6,565 6,565 


12,160 24,180 
4,771,545 4,804,251 
2,541,355 2,536,387 
5,741,522 4,166,583 





Taek, fia sa $6,000,321 $7,163,792 
ha lue in 1932 and 121,627 shar 
nat Rerrepented by 130 tiipeaet.its 
Consolidated Gold Fields of New Mexico, Inc.— Stock 
Offered.—Roth & Co., Washington, D. C., in July last offered 
500,000 shares of stock (par $1). Price on application (about 
$1 per share). A circular shows: 
Transfer agent and registrar: Security Transfer & Registrar Co., New 


Capitalization.—Authorized, 1,900.00 shares; outstanding (upon com- 


pletion of this financing), 1,000,000 s 
Directors are: neis M. 


Washi = aon 
Pres. & Treas.), ashington, a he 
€3 , Los Ase Mee rarch 30 1028, te Nevada, for the 

‘orm ar i 
ston eta. bY field of New Mex 


Ivan 


ducing gold, by dredging operations, in a proven 


Property.—Company or its directors (for the compan 


(Pres.); Johnston B. Campbell 
. Goodner (Sec. & Gen. 
D. Slease, Hillsboro, N. M 


of pro- 
ico. 
) hold by deed or 


hase contract or by mining location under the laws of the United States, 
9 1 Sinleg claitas, approximately 380 acres of lode locations, and 470 acres 


of placer und. A 


and foun 


An additional large area may be leased from the State of New 


royalty basis. 


ut 1,350 acres adjoining have been partially sampled, 
desirable to acquire, if negotiations result in satisfactory terms 


Mexico on a 
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The purpose of this offering is to supply the company with capital needed 
for the completion of its development program. 


Consolidated Paper Co., Monroe, Mich. —Resumes Div. 

A quarterly dividend of 10 cents per share has been declared on the 
common stock, par $10, payable Sept. 1 to holders of record Aug. 21. 
Quarterly distributions of like amount were made to and incl. March 1 
1932; none since.—V. 135, p. 1998. 


Consolidated Paper Corp., Ltd.—Plant to Resume.— 

The corporation’s Belgo paper mill, located at Shawinigan Falls, Que.. 
which has been closed since June 11, will reopen for operations on Oct. 1 
with three machines in operation. Approximately 200 men are now 
employed getting the plant in readiness. If business continues to improve 
it is hoped that the plant will be operating at full capacity around Jan. 1, 
it was announced.—V. 134, p. 1768 


Consolidated Rock Products Co.—IJnlerest Payment.— 
See Union Rock Co. below.—V. 136, p. 1722. 


Consolidated Steel Corp., Ltd. —New Affiliated Co. — 

Tower Builders Inc., Los Angeles, Calif., was ted recently to 
fabricate steel transmission towers for high-tension electric power lines. 
It is jointly owned by Consolidated Steel Corp. and Blaw-Knox & Western 
Pipe Corp., both of Los Angeles. The latter firm was formed in 1932 by 
Blaw-Knox Co. and Western Pipe & Steel Co. to market road and contrac- 
tors’ eqatrenens on the Pacific coast. Waller Taylor, President of Consoli- 
dated Steel Corp., is President; Howard Tallerday, President of Western 
Pipe & Steel Co., San Francisco, is Vice President; L . Slater, Vice 
President of Western Pipe & Steel Co., is Secretary and Treasurer. An 
award of 23,000 tons of transmission towers for Los Angeles has been made 
to Tower Builders Inc., and fabrication and galvanizing will be done at the 
yas of “ae Steel Corp. (‘‘Steel’’ of Cleveland, Aug. 7.).— 

. 136, Dp. ‘ 


Continental Can Co., Inc.—Raises Wages.— 

The company has advanced hourly and piece-work rates He to 15% in 
all of its 37 plants in the United States, pending the approval by th NRA 
of the code which has been prepares by the can man pi! ndustry. 

The pay of gopreninasey clerical staff and salaried employees is also 
being increased 5 to 10%. These increases, it is said, will gely restore 
the rates of pay prevalent in 1929. 

The shorter work week is ng Ne into effect immediately in all plants, 
excepting those temporarily in the rush season of cans for the hable 
fruit and vegetable pack. Former employees of the company are being 
re-employed and others added to make up for the shorter worki time. 
It is estimated that about 10,000 employees will receive wage and salary 
increases.—V. 137, p. 694, 1058. 


Continental Motors Corp.— Meeting Further Postponed. 
The special adjourned meeting of stockholders, originally scheduled for 
July 6 and postponed until] Aug. 9, was again postponed until Sept. 13, as 
less than two-thirds of the stock was represented. 
The stockholders will vote on a proposal to py hy stock from 
value to $1 par value, to increase the aut capital stork to 

5 ,000 shares 3,000,000 shares, to write down good-wil] from $5,- 
908,316 to $1 by a charge t capital surplus and to transfer the profit 
and Joss deficit of $3.627-017 as of April 30 1933 to capital surplus. — 
° + Dd. ° . 


Cord Corp.—-Lorger Distribution.— 

The directors on Aug. 9 declared a dividend of 20 cents per share on the 
capital stock, $5, payable Sept. 15 to holders of record Sept. 1. An 
initial dividend of 10 cents per share was paid on this issué on March 15 
last.—-V. 136, p. 1206. 

Cosden Oil Corp. —Registrar.— 

The Manufacturers Co. has been appointed registrar for an issue 





of $1,750,000 1st mtge. 6% serial bonds.—V. 137, p. 144. 
Credit Utility Banking Corp.—Bal. Sheet June 30 1933. 
Assets— Liabilities— 
eC cetcesdbdadnwnne $528,309 | Dividends payable - - - . ..__- $20,625 
New York State bond_...-_-_- 1, Reserve 287,722 
x Marketable securities—book 1,159 
WE iakbdsininepataewee 50,869 40,635 
Notes & acceptances receiv _ 928,411 1,100,000 
Furniture & fixtures........ 1 58,483 
GE eteasbnkaininnownd SR Ree OR ic icenumecegeuass $1,508,625 





x Market value as at June 30 1933, $110,827. Represented by 55,000 
shares common B stock—no par value.—V. 137, >. 1058. . 


Crown Willamette Paper Co.—$1 Preferred Dividend.— 

The directors have declared a dividend of. $1 per share on the $7 cum. 
lst pref. stock, yable Oct. 1 to holders of record Sept. 13. A similar 
distribution has made on this issue quarterly since and incl. July 1 
1931, prior to which the stock was on a regular $7 annual dividend basis. 

Payment of the above dividend leaves in arrears dividends aggregating 
$7.50 per share on the Ist pref. stock.—V. 137, p. 695. 


Gudahy Packing Co.— Subsidiary Expands .— 

-N.W. yney, ent 0} ey-Murphy Co., on Aug. 3 issued 

the following statement: strc sang: en 
Pursuant to the plan submitted to all stockholders of Blayney-Murphy 

Co. more than a month ago, definite terms have been agreed nm for the 

sale of the business and assets of Blayney-Murphy . to 

Packing Co. This step has been necessitated by the fact that economic 

conditions of the past few years have resulted in a reduction of the workin 

capital of our company to a point where it cannot profitably continue, ant 

ae oy? hed pcoorinany 3s Segey . 

e Mayflower -».& recently organized subsidiary of Cudah 
Packing Co., is capitalized at $500,000 and it is reported that all of the 
capital stock is or will be owned by the Cudahy interests. 

he new company will take over the local packing plant at E. 48th Ave. 
and Gilpen St., Denver, Colo., subject to the outstanding lien of the 
Blayne sha ephy Co. Ist mtge. 6% serial gold bonds, of which there are 
we: ~ tell y 01% of th hold 
roximately  O e holders of the outstanding Blayney-M h 
pref. stock have approved the sale, the announcement ood. igs eyed 
Officers of the Mayflower Packing Co. will be F. E. Wilhelm, President; 
A. W. Anderson, Vice-President and Secretary, and John E. W er, 
Treasurer, all of whom are officers of the Cudahy Pocking Co. FT. 
Mper will remain with the firm as General Manager while H. F. Blayney 
wi. oe a charge o ht ange buying. 
ayney-Murp . Was organiz ffin Packi 
& Provision Go.—V 136, p. 4094. re ee : ad 


Cushman’s Sons, Inc.—Earnings.— 
or income statement for 12 and 28 weeks ended July 15 see “Earnings 
Department” on a preceding page.—V. 136, p. 3353. si 


Dartmouth Mfg. Co. —Ligquidating Dividends. — 


The directors recently declared a liqui i 
on the 5% pref. stock, yable July 3 eee Ser te ee a ere 


A liquidating dividend of $10 shai 
Say Te ave Hy Fellas OF te a Se ae as 

Deere & Co., Moline, Ill.—Correction—Does Not Issue 
Semi-Annual Statement.—In our issue of July 29, page 852, 
under this company’s name we erroneously gave a statement 
of net sales and earnings for six months ending June 30 1933. 
Deere & Co. does not give out interim statements of any kind 
but only issues an annual report. -The last report issued by 
the company was for the year ended Oct. 31 1932. This was 


published in our issue of Feb. 18 last et 
p. 145, 873. ast, page 1192.—V. 137, 


Dividend Shares, ine. et Unrealized A ppreciation.— 
zed appreciation after provision for Federal inco and excess 
profit taxes amounted to $5,222,495 during the six months ended June 30 
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1933. On the latter date total assets amounted to $23,182,262, of which 
$22,504,726 represented securities at cost. Total assets as of Dec. 31 1932 
ons | clean The market value of securities held on June 30 was 

Investments of this corporation on June 30 1933 were confined to common 
stocks of 42 corporations, including utilities. oils, rails, banks, insurance 
companies and miscellaneous industrials. Large holdings were 40,000 
General Motors, 34,000 National Dairy Products, 34,000 General Electric, 
30.000 United Gas Improvement. As of July 15 1933 there were more than 
32,000 stockholders of Dividend Shares, Inc. 

including the dividend declared payable to stockholders on Aug. 1 1933, 
more than $940,000 in dividends has been paid to stockholders in the four 
quarterly periods starting Nov. 1 1932.—V. 136, p. 3170. 


Dodge Mfg. Corp., Mishawaka, Ind. —Earnings.— 
Income Account for Year Ending Dec. 31 1932. 











Cele ., 6 ttn ékens cate nek be wesw a os aemanes es $710,385 
of | RS Se et: ee 676, 
Gites Gis tiibkindc carne ebiellscannenbsandaos $33.717 
Ie Gevens, CORRE: Ps kc nce ned sded ee ebdinh be onntnwkbianie 6,829 
Tete) WOE cds cic eene eee as ba unis sem abe 40 546 
Expenses of operating business, incl. cost of seljing, adm., &c-- 318,009 
et toss before deprec., bond int. & discount & extraordinary 
Tein cn ws od nbigtie bee a as wektmenceme < ¢ 
DOE CEIOSIOEE, | a: bin onc cemesiaatidiaipeie re he woe 180,120 
Bond interest & bond discount authorized 124,470 
DEEOPAGEGIREEY CHORES. cn ceecu bbe uh coudecccosccacencaus 44 
OE FOE dictate dae abe ain was enasbsdsubene $634,502 
Detichs Dememee—aaee. Bhs tsb. ecw nndwene 23.151 
Reserve for obsolete & slow movi SS SESE 250,000 
Decrease in book value of in: . in Mishawaka Housing Corp- - 7,109 
Balance—deficit Dec. 31 1032...............-........... $914,764 


Dome Mines, Ltd.—Value of Production.— 

Period End. July 31— 1933——Month——1932. 1933-——7 Mos.——1932. 
ts (value of)_.-.-. $359,520 $311,846 $2,677,841 $2,419,034 
—V. 137, p. 695. 

Dominion Stores, Ltd.—Zarnings.— 


For income statement for 6 months ended June 17 see “Earnings De- 
partment”’ on a preceding page. 


Comparative Balance Sheet. 











Assets— June 17°33. June 30°32. Liabilities— June 17°33. June 30°32. 
Land, bidgs., fixt. x Capita! stock - .. $3,119,876 $3,119,876 
& motor cars_..$1,489,685 $1,721,328 | Current liabilities. 1,234,028 1,473,108 
Current assets._... 3,843,672 4,080,110/| Res. for future fire 
Empl. invest. plan GB5ee > sdckud losges__....--- 32,475 31,119 
Cash surr. value Res.forfor’nexch. -.-.-- 48,488 
life ee... Seer Res. for losses on 
Good-will......-.- 1 1 stores to 
Deferred charges & closed. ......-- gS ee 
accrued revenue 120,650 111,427] Earned surplus... 1,106,908 1,240,275 
TOs cindonce $5,502,069 $5,912,866! Total_....---- $5,502,069 $5,912,866 


x Represented by 282,382 no par shares.—V. 137, p. 873. 


Dow Chemical Co.—New Jointly Owned Subsidiary.— 
See Ethyl Gasoline Corp. below.—V. 137, p. 319. 


Drug, Inc.—Segregation Into Five New Units A pproved.— 

The stockholders at a s meeting held on Aug. 7 approved without 
any opposition the plan for reorganization of the corporation by its dis- 
solution and the segregation of its properties into five pew corporations. 
More than 70% of the corporation’s outstanding stock was 1epresented at 
the meeting. A total of 2,547,922 shares were voted in favor of the plan 
and no shares were v against it. 

The plan of reorganization provides that five new corporations will be 
organized under the laws of Delaware, under the names of Sterling Products, 
Inc., United Drug et 2 Vick Chemical Co., Bristol-Myers C . and 
Life Savers Corp. Stockholders of Drug, Inc. will receive shares of stock 
of the five new corporations on a pro rata basis. For each 10 shares of 
Drug. Inc. a stockholder wil! receive 5 shares of Sterling Products, 4 shares 
of United Drug, 2 shares of Vick Chemical, 2 shares of Bristol Myers and 
1 share of Life Savers. (For plan, see V. 137, p. 145.) 

The new corporations will be under a management which will include 
the executives now conducting the existing units.—V. 137, p. 696, 873. 


Dunhill International, Inc.—Capitalization Changed.— 

The stockholders on Aug. 7 voted to change the authorized capital stock 

from 20,000 shares of pref. stock, $100, and 200,000 shares of common 

stock of no par value, to 160,000 shares of common stock, par $1 share, 

aa oe Md common stock to be exchanged for one new $1 share.— 
< ie 2 


Eastern Rolling Mill Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 136, p. 3170. 


Easy Washing Machine Corp.—Earnings.— 
For income statement for 6 months ended June 30 1933, see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 873. 


Eaton Mfg. Co., Cleveland.—July Shipments. — 

Automotive parts shipments scheduled pA this company for August, 
show a decline of only 4% from July and ect the absence of the usual 
sharp summer recession in automobile output, according to Chairman J. O. 
Eaton. Last year, shipments in Sune dropped 40% below July. The 
= this year over August 1932 is 140%. The company, with 10 plants in 

hio and Michigaa, produces a wide variety of products in use on many 
makes of cars.—V. 137, p. 497, 1059. 


Electric Auto-Lite Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘“‘Earnings 
Department’ on a preceding page.—V. 136, p. 4277. 


Electric Products Corp.—Earnings.— 
For income statement for 3 and 6 months ended June 30 1933, see ‘‘Earn- 
ings Department’’ on a precedirg page.—V. 134, p. 2730. 


Electric Shareholdings Corp.—Bal. Sheet June 30.— 








1933. 1932. | 1933. 1932. 
Assels— $ $ Liabilities— $ $ 
alnvestments-.-_--_- 19,675,141 20,048,950 Secs. purch.undel. --.-.-.-- 16,084 
U. 8. Treas. ctfs.. 250,273 -...-- | Accts. payable & 
COGN. cacnasueciu 794,866 1,107,775  acerued expense 51,322 8,068 
Divs. receivable_- 86,407 101,320 | bPreferred stock __14,968,800 16,033,800 
Accts. receivable_ wees > Meeeeas Common stock - __c1,604,631 41,604,631 
Se aaa 4,221,198 3,565,461 
em 20,845,952 21,258,045: Total__------- 20,845,952 21,258,045 


a Market value June 30 1933 was $20,210,109 against $11,301,095 June 
30 1932. b Represented by 149,688 (160,338 in 1932) no par shares. 
c Shares of $1 Fag value. d Represented by 1,604,631 uo par shares. 
—V. 137, p. 1059. 


Empire Capital Corp.—Stock Offered.—G. J. Springer & 
Co., Inc., New York, in July offered 50,000 shares of class A 
capital stock at $6.25 per share. A circular shows: 


Class A stock is entitled to receive for any quarter yearly period, out of 
the surplus or net profits, non-cumulative dividends at the rate of 8% per 
annum before any dividends shall be paid to holders of class B stock for 
same period. After payment of preferential dividend on class A stock, class B 
stock may receive non-cumulative dividends at rate of 8% per annum for the 
same period. Additional dividends paid for any period shall be distributed 
one-half to the class A stock, as a c , and one-half to the class B stock, 
as a class. Holders of class A stock and class B stock have equal rights. 


share for share, as to the distribution of assets upon the dissolution or 





} 
| 
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liquidation. Holders of class A stock have the right to elect one-third of 
directors, but have no other voting power. Stock dividends declared are 
payable to holders of each class of stock in stock of that class, unless the 
number of shares of class B stock available for the purpose should be in- 
sufficient, in which event such dividends (to the extent that the class B 
stock is insufficient therefor) may be paid to the holders of class B stock 
in class A stock. Stockholders have no pre-emptive rights to subscribe for 
additional stock or to any securities convertible into stock which may be 
Registrar 0 Rod Stat re) ion © k, N. Y 
strar.—Un tes Corporation Co., New York, N. Y. 
Corporation.—Is a holding company, nized in New York in 1933. 
It now holds the entire outstanding capital stock of the Empire Personal 
Loan Co., Inc. (N. Y.), and plans to increase its interest in that com y 
from time to time as the need for more capital develops. As additional 
similar companies are organized by associa interests or investments of a 
favorable character in already established personal finance companies 


peosene themselves, the Empire Capital Corp. expects to further expand its 
oldings. 

Capitalization— Authorized. x Outstanding. 

Gee SeOte- eer Oe). okies. Suck cee wew ¥$2,000,000 $ assucass 
oY ee | ees 500,000 $100,000 


$5) 

x Prior to this initial offering. 

y 20.000 shares are reserved under options delivered to G. J. Springer & 
Co., Inc., and to directors, officers, and others identified with the mana) 
ment. These options are for an initial term of six months from July 1 1933, 
but subject to renewal in the sole discretion of the corporation for One or 
more successive similar periods, with a fina] expiration date of June 30 1936. 
The options provide for the purchase of class A stock at $6.25 per share. 

Purpose.—Proceeds of this financing will be added to working capital. 

Directors.—B. A. Acker, Glenn 8. Knapp and George J. Springer. 


Empire Title & Guarantee Co.—Balance Sheet June 30.— 











Assets— 1933. 1932. Liabilities— 1933. 1932. 
CHS caibacdecs $207,870 $269,046 | Agency accounts... $31,967 $21,117 
Bonds & Ist mtge_ 1,866,009 2,158,658 | Due banks_______ 692,289 990,000 
Stocks and bonds. - ..-. 2,000 | Interest accrued on 
Notes rec. secured guar.mtges., but 

ee 308 ,449 not yet payable. 157,951 156,732 
Notes receivable-__ OGGen > deadcu Install. rec. on 
Other assets._...- | guaranteed mtgs =| eee eee 
Accts. receivable __ 6,629 6,661 |Commissions not 
Accrued interest_. 216,363 238,906 yet payable____ 170 913 

ee 103,065 298 ,928 
Capital stock __~-- 1,000,000 1,000,000 
Surplus and undi- 
| vided profits... 409,460 516,030 
7 Sree $2,396,053 $2,983,720| pe en $2,396,053 $2,983,720 


Ethyl Gasoline Corp.—New Jointly Owned Subsidiary.— 
The first manufacturing plant ever to be constructed on short for the 
urpose of converting bromine removed from seawater into commercial 
mides is pates built at Kure Beach, about 20 miles south of Wilmington, 
N. C., by the Ethyl-Dow Chemical Co. This comeene . newly formed, is 
owned jointly by Ethyl Gasoline Corp. and Dow Chemical Co. 

The output vill be utilized entirely by the Ethyl Gasoline Corp., as a 
constituent of Ethyl fluid, the anti-knock compound used in gasoline. 
In one cubic mile of seawater, it is estimated there are about 600,000,000 

unds of bromine. « large increase in the potential production of bromides 

the United States is anticipated as a result of the enterprise. affecting 
not only industry and the arts but also the National defense, as bromine is 
an esser tia] element of certain tear used in warfare. 

The new plant, which will be in operation in about six months, is being 
built in units, each having a monthly capacity of 250.000 pounds of bromides. 
To produce 500,000 pounds of bromine a month requires the processing of 
oo us one the rate of 26,000 gallons a minute for 24 hours a day.—V. 


Evans-Wallower Lead Co.—Earnings.— 





Years Ended Dec. 31— 1932. 931. 
Loss on operation of zinc division__._.._...____- $6,238 $201,321 
Gain on operations of Tri-State Mining division _-__ 42,239 110.752 
Miscell income, discounts, divs. & commissions rec 5,804 12,37 

EE EE ac eee eee prof.$54,281 $78,195 
General administrative & selling expense_________ 90,808 90, 
Shut-down exp., zinc division, mining division & 

EE CBE AALS SLE LES ESE I aN RG SA 22,629 
Other expenses, inventory losses, &c_____________ 3,807 8,818 
Provision for depreciation. .................-_-- 24,124 30,322 
Provision for depletion.._..................-.. 104 yo27d 


Charleston accounts receivable paid above reserve 
apd additional settlement received on sale___-__ Cr.1,355  Cr.14,878 
Net loss for the year 





Balance Sheet Dec. 31. 























Assets— 1932 1931. Liabilities— 1932. 1931. 
Mining properties. $847,306 %918,637|7% cum. pref. stk_$2,500,000 $2,500,000 
Electro. zinc plant 1,686,550 1,686,387|aCommon stock.. 615,000 615, 
Contr.,licenses,&e. 245,499 245,499| Note payable..... ___.-- 4,205 
Miscell. investm’ts 10,290 10,289 | Accounts payable- 29,048 22,312 
Inventories _____- 65,933 119,769 | Accrued taxes_-_-__ 4,883 6,199 
Note receivable... -. _._- 2,000 | Accrued interest.. -_____- 231 
Accts. rec., less res 16,623 45,622| Note pay. on pwr. 

Adv. on material consump. def. & 

bought for resale 6,984 4,300 accrued interest 17,000 22,694 
Marketable secur_ 9,247 9,247 | Conting. liability. ee eee 
Cash in banks & eerie ole BOP wetness 

 & Sree 77,415 52,424| Pur. money oblig. 

Deferred charges __ 28,577 10,623 1932-1939___._- 14,000 16,000 
a nos tan, 191,051 81,845 

ILE na nce Aes $2,994,424 $3,104,797 ae weet $2,994,424 $3,104,797 

a 615,000 shares (no par).—V. 134, p. 3281. 

Ex-Cell-O Aircraft & Tool Corp.—Earnings.— 

Calendar Years— 1932. 1931. 1930. 
Gross profit, before depreciation - - - - $371,859 $392,591 $488,784 
Selling, administrative & general exp 338,080 443,470 435,114 
Miscellaneous expenses (net). ____ _ - 11,901 16,723 34,127 
Deprec. on bidgs., mach’'ry & equip - - 189 434 191,507 173 ,907 

Po Bow me PEPE Ee Oe ise is $167 ,557 $259,109 $154,365 
RN RNs 6 i ooo wee SS ei ek Se Oo Ae 176,404 

BONGO es ease SoU a ee ee eee $167,557 $259,109 $330,769 

Balance Sheet, Dec. 31. 

Assets— 1932 1931. Liabilittes— 1932. 1931. 
Cee a esse $56,863 $71,133| Banknotespayable $75,000 $300,000 
Customers’ notes & Pur.contract-mach Gr ieee re 

accounts receiv. 245,769 368,284/| Oth. notes payable —_ _____ 20,000 
Miscel. notes & ac- | Acets. pay.—trade 84,329 93,209 

counts receivable 4,741 15,343 | Accrued. payroll, 

Inventories - - - - - - 278,281 399,141; commissions, &c 36,014 57,119 
Prep’d insur., taxes | Land contracts & 

& other charges _ 49,923 48,897; mtges. payable. 7,821 32,631 
Bal. due from offi- | Long-term indebt- 

cers & employees 29,593 29,992 ey ne 213,669 199,789 
Land contract re- Deferred credit to 

ceivable — inclu- SOG. . co aukie 14,371 14,371 

ding interest _ -- 46,226 44,305 | b Capital stock__. 2,488,055 2,488,055 
Life insur. policies_ 8,957 10,599 | Deficit. ......--. 356,649 189,182 
Miscell. investm’ts 21,308 20,012 
a Property, plant 

& equipment___ 1,641,412 1,836,298 
Perishable tools _ -_-_ 33,899 36,939 
Real estate acquired 

for expansion 

purposes_-..... 152,001 112,540 
Patents purchased 20,885 22,509 
Good-will__._.-- 1 1 

SO si cease $2,589,860 $3,015,992' Total_...._--- $2,589,860 $3,015,992 


a After depreciation of $790,095 in 1932 and $653,971 in 1931. b Repre- 
sented by 376,810 no par shares.—-V. 135, p. 825. 
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Ewa Plantation Co.—Earnings.— 
‘ 1931. 
































Caiendar Years— 1932 1930. 1929. 
or ol oon : $3,185,457 $3,405,130 $3,584,667 $3,927,450 
MNEs ik ws " \ ! “ * ’ . ’ 
Cost of prod’ & market’g 2.629,252 3.282.940 3.063.798 _ 3,242,868 

Gross profit on sugar 

& DS al erie 95,605 $123.190 $520.869 $684,581 

Other operating income_ #400 Boe 113,424 50,784 47,238 

Total income---_._.-- $566,467 ~ $235,614 ~ $571,653  $731.820 
Operating charges ._.... 2,224 1,791 1,440 77 

Gross 0 ting profit $564,243 233 822 $570,213 $730,842 
Fin’! inc. divs. ke)... 356,255 90°350 304,107 320.7 
Prem. on sale of secur’s_ Dr.14,607 23,891 > , 

Total income_______. 5,891 568,273 $898,504 $1,054,350 
Income charges. _____ ie 695 ° 1,489 911 424 

Profit for year._...-- 5,196 566,784 97,593 $1,053,925 
Income taxes (estimated) tte , 53,322 $8 70'089 117,785 

Net profit........... 63 ,696 513,461 25,523 $936.140 
Dividends... 22727777 __ $885:000 __*800'000 __*600:000 __*900;000 

Balance, deficit__..__ def$86 ,304 $86,539 sur$225,523 sur$36,140 

x Includes $250,000 special distribution of surplus funds. 

Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ $ Liabilities— 8 $ 

_ 34,909 36,172) Payrolis........- 28,351 33,025 
Due from agents.. 651,618  -_.___-. Long-term contr -- 73,503 124,535 
Accts., notes Personal & trade 

other accts. rec. 97,541 105,205] accounts... 25,359 33,923 
Materials & suppl. 242,909 277,408 | Reserves. _._...-- 504,994 394,155 
Growing crops.... 1,238,295 1,217,843} Due agents......  -.-.--- 153,828 
Investments. _. __- 5,050,695 6,008,120] Outstanding drafts -...--. 16,000 
Bldgs., mach., eq., Common stock... 5,000,000 5,000,000 

EE x2,740,943 2,650,202) Surplus__....._.. 4,494,190 4,605,631 
Campbell est. lease 69,486 66,147} Leasehold valuat’n 
Leasehold valuat’n 490,000 560,000 Gereees « cece cs 490,000 560,000 

TEatdws cane 10,616,397 10,921,099 _ See Aes 10,616,397 10,921,099 





x After reserve for depreciation of $3,438,293 in 1932 and $3,395,807 
in 1931.—V. 136, p. 3728. 


Exchange Buffet Corp.—July Sales.— 
Sales for Month and Three Months Ended July 31. 
1933——Month——1932. Decrease | 1933——3 Mos .——1932. 
$241,289 $297 013 $55,724 $829,616 $1,025,139 
—V. 137, p. 875, 498. 


Fairbanks Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a p page.—V. 136, p. 4467. 


Federal Motor Truck Co.—Comparative Balance Sheet.— 


Decrease. 
$195,523 











Assets— June 30,'33 Jan. 1, '°33 Liabilities— June 30 '33. Jan. 1°33. 
x Land, buildings, y Capital stock - . .$2,497,715 $2,497,715 

mach’y & equip.$1,193,992 $1,239,782] Accts payable, &c 39,644 160,863 
eae ss 668 ,435 732,720} Accrued insurance 
U.S. Gov't & other & local taxes - - - 5,493 5,216 

marketable secu- Reserve for de- 

rities at cost.... 314,822 245,637} ferred income--_. 24,829 24,829 
Notes, acceptances Contingent reserve, 

&accts.receiv.. 332,387 342,149 its 6 «xabiewwen 153,264 162,689 
Inventories - - . . - - 1,380,574 1,387,884] Surplus__.......-. 1,329,653 1,512,360 
Cash surrender val. 

insur. pol..---- 26,754 26,754 
Fed. Motor Truck 

Co. capital stock 

Pe ree 79,062 100,022 
Other assets ------ 216,840 234,455 
Deferred charges - . 37,732 54,269 

cmd ne cow $4,250,598 $4,363,672| Total__...-.-. $4,250,598 $4,363,672 

x After depreciation. y Represented by 499,543 no-par shares.—V. 


137, p. 1059. 


Fireman’s Fund Insurance Co.—Statement of Condition. 

Substantial increases in the assets of all five of the Fireman’s Fund Group 
of insurance companies are disclosed in the semi-annual statement of con- 
dition released Aug. 1. All figures are based upon the market value of stocks 
and bonds as of June 30 1933. The report is as follows: 


Surplus to 
Assets. Liabilities. Policyholders 
Fireman’s Fund Insurance Co______x$29,283,412 $14,610,162 $14,673,250 
Home Fire & Marine Ins. Co____-_--- «4,791,618 2,563,431 2, 187 
Occidental Insurance Co----~-..---- 3,323 ,354 877 ,487 2,445,867 
Fireman’s Fund Indemnity Co___... 5,628,226 2,948,122 2,680,104 
Occidental Indemnity Co_--------- 2,270,938 1,070,756 1,200,182 


x Includes ook owe in affiliated insurance companies valued on 
basis of capital and net surplus. 

A droll statement issued for the year ending Dec. 31 1932, based on 
market values at that time, gave Fireman’s Fund Insurance Co. licy- 
holders’ surplus of $13 ,036,196; Home Fire & Marine, $1,977,577; Occidental 
Insurance Co., $2,207,270; Fireman’s Fund Indemnity Co., $2,691,849 
and Occidental Indemnity Co., $1,093,265.—V. 136, p. 1724. 


First Chrold Corp.—Dividend Payment.— 

Of the special dividend of $2.11 per share, recently declared, payable 
Aug. 18 to holders of record Aug. 11 1933, 11 cents will go to the Govern- 
ment under the new 5% dividend tax, it is announced. This will make the 
payment the same as the ad 18 1933 dividend of $2 per share. 

The liquidating value of the outstanding stock decreased from $143.72 
per share as of June 30 1933 to $136.52 per share as of July 31 1933. 

Outstanding stock increased from 4,157 shares to 4,207 shares during 
the same period. ‘ : 

As of July 31 the company was ppusoeimecny 4.83% invested, the 
announcement added.—-V. 137, p. 1059, 498. 


(M. H.) Fishman Co., Inc.—July Sales Increased.— 


1933—July—1 932. Increase. 1933—7 Mos.—1932. Decrease. 
820.118  $226.045 $24,071 ($1,268,732 $1,310,553 $41,821 
—V. 137, D. . 


Flintkote Co.—Earnings.— 
For income statement for 3 and 6 months ended July 15 see ‘‘Earnirgs 
Department’ on a preceding page.—V. 137, p. 319. 


Flock Brewing Co., Williamsport, Pa.—FEarnings.— 

Net earnings for the month of July (first month of operation), were 
slightly more than $14,000, after all charges but before provision for Federal 
taxes, or more thar 7 cents a share on the 200,000 shares of common stock 
outstanding. Com y reports that shipments for the first eight days in 
August were 5 J n excess of the average daily rate of shipments during 
he month of July. 
. A meeting of the directors of the ep eee will be held on August 23, 
at whicn time Lewes will be taken on the dividend policy of the company .— 
V. 136, Dp. 3354. 


Flour City Ornamental Iron Co.—Stock Offered.—Alli- 
son-Williams Co. and Bigelow, Webb & Co., Inc., Minnea- 
polis, in July offered 19,635 shares of common stock at 
$5.75 per share. Proceeds will be used as working capital. 

In 1893, Eugene Tetzlaff, the now acting President of the company, 
formed a co-partnership in Minneapolis under the name of the Flour 
City Ornamental [ron Works for the manufacture of ornamental iron, 
bronze and other metal products. The partaenantp was dissolved in 1900 
and a corporation nam Flour City Ornamental Iron Co. was organized. 


That corporation had a capitalization of $50,000. The articles were amended 
from time to time increasing the capitalization to $500,000. 
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The Flour City Ornamental Iron Co., prior to June 6 1929, had the same 


officers as it has to-day. It had outstanding 5,000 shares of capital stock 
$100). A large Pers of this stock was owned by Eugene Tetzlaff and 
the other members of his family. 

In 1928, the John Polachek Co., which owned a smaller Fo me s lizing 
in the fabrication of ornamental metals located at Long Island City, New 
York, together with a few other companies engaged in the same kind of 
business, organized the General Bronze Corp. They acquired several plants. 

On June 6 1929, the former Minneapolis stockholders of the Flour City 
Ornamental Iron Go. exchanged their stock with the General Bronze ‘ 
for stock of the last na company, recei nine shares of General 
Bronze stock for one share of Flour City stock. e General Bronze stock 
at that time was listed on the New York Stock Exchange and was selling 
for about $60. 

From June 6 1929 to March 27 1933, the Flour City company was operated 
the General Bronze C ., all contracts being ta in the name of, and 
7 books of a being t by, the General Bronze Corp. They owned 
all of the outstanding stock. 

On March 10 1933, Eugene Tetzlaff, Walter Tetzlaff, Henry J. Neils and 
H.C. Baldry entered into a contract with General Bronze under the terms 
of which these four individuals purchased all of the stock of the Flour City 
company then owned by the General Bronze Corp., namely, 5,000 shares 

$500,000). On March 27, the General Bronze Corp. entered into a 
contract with the Flour City company in and by the terms of which the 
former company assigned and sublet to the Flour City company a number 
of contracts for the erection of ornamental iron on various Duildings located 
throughout the United States. Since March 27 1933, the business of the 
a City company has been entirely disassociated from the General 

ronze C : 

After the disassociation from General Bronze, the Flour City compan 
amended its articles of incorporation and changed the par value of its stoc 
from $100 a share to $5 a share, so there is authorized and outstanding 
100,000 shares at $5 a share, the same total par value as before the associa- 
tion with General Bronze. The four purchasers gratuitously delivered to 
the Flour City company 20,000 shares of the new $5 par value stock to be 

d as treasury stock and sold when the corporation desired. 


Balance Sheet June 30 1933. 


S 








Assets— Liabiltties— 

Current assets: Notes payable—banks.- -..--.- $50,000 
I de taints nines vienna $6,913 | Accounts payable. --.------- 26,346 
Accounts receivable... .-- 16,326 | Sub-contract liability .....--- 1,641 
Deposits on plans & bids--- 1,117 | Accrued payroll_.....--.----.-. 2,904 
I a dicwemcsain ees 309,868 | Accrued taxes_._---.-------- 3,075 

Prepaid expenses..........-- 2,631 | Accrued insurance - -- - ------ 208 

oh hisibes nhl oar 540,811 | Due to General Bronze Corp. - 836 
Patterns, dies, &c........... 153,577 | Sub-contract liabilities _....-- 160,023 
Ricessbbbbomenshide yt. ff = REe 401,825 
x Surplus, April 1 1933...-.-.-. 384,08 
Earned surplus....-..-.--.--- 
SUN os heath chet li ba eins $1,031,247 TOO .nddinnadactvintbanne $1,031,247 


x Consisting of capital surplus arising from appreciation of fixed assets 
ss rom — of stock to treasury and the results of operations to 
ar ‘ 


Freeport Texas Co.—Balance Sheet June 30.— 








1933. 1932. 1933. 1932. 

Assels— $3 TAabilities— 3 $ 
R.E. bldgs., equip., Preferred stock... 2,447,900 -.-.-.-- 
eb ne nainunice 10,297,695 8,552,907|Common stock- --y7,467,576 x7,323,022 
CRG oiieudaudices ,666, 1,034,670| Accounts payable. 552,656 595,339 
Notes & accts. rec. 1,400,648 92,964 | Acer. royalties pay 1,556,149 1,953,198 
U.8. Govt. secur’s 2,081,250 -__.... Dividends payable  S Zao 
Inventories... ..- 5,711,920 6,160,253) Res. for taxes, &c. 324,111 350,687 
Investments... .- 1,769,069 2,270,492) Res. for deprec... 5,456,932 5,106,308 

Deferred assets... 118,129 512,021 | Add’l res. for tax. 

& contingencies. 927,506 584,654 
ee eee 3,968,735 3,510,099 
ee 23,045,033 19,423,307; Total_....---- 23,045,033 19,423,307 





x Represented by 729.844 (no par) shares 
having a par value of $10.—V. 137, p. 1059. 


(Robert) Gair Co., Inc.—Adds No. of Workers.— 

Jobs will be made for 250 additional workers in the mills and factories 
of this company and its subsidiaries, manufacturers of paper and 

perboard products, as a result of the company’s acceptance of President 
Roosevelt's anket code. it was announced by President E. Victor Lonald- 
The company has 2,050 employees and announces that ‘‘during the 
past 45 days it has added 150 workers and under the new hours of labor 
expects to add 250 more.”—V. 136, p. 4468. 


Garlock Packing Co.—Balance Sheet June 30.— 


y Represented by shares 


Assets— 1933. 1932. Liabilities— 1933. 1932. 

Sage san $745,532 $514,716] Accounts payable. $46,599 $35,292 
Receivables ___.__ 443,874 387,516| Dividends payable 20,000 20,000 
Inventories - - . .-- 695,217 908,065] Accruals. _.....-. 73,611 71,769 
Deferred charges _ 231,733 277 ,334| Tax reserve_.._-- 13,519 17,995 
Pref. cap. stk. of Funded debt... -- 1,978,000 2,037,000 

outsidecompany --.-..-.. 1,000} yCommon stock... 200,000 200,000 


xLand, buildings, 
equipment, &c. 1,829,121 
Trade-marks, &c_ 1 


DOM Kis » pine $3,945,480 $3,990,697! Total__...._.. $3,945,480 $3,990,697 


x Less reserve for depreciation of $1,470,832 in 1933 and $1,343,107 in 
1932. y Represented by 200,000 no par shares.—V. 137, p. 1059. 


General Cable Corp.—New President, &c.— 

Dwight R. G. Palmer has been elected President, succeeding H. T. 
Dyett, resigned. F.M. Potter has been elected Vice-President in charge 
of sales, succeeding Mr. Palmer.—V. 137, p. 876. 

General Cigar Co., Inc.—LFarnings.— 

For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 

Cov:sulidated Balance Sheet June 30. 
Assets— 1933. 


Paid-in surplus... 306,749 -—-.---- 
semen | Earned Surplus... 1,613,750 1,608,639 




















1932. TAabtlities— 1933. 1832. 
aReal est. equip. Pref. stock__... $5,000,000 $5,000,000 
iw aie euw $4,074,676 - $4,400,389|c Common stk . 5,298,410 5,298,410 
bCigar mach’y 1,606,631 1,790,760) Spec. cap. resve. 1, ¥ 1,000,000 
Goodwill, pats., ee Sia ok ~-- 2,465,500 
Se ae 1] Divid’ds pay’ble GO SRO Si Sakae 
Mtgs. receivable 70,500 75,500'Accts. pay. & 
Inventories __.. 15,849,702 19,104,032} acerd. liab_-_- 549,209 680,465 
Notes receivable ,900 13,500 Fed. tax reserve 323,831 301,772 
Accts.receivable 1,834,142 2,640,271, Insur. reserve_ 500,000 500,000 
og meng ty ot 4,579,628 Gaeta surplus _ Be rte He ere 
.8. as.ctis. 4, A re napprop s’plus 12, ° 13,653,187 
Deferred chgs..-_ 177,185 194,911 epee ~ ' 
Pies icscus $29,574,998 $32,798,992] Total._...__- $29,574,998 $32,798,992 


a After depreciation. b Less amortization. 
no-par shares.—V. 137, p. 876 


General Mills, Inc.—New Managing Director.— 

President James F, Bell on Aug. 9 announced the re-election by the 
stockholders of the present board of directors. The board then re-elected 
all the present officers and in addition elected Donald D. Davis to the 
office of Managing Director as well as that of Vice-President. 

Mr. Bell also announced the election of W. R. Barry as President of 
Gold Medal Foods Inc. and of 8S. ©. Gale as Vice-President of the same 
company .—V. 137, p. 876. 


General Motors Corp.—General Motors Sales for July 
Continue to Exceed Those of Corresponding Period in 1932.— 
An official statement follows: 
pe. A et eee ee to consumers in the United States 


in June, and 32,849 in July a year ago. 
Genera] Motors cars to dealers in the United z 


c Represented by 472,982 


J sales of tates to 
92.548 as against 99,956 in June, and 31.096 in July a year ago. a 
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July sales of General Motors cars to dealers in the United States and 
Canada. together with shipments overseas, totaled 106,918 as against 
113,701 in June, and 36,872 in July a year ago. 

General Motors July car sales to consumers in the United States, to 
dealers in the United States and to dealers in the United States and Canada 
plus overseas shipments were all larger than for any July since July 1929. 


Sales to Consumers in United States. 

















1933. 1932. 1931. 1930. 
DET in semana neuiee 50,653 47,942 61 .566 74,167 
LS RA IS 42,280 d 68,97 88,742 
B+ bssoomeneokda 47 436 48,717 101 339 123,781 
ag ios ew ae ph inci aes bb abe 1,599 81.573 5,662 142 ,004 
Dt ciebsiohvosbes we ‘ R 122,717 131.817 
CE ccb anewensvsboce 101,827 56,987 103 ,303 97,318 
DE cninas edcuesentus +29: 32,849 85,054 80,147 
Reece eee nee | SS Hane 
Pt ncusppanagen, | °'samain 26,941 49.042 57,757 
DES scbecseatek.  “annaue 12,780 34,673 41,757 
bavaasentede °°". eatin .992 53.588 57,989 
Tia stienpsuavene: Miaka 510,060 937,537 1,057,710 

Sales to Dealers in United States. 

1933. 1932. 1931. 1930. 
Ts RP nea 72,274 65.382 76,681 94,458 
PET scécoscdesee 50,212 52,539 80,373 0.904 
ROMs + p bales suis sok 45,098 48,383 8.94 118.081 
BEES end dais toasts 74,242 69 029 132.629 132,365 
OT 6s cithabontcsepee .980 60,270 136.778 136.169 
pT ESS hee ae 99,956 46,148 100.270 87,595 
peg el EIS BL 92,546 31.096 78,723 70.716 
BE atanntenoceuéed .§ ‘sstnne 24,151 62 ,667 76,140 
DP cdbnsccsacse (wesaye 23.445 47 895 69.901 
Di dstwebbticnunde —.-< eden 5,810 21,305 22.924 
WU ws wrebsssscad °Pssuaee 2,405 23.716 48.155 
RN .. cr ccm etiane® ll wabebe ‘ 6: 68 252 
POO. + bts nend sean pede 472,859 928,630 1,035,660 
Total Sales to Dealers in United States and Canada Plus Orerseas Shinmen's 

1933 1932. 1931. 1930. 
82,11 74,710 89,349 106,509 
59,614 62 850 96 ,00: 126,196 
58.018 59,696 119.195 135,930 
86 ,967 78,359 +252 661 
98,205 66,73 53.730 147.483 

113,701 52,56 111,668 7 44 
106,918 36,872 449 79 976 
nba th ed 30,419 70.078 61 

ected act 30,117 58,122 8.7 

<diatnatte 10,924 5.97 28.2 
sinh torte 5,781 29,359 57.257 
cipenntin 53 ,942 79,529 80,008 
dase 562,970 1,074,709 1,174,115 





Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick LaSalle and Cadillac 
Passenger and commercial cars are included in the above figures. 


Salaries Increased.— 


The corporation on Aug. 7 announced a 10% increase on all salaries as 
of July 31, effective Aug. 1, for all General Motors salaried employees. 


Pontiac Sales Increasea in July.— 

Sales of Pontiac straight eights in July were 7,651 units in excess of the 
corresponding month of last year, according to R. K. White, General Sales 
Manager. For the first seven months of 1933, Pontiac sales led the same 
period of 1932 by 21,828 cars, he said. 

‘“‘Heavy retail demand during July of tnis year brought a progressive 
sales increase in each of the 10-day ods of the month. The second 
period exceeded the first 10 days by 623 units and the third period exceeded 
tne first 10 days by 1,561 cars. Production continues to hold up well and 
dealers’ stocks of new cars still are comparatively low,’’ Mr. White said.— 
V. 137, p. 876, 1061. 


General Motors Acceptance Corp.—Balance Sheet 
June 30.— 








1933. 1932. ! 1933. 1932 
Assets— $ $ Liabilities— $ g 
Cash in banks & Capital stock__. 50,000,000 50,000,000 
on hand. ---_- 29,320,871 43,378,250) Accts. payable. 9,409,829 4,261,984 
Cash with sink. Serial gold notes 13,813,000 19,283,000 
fund trustee 6% gold debs_._. 1,409,000 34,553,000 
for red. of 6% Dealers’ reposs. 
debentures... 1,437,190 37,925 less reserves_. 8,082,396 9,089,021 
Notes & bills rec.: Notes (U.8.)_-- 
U.S. & Can_.154,601,388 192,906,455) Notes (Can. &7;84,163,660 (89,522,000 
Overseas... - 11,609,267 14,735,057 overseas) --- “j (14,416,812 
Accts. receivable 2,383,886 6,188,773) Brokers’ accept. 
Auto. & equip-_- 359,611 419,559 Di. s~acsss 2,385,417 
Investments._... 6,736,039 5,117,159) Accrued taxes__ 921,144 974,80 
Deferred charges 1,115,465 1,320,687) Acer. int. pay__ 230,217 1,184,283 
Reserves. __.__- 3,349,868 3,290,865 
Unearned inc... 6,532,393 7,245,710 
eee 20,000,000 20, x 
Undivided prof. 9,652,210 7,896,970 
Pete... .Shhax 207 563,717 264,103,866 <a ae 207 563,717 264,103,866 





—V. 136, p. 1708. 


. Gommens Outdoor Advertising Co., Inc.—To Reduce 
tock .— 


The stockholders will vote Aug. 22 on decreasing the authorized class A 
stock from 300,000 shares to 287 ,610 shares.—V. 136, p. 4097. 


General Steel Castings Corp.— Earnings .— 
For income statement for six months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page—V. 136, p. 3171. 


General Tire & Rubber Co.—Estimated Sales, &c.— 

If its current rate of business continues this company will gross around 
$16,000,000 to $18,000,000 in 1933, according to President William O’ Neil. 
In 1932 sales were $16,679,000. 

For the six months ended May 31, the first half of its fiscal year, the 
company lost money, Mr. O’Neil said. Beginning with May, however, 
and continuing to the present, the company has had a monthly net profit 
of around $300,000 to $400,000, he stated. 

At present the company has on hand sufficient stocks of rubber and 
rubber and cotton, bought at around 3% to 4 cents a pound for rubber and 
8 cents a pound for cotton, to last it more than a year, continued Mr. 
O'Neil. Current prices are about 10 cents a pound for cotton and 8 cents 
a pound for rubber. These crude materials are carried at cost on the 
company’s books. Apprometion in their market value does not add to the 
company's profits until the finished product is sold.—V. 136, p. 1725. 


(A. C.) Gilbert Co.—Earnings.— 








Years Ended Dec. 31— 1932. 1931. 
CPSC ERNE cd a Si oacdcowakasocceces $308,888 $630,467 
Selling and general expenses___........--.------ 335,161 473,789 
Tncome c i ee a ee te ais ain 4, 54,930 
Provision for Federal & State income taxes....... -.---- 8,281 
Foreign exchange adjustment_-_._........------- 20,405 18,616 

Tr loss$111,195 $74,851 
RE HR as occciirsetcrccibbianwbesenns. 61,319 65,731 

ee oe def$172,514 ,120 
PEE AE SRN EI IE DS, REELS OM 795,130 


Cr.35.115  Dr.2.970 
600 

















Volume 137 


Balance Sheet Dec. 31. 








1932. 1931. Liabilities — 1932. 1931. 

cali ta ohe $109,837 $103,814] Accounts payable. ‘ $35,425 

xTrade accept. & Dividends payable 15,270 15,893 
accts. rec______ 144,598 192,462} Acer. accts., Fed. 
Due from subsid’y [Save 6 Ge ee & State taxes, 

Merch. inventories 274,063 413,568 int., miscell____ 29,083 38,608 
Cash surrender val Notes pay. due 
life insurance_ __ 19,907 17,305] $10,000 in 1933 
Investments. _____ 63,445 107,545} and annual in- 
yProperty & plant 795,780 742,482 stall. of $10,000 

Good-will, pats. & thereafter _____ 30,000 40,000 

trade marks____ 1 1| Real est. mtge. 6% 50,000 50,000 
Det. chges., Cap. stk. & surp.: 

insurance, &c__ 5,928 8,645| Preference stock 558,432 579,616 

Common stock. -- 25,000 25,000 

cn tains 671,481 801,280 

Wes 5k Soke $1,425,832 $1,585,823' Total___.____- $1,425,832 $1,585,823 





x Less reserve for bad debts of $20,832 in 1932 and $20,641 in 


reserv precia 1931. 
- Saar Geureciation of $063,931 in i, $661,437). 
—V. 136, p. 2433. of $662,931 in 1932 (1931, $66 ) 


Gipps Brewing Corp., Peoria, Ill.—<Stock Offered.— 
Phalen & Co., Ine., Chicago, Ill., and The Eugene Osborn 
Co., Peoria, Ill., in July offered 140,000 shares of class A 
common stock. Price on application. Company will receive 


$1.70 per share from the sale of the stock now offered. A 
circular shows: 


Capitalization Authorized and to Be Outstanding. 
ee I A CO MD os wcctelS ares widens b cit aiden haben See eee 140,000 shares 
Class B stock (par $1) shares 


The two classes of stock are qual in every respect except that upon liquida- 
tion, the class A shares participate in distributatable assets on a basis of 
two for one per share over the class B shares. Transfer agent, Trust Co. 
of Chicago. trar, City National Bank & Trust Co. of Chicago. 

Corporation .—\s taking over the operation of a plant whose history dates 
back to 1848 the business was incorporated and known as my ge Brewing 
Co. With installation of the equipment company should be in a position 
to produce 100,000 barrels of beer per annum. 


Pro Forma Balance Sheet (After Financing) June 26 1933. 


Assets— ay” ities— 
RR Ret: Se pie a $69,375 | Mortgage... ............-... $40,000 
Prepaid expenses. __.._.._.-- Class A stock. ..........-... 140,000 
Organization expense -___-_-__- 4,075 | Class B stock. __............ 60,000 
Machinery & equipment -_.-_- PE es Ec nhéte ientibdinds asta 98,477 
Supplies & materials. _.______ ,000 
ue CI Ss ok weswinatae 109,477 

WOU to piterss curses. SEU BT. TOR Ss ban avinundastidonn $338,477 
—V.137,p 499. 


Goodman Mfg. Co.—Larger Distribution.— 

A quarterly dividend of 50 cents per share has been declared on the com- 
mon stock, par $50, payavle Sept. 29 to holders of record the same date. 
This compares with 45 cents per share paid on June 30 last and with 50 cents 
per share paid in each of the four preceding quarters.—V. 136, p. 3355. 


(B. F.) Goodrich Co.—Earnings.— 

For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment” on a preceding page. 

A marked increase in demands for the company’s products has made 
necessary practically full capacity operations cf the various plants. 

The company ccntinues in a strong financial position. Current assets of 
June 30 last amounted to $50,991,509 (including $15,257,208 of cash and 
Per eg] securities) and current liabilities to $8,037,306, giving a ratio 
of 6.34 to 1. 

The company has signed the President's re-employment agreement and is 


operating all aivisions of its business in keeping with the terms thereof.— 
V. 136, p. 4097. 


Goodyear Tire & Rubber Co., Akron, Ohio.—Pref Div. 

A dividend of 50 cents per share has been declared on the $7 cum. pref. 
stock, no par value, payable Oct. 2 to holders of record Sept. 1. A similar 
distribution was made on this issue on April 1 and July 1 last. Previously, 
the stock was on a regular $1.75 quarterly dividend basis. 

To Build New Steam-Power Plant.— 

The company plans to construct a new steam-power plant at a cost of 
more than $500,000. The work will get under way this month and is 
— to be completed during November, an Akron (Q.) dispatch states. 

he main boiler will have a generating capacity of 300,000 pounds of 
steam an hour at a pressure of 800 pounds per square inch, and will be 
furnished by Babcock & Wilcox Co. at a cost of approximately $250,000 


The generating unit, to cost $140,000, will be a General Electric product 
and will be turbine driven. : 


Earnings.— 


For income statement for six months ended June 30 see ‘Earnings 
Department"’ on a preceding page. 


Consolidated Balance Sheet June 30. 








1933. 1932. Liabiliites— 1933. 1932. 

Plant & prop- $7 ist pref. stkc$75,972,125 $76,202,325 

RS a$84,444,421 $92,862,624|b Common stk. 1,663,424 1,618,430 
Investments _.. 6,710,046 5,953,442! Capital stock of 

Inventories __._. 30,775,289 32,191,030; subs_.__---- 10,931,879 16,445,594 

Accts. & notes Fund debt - ..-- 54,688,000 55,420,000 
Be tiie ctaoo 20,140,438 30,074,118|Fund debt of 

Canadian bonds, subs., &c_.._. 4,582,126 5,078,569 

AREER Yi 1,861,735  4,194,150/ Rubber in transit 8,074 315,385 

U. 8S. Govt. se- dAccts. payable 10,696,388 11,016,395 
curities_..... 32,516,704 16,792,159|Acerued divid's 

8 Ree 17,262,113 20,811,418| & interest --- 611,344 606,716 

Goodwill, d&e _ - - 1 | Reserves _--__- 5,905,117 4,368,508 

Def'd charges _. 3,181,815 3,588,334) Capital surplus_ 22,060,084 21,867,604 

Earned surplus. 9,774,001 13,527,750 

v | | ne $196 ,892,562 $206,467,276| Total__---- $196 892,562 $206,467 ,276 





a After depreciation of $78,027,079. b Represented by 1,493,021 no par 
shares. c Represented by 759,721 no par shares. d Includes reserve for 
Federal taxes..—V. 137, p. 149. 


Government Gold Mining Areas (Modderfontein) 
Consolidated, Ltd.—Removed from List. — 
The New York Curb Exchange has removed from unlisted trading 


privileges the Guaranty Trust Co. of New York, American depositary, 
receipts for registered shares (par 5s). 


Graham-Paige Motors Corp.—FEzports.— 

Export business of the corporation during the first half of 1933 was one- 
third ahead of the corresponding period last year, according to R. C. 
Graham, Executive Vice-President. 

During the first six months of the current year the corporation shipped 
540 units abroad as against 405 units a year ago.—V. 137, p. 877, 698. 


Grand Union Co.—Sales Up.— 

Period End. Aug.5— 1933—5 Wks.—1932. 1933—31 Wks.—1932. 
Nr aie a ee ais we ge etiniael $2,932,953 $2,932,€93 $16,027,471 $18,173,261 

Earnings.— 

For income statement for 3 and 6 months ended July 1 see ‘‘Earnings 
Department” on a pr page.—V. 137, p. 499. 

Greeley Square Building (6th Ave. and 31st St. Corp.) 
—Time for Deposits Extended to Sept. 15.— 

The committee for the lst mtge. 6% gold loan (Hulbert T. E. Beardsley, 


Chairman) has extended to Sept. 15 the time within which certificates 
dated as of Aug. 1 1925, representing shares or parts in the bond and 
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mortgage of Sixth Avenue and Thirty-first Street C ., given to secure its 
25-year 6% sinking fund gold loan maturing Aug. 1 1950 


ited 
with the committee. may be depos 
The August coupon was not paid. 
y br ery the Manhattan Co., 40 Wall St., New York, is depositary .— 


Greyhound Corp.— Meeting Adjourned.— 
The special meet of the stockholders, called for Aug. 8, has been 


adjourned until Sept. 6. No action was taken on the capital reorganization 
plan proposed by the management.—V. 137, p. 499. 


Grigsby-Grunow Co.—July Radio Shipments.— 

According to LeRoi J. Williams, Vice-President and General Manager, 
penn caged has had another banner month in radio and refrigerator 

‘In the month of July,”’ said Mr. Williams, ‘‘29,777 radio receiving sets 
and refrigerators were ship from our plants. These shipments were 
not equaled in any month this year except June.”’ 

Mr. Williams also pointed out ‘ tor ee for July were 
more than seven times those of July of last hg 3 hile July of 1932 was 
the lowest radio month for the year, July radio shipments for this year have 
been exceeded only by June—our peak record for almost two years.” 

Earnings .— 


For income statement for 3 and 6 months ended June 7 see ‘‘Earnings 
Department”’ on a preceding page. 


Consolidated Comparative Balance Sheet. 











June17'33. June30'32. Junei17'33. June30'32. 
Assets— $ $ Liabilities — $ $ 
xLd.,bldgs.,mach., yCapital stock. -_.21,414,172 21,456,226 
leasehids., &c__12,387,246 14,064,674| Funded debt_____ 2,427,900 2,678,300 
Trade name, pats. Accts. payable... 1,032,494 235,221 
& goodwill_____ 3,215,237 3,125,000! Accrued curr. liab. 902,680 777 ,587 
+ Sree 402,483 1,312,867 | Notes payable (not 
Notes & accts. rec. 1,255,957 1,696,099| current)_______ ISD O08. seu d. 
Inventories. _____ .773,704 1,683,916 | Res. for cont., &c. 502,884 1,114,930 
Investments. _____ ,809 660,041 | Minority interest- 51,515 67 ,392 
Income tax claim. 336,000 336,000 | Capital surplus... 908,495 751,616 
Cash surr. val. ins. DO nc bwin wu 6,996,841 3,822,108 
os oan we 25,105 23,281 
Other assets______ tte... \iaiebss 
Deferred charges... 285,043 357 ,286 
eee 20,364,303 23,259,164 Wee th sesnd 20,364,303 23,259,164 


x After depreciation and amortization. y Represented by 2,724,037 no 
par shares in 1933 (2,723,343 in 1932).—V. 137, p. 877. 


Guardian Investors Corp.—Balance Sheet June 30 1933. 
Assets— 


Liabilities— 
ai te atsdiadared & ot Gels. Wak line w cane $26,803 | Accounts payable ---___.--- $1,431 
Investments --_...-..-...-_- 4,880,918 | Accrued debenture interest - - - 17,208 
Special d Re ee 763 | Reserve for conting- ---_------ 2,549 
Dividends receivable. .______ 86 | 20-year 5% gold debentures.. 2,065,000 
Notes receivable_----_.____- 1,204 | Ist pref. stock. ._._._._...-- 47,164 
Accrued interest receivable_ 228 | 2d preferred stock. -_-_-._.---- 63,000 
Miscellaneous accts. receivable 325 | Common stock. ___.---_.---- 509,915 
Furniture & fixtures_-_-_-___-_- S15 | SUPP. ooo owe oon. cess 2,205,235 
insurance. .........- 358 
Res os anh Ss ed eds $4,911,503 SE. o ci cohedebetuenbuc $4,911,503 





—V. 137, p. 1061. 


Hahn Department Stores, Inc.—Resignation.— 
Lew Hahn, Chairman of the Board, will sever his connection with this 
company on Aug. 31, the date on which his contract will expire, it is an- 


nounced. Mr. Hahn stated that the contract will not be renewed.— 
V. 136, p. 3172. 


Hart & Cooley Co., Inc. (Conn.).—Subsidiary Expands. 
The Hart, Cooley, Highton Co. of New Britain, Conn., a subsidiary of 
Hart & Cooley Co., Inc., has recently acquired the name, good-will, and 
certain assets of the Tuttle & Bailey Mfg. Co. of Brooklyn, N. Y., manu- 
facturers of metal grilles and registers. 
The executive offices including the sales, engineering and accounting 
divisions will be located in New Britain. 
he corporate name of The Hart, Cooley, Highton Co. has been changed 
to Tuttle & Bailey, Inc., under wh ch name the business of both companies 
bee | 5 Page The company in Brooklyn was organized in 1848. 
—V. 134, p. 2031. 


Hayes Body Corp.— Listing of Additional Stock.— 

The New York Stock Exchange has authorized the listing of 18,000 
additional shares of capital stock (no par) upon official notice of issuance 
— exercise of option rights, making the total amount applied for 496,104 
shares. 

The shares are to be issued upon exercise of options dated as of Feb. 1 
1933 granted to certain present and former officers and employees, exercis- 
able in equal portions prior to Aug. 15 of each of the years 1933, 1934 and 
1935 at the price of $2, $4 and $6. To the extent that the respective 
portions of such options are not exercised prior to the above mentioned 
dates, they may be exercised subsequently, prior to Aug. 15 1935, but at 
the option price effective at the time of the exercise thereof. The proceeds 
of gh so 7"? of will be used to provide additional working capital. 
—V. 137, p. 699. 


Hazel-Atlas Glass Co.—Plans Stock Repurchase.— 

A special meeting of tne stockholders has been called for August 22 to 
vote on a plan authorizing the directors to purchase outstanding capital 
stock of tne company up to 50,000 shares at not more than $60 a share, 
such stock to be retired.—V. 137, p. 1062, 150. 


Hecla Mining Co.—Larnings.— 


Fur income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 3547 


Hershey Chocolate Corp.—Earnings.— 
For: income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department’ on a preceding page. 


Consolidated Balance Sheet June 30. 


1933. 1932. 1933. 1932. 
Assets— 8s 8 Liabilities— $ 8 
Land, buildings, x $4 pref. stock... 271,351 271,351 
machry ., &c_.-.18,777,688 17,698,955| y Common stock.. 728,649 728,649 
SRE eRe ae ae 787,858 1,359,122) Accounts payable. 414,788 301,531 
Accts. receivable_. 1,103,105 796,160 | Notes &loanspay. 250,000 ---.-.-.. 
Pret. stk.intransit 793,392 793,392 | Mtge. due Dec. 31 
Inventories _ - - - - - 6,127,583 6,617,093 1933 on prop... 150,000 --.... 
Deferred charges... 304,216 571,307 | Accrd. Fed. taxes. 738,445 1,002,706 
Acerd.dividends.. 806,055 1,352,542 
pT a Pe | eee 11,729 
Depreciation res__ 9,466,761 8,707,515 
Surplus at organiz. 2,793,597 2,793,597 





_ Earned surplus___12,274,125 12,666,409 


ES 27,893,841 27,836,029| Total__...-.--- 27,893,841 27,836,029 


x Represented by 271,351 no par shares. y Represented by 728,649 
no par shares.—V. 136, p. 3172. 


Heywood-Wakefield Co.—Comparative Balance Sheet.— 














Assels— June 30 '33. Jan. 1°33. Liabilities — June 30°33. Jan. 1°33. 
Cash & temporary Accounts payable. $65,187 $59,592 

cash investments $979,632 $1,169,539 | Accrued pay rolls, 
Accts. receivable... 874,951 868,065 taxes, &c...... 178,382 113,777 
Notes receivable... 122,859 194,739 | Ist pref. stock.... 724,400 739,200 
Inventories - - - - - - 1,510,628 1,557,196) 2d pref. stock..__ 2,232,300 2,277,400 
Miscell. investm’'ts 5,302 5,303 | Common stock... 1,500,000 6,000,000 
Plants & equipm’t 3,862,778 4,471,887 | Surplus____-----_- 2,771,251 def518,537 
Pat’ts & good-will 1 315,981 
Deferred charges... 115,368 88,722 

Tete. 10 «sane $7,471,519 $8,671,432 Tobe says cawe $7,471,519 $8,671,432 


—V. 137, p. 1062. 
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{ Holeproof Hosiery Co., Milwaukee. —New Officers. — 

Louis Heilbronner has been elected President, Felix Lowy has been 
named Vice-President and General Manager; M. A. Fresch], W. W. Freschl 
and J. B. Melick, Vice-Presidents, and H. E. Heilbronner, Secretary and 
Treasurer. 

t Fred H. Clausen, Chairman of the board, reported sales of the company 
had increased substantially in recent weeks. Plants are running on a‘full 
time basis, he said. 

At present the company employs 1,200 workers. While no new help 
has been added recently, hours have been reduced and pay increased in 
line with the provisions of the industry's code. The company has been 
operating under NRA regulations since July 25, Mr. Clausen said.—V. 137, 
p. 150. 


(Henry) Holt & Co., Inc.—Dividend Deferred.— 

The directors have voted to defer the quarterly dividend due Sept. 1 on 
the $1.80 cum. class A stock, no par value. distribution of 15 cents 
per share was made on this issue on June 1 last, as oupeee with 22% 
cents per share each quarter from June 1 1932 to and incl. March 1 1933. 


Previously the company id lar quarterly dividends of 45 cents per 
share on the class A stock.—V. 136, p. 3173. 


Home Insurance Co.—Shifts Holdings.— 

In the six months to June 30 last the company ry ye of substantial 
amounts of railroad stocks the largest block being 10, shares of Chesa- 

ke & Ohio Ry. Principal changes in holdings of stocks (No. of shares) 


‘ollow: 

Bought. 
1,900 New Haven RR. 7% pf. 4,000 Reynolds Tobacco common B. 
1,000 American Gas & Elec. common 3,000 Standard Oil of Indiana 
6,800 Cons. Gas of N. Y., $5 preferred 6,000 Swift & Co. 


4,200 Pacific Gas & Elec. 6% 1st pref’d| 2,000 Int. Petroleum, Canada, common 
Soid. 
9,200 New York Central RR. 


1,000 Duquesne Light 5% preferred 
3,000 American Locomotive preferred 


10,000 Chesapeake & Ohio common 
2,900 Public Service Elec. & Gas $5 pref. 
1,000 Allied Chemical common 


2,000 Du Pont common 1,000 General Baking, common 

1,000 National Biscuit common 2,000 Montgomery Ward, class A 

2,300 U. S. Steel Corp. preferred 2,000 U. S. Gypsum, common 

3,200 Chicago Northwest. preferred | 2,000 Solvay American Inv. 5%% pref. 


1,000 Chicago Great Western preferred 1,000 United Biscuit, common 
6,500 Louisville & Nashville RR. : 5,000 United Fruit Co. 


Comparative Balance Sheet. 


June 30'33. Dec. 31°32. June 30°33. Dec. 31°32. 


Assets— s $ TAavilities— $s BY 
ae 10,327,314 9,691,680 | Cash capital_._... 12,000 ,000x 12,000,000 
U.S. Govt., State, Res. for unearne 


d 
county & munici- premiums-_-..- 36,907,377 38,742,215 
pal bonds. - .--- 14,873,788 16,407,709 | Res. for losses_._. 6,536,194 6,013,951 
Other bonds & stks57,744,750 61,423,608 | Res. for unpaid re- 











Prems. in course of insurance - _ ..-. 872,157 831,533 
collection. ..... 9,616,982 9,051,484| Reserve fortaxes_. 625,000 1,025,000 
Accrued interest... 455,374 500,891 | Res. for conting’ies 9,860,515 19,250,000 
Other admitted Net surplus. -...-. 27,508,151 20,167,638 
assets........- 1,298,186 954,966 
WOR é« oe ves 94,316,394 98,030,337; Total_....---- 94,316,394 98,030,337 


x Par of copies reduced from $10 par to $5 par per share in June 1932. 
—V. 136, p. 1209. 


Home Title Insurance Co.—Rehabilitation Plans An- 
nounced.—See under ‘“‘Current Events and Discussions’’ on 
a preceding page.—V. 136, p. 334. 


Hotel Canterbury, San Francisco, Calif.—Reorganiza- 
tion Plan.— 


As of July 28 1933 the holders of approximately 96% of the outstanding 
6%% first mortgage gold bonds, dated Aug. 15 1922, had signified their 
approval of the plan of reorganization. 

he trustee’s sale has now been set for Aug. 18 1933, and it is expected 
that the property will be acquired by the bondholders’ committee. 

The plan of reorganization contemplates the acquisition of the property 
by the committee and the formation of a new company which will issue 
new Log tem] 6% cumulative income sinking fund bonds in an amount equal 
to the face amount of the deposi bonds. Upon the consummation of 
the plan of r zation it is intended that each depositing bondholder 
will receive new bonds in the same face amount as the bonds deposited by 
him, together with a cash payment equal to accrued interest on the new 
bonds at the rate of 6% per annum from Feb. 15 1932 to the date of the 
consummation of the plan of rn. provided there are sufficient 
funds available for that purpose, but in any event such cash payment will 
be equal to interest on the new bonds at the rate of 4% per annum from 
Feb. 15 1932 to the date of the consummation of the plan of reorgarization 
and any deficiency between the amount paid and the total interest accrued 
will accumulate. 

PvE... ex a - of reqreeaiantien. wusgess sale my other peagnyemente are 

, after application thereto of any surplus earnings of the property 
available - = seninal atortts ~ yj R the cee stock of bes new 

ny e 8 ‘holder o: e present owning corporation. 

embers of the committee are: Charles C. Irwin, Chairman, M. A. 
Rosenthal, J. C. Wright, Robert E. Straus and C. A. Rodegerdts, V. C. 
Scully, Sec., 310 South Men re Ave., Chicago. Depositary, American 
National Bank & Trust Co. of Chicago. 


Household Finance Corp.—Earnings. — 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 


Consolidated Balance Sheet, June 30. 
1933. 1932. 











1933. 1932. 
Assels— Liabilities— $ 3 
Cis. i i ict ate 5,790,847 6,665,185] Notes pay.—banks 8,000,000 14,150,000 
Installment notes Notes pay.—other 75, ’ 
receivable. _. . a34,315,350 39,691,787| Empl. thrift accts. 191,730 163,980 
Other notes and Fed. inc. tax—pay. 
accts. receivable 12,845 71,830 and accrued.... 638,278 630,857 
Other receivables _ 87,082 47,279| Divs. payable_... 667,325 776,544 
Claims against Miscellaneous - - - - 7,906 733 
closed banks... 692,948  -..._. Pureh. mon. oblig. 930,333 1,430,333 
Notes receiv. from Res. for conting-- 49,608 113,257 
employees (class Minority interest 
B com. stk. held in sub. co_____- ie. See 
_ a8 Collateral) _ _ _ 80,344 134,905 | Partic. pref. stock. 10,631,900 10,933,050 
x_Office equipment 435,907 444,810] y Com. class A stk 4,559,100 4,559,100 
z Com. el. B stock.10,242,750 10,633,950 
a ea Genii 3,309,701 3,388,993 
tie 40,815,323 47,055,797| Total....... - 40,815,323 47,055,797 


x After depreciation of $272,579 in 1933 and $215,298 in 1932. y Repre- 
sented by 182,364 no par shares. z Represented by 409,710 shares no par 
value in 1933 and 425,358 shares no par value in 1932. a After deducting 
reserves for losses of $1,508,475. b After deducting reserve for losses of 
$90,000.—-V. 137, p. 1062. 

Houston Oil Co. of Texas. —Earnings. — 

For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 3173. 

Hudson Motor Car Co.—Sales Continue Gain.— 

Sales of Hudson and Essex Terraplane cars in July reached the highest 
point since July 1931, and exceeded those in June by about 10%, Chester G. 
Abbott, General Sales Manager, stated on Aug. 9.—V. 137, p. 1062, 878. 

Hyde Park Breweries Association, Inc.—Stock Offered. 
—Edward D. Jones & Co., St. Louis, recently offered 67,500 
shares of common stock. Price at market. A circular affords 
the following: 


The 67,500 shares of common stock (par $10) have been admitted to the 
list of the Chicago Curb Exchange. ar " 
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Capitalization— Authorized. Issued. 
Common stock (par $10)... 5... 6... nce. a 200,000 shs b 67.500 shs. 
6% Purchase money mortg@age............... -...---. ec $325,000 


a Of the amount authorized, stockholders have pre-emptive rights to 
their pro-rata portion of 100,000 shares which may be issued at any future 
date. b Conmenr received, in consideration for these 67,500 shares, $10 
per share. An optio 


n has also been granted to purchase an additional 32,500 
shares at a price of $10 per share on or before June 14 1934. ¢ This purchase 
money m is secured by mortgage on all the company’s properties; 
is dated as of June 1 1933, and is payable at the option of the company 
on ra paewe Dae * nyt ‘ 

ory a ness.—A newly organized corporation, and has acquired 
the property of the St. Louis Br Association. The latter was organized 
in 1889 as a merger of 18 breweries, 17 of which were located in St. Louis, 
Mo., and one in East St. Louis, Il]. The St. Louis Brewi Association 
operated these properties as breweries until the advent of prohibition. 
In 1918 the St. Louis Brewing Association was operating but 9 of the prop- 
erties acquired in the merger, the other 9 having been dismantled. After 
rohibition the St. Louis Br Association, for some time, sold non- 
toxicating beverage and soft nks, these being manufactured in three 
of the brewery plants, the remainder having been shut down. As the 
manufacture of non-intoxicating beverages and soft drinks was found to 
be unprofitable, in Dec. 1928, all operations of this character were sus- 
pended. During the period from the time of prohibition until the present, 
several of the brew properties were dismantled or put to other uses, so 
that up to the time of the organization of Hyde Park Breweries Association, 
Inc., the St. Louis Brewing Association owned the Hyde Park, Wainwright 
and Lafayette Breweries, the Klausman Brew which is a small plant, 
the Heim Brewery in East St. Louis, which is ntled and part of the 
premises sold, and the Chouteau Avenue Brewery which had been converted 
into an ice and cold storage plant and is no longer suitable for the manufac- 
en od s ee ae ee repens whieh in Mong * ~ eee a best 
s e for the man ure beer, are the e Park, nwright and 
Lafayette Breweries which the St. Lo , 


uis Brewing Association agreed to 
sell to Hyde Park Breweries Association, Inc. 5 


The annual production 
of these three breweries is estimated at 516,000 b 


arrels. 
Pro Forma Balance Sheet as at June 16 1933. 
Assets— TAabilities— 
CORD .. 2 os snccwcsccoseccénse $350,000 | Mortgage indebtedness _ - - - - - $325,000 
Capital assets... .........--. 2,091,300 | x Capital stock. __._._.__--- J 
Capital surplus___.....----. 1,441,300 
DOR oc ictnctianncatuaneioti FS Sy ee ees $2,441,300 


x Company ae given to Stifel, Nicolaus & Co., Inc. 
| aap eps 32, shares at $10 each, said option to be in fu 
or one year from June 14 1933 


The board of directors at present comprises: Henry Nicolaus, Phil DeC. 
Ball, A. V. Imbs, E G. Burkham, L. Marquard Forster, W. Frank 
Carter, and Boyle O. es. 

Fromsfer aguante: Sissiantpel Vohog Mtn Oo be toe, ed Clty 

er ents: Pp a t «+, St. ° 
National Bank & Trust Co. Chicago, Ill, Registrars: St. Louis Union 
Trust Co., St. Louis, and Northern Co., icago, Ill. 

I. G. Farbenindustrie Aktiengesellschaft (Dye Indus- 

try Trust, Inc., of Germany).—Removed from List.— 


The New York Curb Ex has removed from unlisted trading 
vileges the City Bank Farmers ~ 


t Co., American d tery receipts 
yao ane shares (par 100 R.M.).—V. 136, D. Py a 135, D. 1171: 
3 5 x 


an option to 
force and effect 


Interstate Department Stores, Inc. —July Sales. — 


Sales for Month and Siz Months Ended July 31 (Excluding Groceries and 
Leased Deapartmenis.) 








1933—July—1932. Decrease. 1933—6 Mos.—1932. Decrease. 
$1,204,500 $1,247,161 $42,661/|$7,984,788 $9,175,694 $1,190,906 
—vV ° 137, Pp. 500. 

Island Creek Coal Co.—Production.— 

Coal Output (Tons)— 1933. 1932. 1931. 
Ri senso cdake navn gam 279,116 285,245 375,078 
ET sds x so ah gina nr eiebiares 292,116 274,145 5, 
PI 3s. ona dnbeennesenck 249,143 27,70 332,220 
BE cin cannes phen ndaninka 215,856 244,243 < y 

_ BPS SRE RE ee 315,919 246,172 336 ,262 
SN dina cane ac ene naaaie 334,352 224,635 372,2 
Pic bansccdsessetiossabes 396, 228 989 374,349 
pO ER A are a Se see 286 321 393,015 
a era eats oy .1e ort Eat 
I ian as ia sins ete enc tio wide 323 ,917 343 ,055 
RI hen is Caen: none s 36, 

Ts bd niiis ikea ee 3,484,623 4,329,023 


—V. 137, p. 500, 1063. 


(The) Jeffery, Chicago.—Plan of Reorganization.— 

The bondholders’ committee has formulated and adopted a plan for the 
readjustment of the financial structure of the Jeff on pehalf of the 
holders of the 64 % first mortgage gold bonds, dated May 1 1927, securing 
an issue of bonds in the aggregate principal amount of $275,000, of which 
$252,000 are outstanding, ursubordinated and ey oe . 

The Jeffery is a 7-story and English basement high e, unfurnished 
apartment building of reirforced fire f construction containing 79 
rentable rooms which are divided into 13 apartments, 12 of 6 rooms and 
3 baths, and one of 7 rooms and 3 baths. The property was formerly 
operated as a co-operative apartment building, but through the efforts of 
the trustee and the committee a cancellation of all the proprietary leases 
has been procured, and short-term leases on favorable terms have been 
negotiated with the former owners. 

y reason of defaults under the first mortgage trust deed, the trustee 
filed a bill to foreclose the first mortgage in the Circuit Court of Cook 
County on Dec. 13 1932. 

The plat of reorgarization formulated and adopted by the committee 
provides that a 12ew corporation will be organized in Illinois. If and when 
acquired at foreclosure sale, title to the property will be conveyed to the 
new company. 

The capital stock of the new company will be issued for the benefit of the 
depositing 1st mtge. bondholders at the rate of one share of capital stock for 
each $ in face amount of ae See: The capi stock of the 
new company thus issued for the t of the deposit first mortgage 
bondholders will amount te 90% of the total capital stock issued. 

The remaining 10% of the capital stock will issued for the benefit of 
the stockholders of the or corporation (who are the former tenant 
owners of the aperty) in return for the co-operation which the corpora- 
tion has afforded and will afford the committee in the foreclosure and 
the reorganization, by the voluntary surrender of the property to the 
trustee, thereby avoiding a recelvanee with the attendant delays, expenses 
and disadvantages, and by the transfer of title to the bondholders’ com- 
mittee for the efit of the depositing bondholders, thereby sh 
the period required for the a 

As a condition of the reorganization plar, the committee has agreed that 
all claims on the deposited first mortgage bonds on account of the guaranty 
= pom C. Costello will be released upon consummation of tbe reorgan- 

tion. 

all of the shares of the capital stock of the new company will be deposited 
under a trust agreement. The trust will endure for a period of 10 years 
but will be subject to termination prior to the expiration of this period by 
action of a majority of the trustees or by instruments in writing executed 
by the holders of 75% in amount of outstanding trust certificates. - 

The members of the committee are: George . Rossetter, Chairman; 
Jay C. McCord and Sidney H. Kahn; M. A. Rosenthal, Sec., 310 South 
Michigan Ave., Chicago. Depositary, American National Bank & Trust 
Co. of Chicago. 


Kelsey-Hayes Wheel Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘“‘Earnings 
Department’’ on a preceding page.—V . 136, p. 4100. 


Kelvinator Corp.—Unfilled Orders, Shipments Gain.— 
Holding to its phenomenal business gains this season the corporation 


reported that unfilled orders on hand at the present time are more than 
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five times the number on hard at the same time last year. H. W. Burritt, 
Vice-President in charge of sales, said that shipments for the first nine 
months of Kelvinator's fiscal year already have run more than 40% ahead 
of shipments for the entire preceding year. July shipments were 330% of 
shipments for the corresponding month of 1932. le some of the un- 
usual July volume must be credited to th petus furnished by 


tor Corp. at 
and sales 


in the most intensive summer advertising 
.—V. 137. p. 878. 700. 


present is engaged 
program it ever has undertaken at this time of the year 


Kendall Co.—E£arnings.— 
oun apme Seeeoal +4 for 24 weeks ended June 17 see ‘‘Earnings De- 

ment’’ on a " 

The balance sheet as ol dem 17 1933 shows current assets of $6,656,411, 
current liabilities of $1,195,861, with a net working capital of $5,460,550 
and a current ratio of 5.5 to 1. Cash amounts tc $1,856,392. Net working 
capital on Dec. 31 1932 was $5,649,250.—V. 137, p. 324. 


Kinner Airplane & Motor Corp., Ltd.—Officers Ac- 
quire Block of Stock.— 


Acquisition of a block of 117,000 shares of Kinner stock at 50 cents a 
share, representing that portion of the recent off to stockholders which 
was unsubscribed, was announced on July 27 by officials of the company 
in the group acquiring the stock, headed by Robert Porter, President, 
Roy D. Bayly, Secretary-Treasurer, and A. G. Fickeisen, attorney for the 
company. he total capitalization of the company of 399,868 shares is 
now issued and subscribed. 

from the sale of the stock, it was stated, were used to pay off 
past due indebtedness of the company. 

Airplane sales of the company are running ahead of production, Mr. 
Porter stated. He added that the company has contracts covering fifty 
low-wing monoplanes. While the company in its forthcoming half-year 
statement will show a relatively small loss, it will be in a position to earn 
profits if the present improvement continues, he said.—(Los Angeles 
**Times’’).—V. 137, p. 324. 


G. R.) Kinney Co., Inc.—Earnings.— 
or income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 136, p. 2079. 


(S. S.) Kresge Co —July Sales.— 

1933—July—1932 Increase.|_ _1933—7 Mos.—1932. Decrease. 
$9,406,816 $9,042,134 $364,682 | $64,132,889 $67,788,031 $3,655,142 

At the end of July the company had 676 American and 43 Canadian 
Stores, or a total of 


19 stores in operation, against a total of 718 at the 
end of July 1932.—V. 137, p. 501. 


(S. H.) Kress & Co.—July Sales.— 


1933—July—1932. Increase. 1933—7 Mos.—1932. 
S495 206 » paler $436,557 | $31,398,954 $33,668,484 
—Vv. DP. : 


Lane Bryant, Inc.—July Sales Up.— 


1933———July——-1932. Increase. 1933——7 Mos.—-1932. Decrease. 
$712,598 13 441 $99,157 |$6,400,054 $7,124,013 $723 ,959 
—V. 137, p. 700, 501. 


Lawyers Mortgage Co.—Taken Over By State Superinten- 
dent of Insurance.—Details of Plans for Rehabilitation An- 


nounced.—See last week’s ‘Chronicle’, page 958-960.— 
V. 136, p. 2080. 


Leaders of Industry Shares.—Liquidating Dividend.— 


A liquidating dividend of $4.516 per share has been declared on the 
Leaders of Industry Shares, series A.—V. 136, p. 670. 


Libby’s Hotel Corp.—Final Distribution.— 

Irving Trust Co.. as corporate trustee, is prepared to make the final 
distribution on account of the 7% first mortgage gold bonds. ‘To receive 
the payment, bonds with May 1 1929 and all subsequent coupons attached 
should be presented and surrendered at its a Trust Department, 
1 Wall St., New York. Nov. 1 1928 coupons should also be presented to 
receive distribution.—V. 137, p. 152. 


Link-Belt Co.—Balance Sheet June 30.— 


Decrease. 
$2,269,530 











1933. 1932. 1933. 1932. 
Assels— $ x Liabilities— $ $ 
Sil ackcnenasenss ani: 2,308,146 2,436,971] Accounts payable. 266,990 250,253 
Accts. & notes rec_1,771,878 1,722:050| Dividends payable 62,096 62,106 
Inventory -._..-- 2,022,216 2,779,910] Accident reserves-_ 99,911 115,650 
Securities. ......- 5,707,847 5,934,329] Reserve for securi- 
Inv. in affil. cos... 72,600 172,600 EPPS ee 507 ,536 283,059 
Accrued interest _ - 73,609 85,210] Other reserves... 251,265 84,285 
Items in transit_ -_- 687 4,652 | Local taxes, est... 226,172 197 ,223 
xReal estate, bldgs. Federal taxes, est. -..___ 36,000 
machinery equip- Preferred stock... 3,821,300 3,821,900 
ment, &c_..__-. 6,039,767 6,635,027| y Common stock-10,139,213 10,254,672 
Deferred charges -_-_ 70,232 88,429] Surplus........-- 2,792,500 4,754,032 
sR ee 18,166,984 19,859,180 "RMS ie seis dcas oor 18,166,984 19,859,180 


x After depreciation. Represented by 679,326 shares (no par) in 1933 
and 687,062 in 1932.-v° 137, p. 1063. 


Loew’s, Inc.—Earnings.— 
For income statement for 40 weeks ended June 8 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 136, p. 4101. 


Loft, Inc. —Signs NRA Agreement.— 

Charles G. Guth, President of ft, Inc., signed the President’s Re- 
employment Agreement pending adoption of the eight Industrial Codes 
applying to various de ments of the Loft business. 

he corporation sells through more than 300 owned and controlled 
candy, restaurant and food stores and o tes separate departments for 
the manufacture of per boxes, printing supplies, candy, ice cream, 
bakery products, f Commissaries. It has doubled the number of its 
employees to approximately 5,000 men and women during the past three 


years. 
Mr. Guth says: “Loft has not reduced wages for employees and will 
not do so.’’"—V. 137, p. 881. 


Logan Manor Apartments, Chicago, IIl.—Reorganiza- 
tion Plan.— 


The bondholders’ committee has formulated and adopted a plan for 
the readjustment of the financial structure of the Logan Manor Apartments 
on behalf of the holders of the outstanding $241,500 64% first mortgage 
bonds, dated Feb. 15 1924. 

The members of the committee are: George W. Rossetter, Chairman; 
A C. McCord and Sidney H. Kahn; M. A. Rosenthal, Sec., 310 South 
cate ieee: Chicago. Depositary, American National Bank & Trust 

0. of Chicago. 

The Logan Manor Apartments is a 3-story unfurnished fireproof apart- 
ment building of brick and stone construction and contains approximately 
243 rooms which are divided into 107 apartments. The building is in 
fair physical condition. The latest assessed valuation was $68,558, which 

27% of the valuation placed upon the property by the Board of Assessors. 

Default was made in the payment of the semi-anpual] interest and annual 
ag Or Paymerts due Feb. 15 1932. 

A decree of foreclosure was entered on Sept. 1 1932 and a date will 
soon be fixed for the sale of the mortgaged property, at which sale the 
property will be sold to the highest bidder. 
he plan of reorganization which has been formulated and adopted by 
the committee provides that a new cot poration will be organized in Illinois. 
If and when acquired at foreclosure sale, title to the property will be con- 
veyed to the new company. The committee has acquired control of the 
equity of redemption of the property for the sum of $5,000, of which $1,000 
has been paid, and thereby it will be pee to eliminate the 15 months’ 
period of redemption allowed by the laws of Illinois and to consummate 
the reorganization tely after the fereclosure sale. The acquisition 
wi “ 5 to the property will also result in other savings to the depositing 
ndholders. 
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The new company will be authorized to issue capital stock in an amount 
sufficient to permit the issuance of such stock at the rate of 1 share for each 
$100 par value of first mortgage bonds deposited with the depositary. 

The capitalization of the new company Will consist solel. this issue of 
capital stock, all of which will be issued for the benefit of the depositing 
first bondholders only. 

The entire capital stock of the new company will be deposited urder a 
voting trust which will endure for a period of 10 years, but will be subject 
to termination prior to the expiration of this period by the action of a 

reer of the trustees or oy the direction in writing of the holders of 
66 Or more in amount of the outstanding trust 
stock. George W. Rossetter. Jay C. McCord and ~~ ym 4 H. Kahn will 
serve as trustees for the holders of the trust certificates.—V. 118, p. 1970. 


Louisiana Oil Refining Corp.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 136, p. 4101. 


Luce Furniture Shops.—Time for Deposits Extended.— 

The bondholders’ protective committee has announced that the reorgan- 
ization plan was on Aug. 2, by order of the Public Trust Commission of 
ee approved. or this reason the time for deposit has been ex- 
tended to Aug. 14 1933 so that all bondholders who have not deposited 
may have the opportunity to participate in the DP eg by depositing their 
bon epositary or sub-depositary for the protective committee. 
Substantially 73% of the bondholders have aireaay assentea to the plan. 
Compare plan in V. 137, p. 501. 


Mack Trucks, Inc.—WNotes Called.— 
All of the outstanding Mack Truck Real Estate, Inc. 6% secured gold 
notes, series A, dated July 15 1925. have been called for payment Sept. 15 


at 103 and int. at the Chase National Bank of the City of New York.— 
V. 137, p. 1063. 


Mapes Consolidated Mfg. Co.—Earnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’ on a preceding page. 


Consolidated Balance Sheet, Dec. 31. 








Assets— 1933. 1932. Liabdilities— 1933. 1932. 
x Plant & equipm’t $706,734 $688,106] y Capital stock... $862,500 $700,000 
Marketable securs. 403,331 179,517 | Accounts payable_ 21,996 14,115 
Cash surr. val. of Accrued expenses -~ 20,748 38,943 
life insurance. _- 2,475 1,875| Dividends payable 379,500 --...-. 
Miscell. investm'ts | Oe a Min. int. in subs. 
Restricted deposits companies - - - - . 20,742 16,081 
in banks not fully Provision for Fed- 
opened ........ ao ee eral, State and 
Inv. in & advs. to local taxes - - - .. 95,424 104,646 
affiliated cos... -..---. 19,252] Earned surplus... 392,459 802,307 
Cash &callioans.. 422,635 349,539 
Certificates ofdep. ------ 200,000 
Accounts receiv __. 91,081 95,743 
Mdse. inventory -- 82,811 111,566 
Prepaid expenses. 7,903 9,968 
Pats. & licenses _ _- 67,497 20,527 
FG A pia on wee $1,793,369 $1,676,094| Total_.....-.-- $1,793,369 $1,676,093 





x After deducting for depreciation $581,763 in 1933 and $473,941 in 
1932. y Representet by 126, shares of no par value in 1933 and 120,000 
shares of no par value in 1932.—V. 136, p. 3732. 


Lunkenheimer Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 136, p. 1028. 


Magma Copper Co. —Cuts Production Costs. — 

An official announcement says: 

The company shipped to the aay in the three months ended June 30 
1933, blister copper from which 9, :730 pounds of refined cop were 
produced, compared with 10,020,105 pounds in the first quarter of 1933. 

Cost of producing the cop was 4.81 cents a pound after crediting gold 
and silver to copper and after including depreciation and all otaer fixed 
and general expenses, but not Federal taxes. This compares with cosc of 
5.12 cents a pound in the first quarter, making cost of the 19,708,835 
pounds produced in the first six months of 1933 average 4.97 cents a pound. 

In order again to assist in the reduction of the large stocks of copper 
accumulated by the industry, the company is following the practice of 
last year and in June discontinued production for the rest of 1933. Opera- 
tions for the non-productive period have been planned to provide sufficient 

1 work to support the community in which the mines and smelter are 
situated, as was done last year, and the resulting expense will of course 
increase materially the cost of producing copper as given for the half year, 
the company’s statement points out. 

During the three months ended June 30, the company sold 13,898,000 
pounds of refined copper at an average net selling price of 6,511 cents a 
pound. The company did not report the financial results of the second- 
quarter operations because of uncertainties in regard to expenses during the 
inoperative period.—V. 136, p. 4473. 


Marblehead Land Co. Readjustment Pion = aie taedinn 

Plans for readjustment of the first mortgage 6% sin go nds 
are being presented to bondholders in a letter mailed by the bondholders 
protective committee. 

The plan calls for the granting of a 30-month interest moratorium by the 
bondholders with the omitted interest to be paid in 15 equal semi-annual 
instalments commencing upon the conclusion of the moratorium. 

In return for this concession, the company is to convey to the trustee 
three additional parcels of Rancho Malibu Land comprising approximately 

460 acres of land with a frontage of 134 miles on the Pacific Ocean. 
These properties are A e 4 4 Sa as additional security for 
the bonds until postpon terest is paid. 

In addition to the interest moratorium, the trust indenture is to be 
modified. Modification refers ew to the release of the property 
from the lien of the mortgage. his is to make possible the release of the 
land by application of outstanding bonds in lieu of payment of cash and 
so as to facilitate the sale of land on the basis of current market conditions. 
Company has to furnish an —— which it is believed will cover 
the expenses of effecting the readjustment. 

The plan for readjustment, it is said, was decided upon by the committee 
in preference to other possible courses of action inasmuch as the readjust- 
ment is ex to forestall the necessity of additional expenses by the 
bondholders. Any other course of action under present conditions, it is 
believed, would involve the expenditure of a considerable sum and would 
result in heavy assessments on bondholders. 

The bonds, which are outstanding in the amount of $5,800,000, are 
secured mainly by approximately 7,600 acres of undeveloped Rancho 
Malibu property and lots in several tracts in Los Angeles. 4 

The letter to bondholders points out that on the basis of considerable 
investigation and research, the committee is of the = that the interests 
of the bondholders would best be served through the orderly sale of these 

roper ties. 
. he development and sale of the property by the bondholders, the 
committee feels, would be a costly procedure. It is believed that the 
Marblehead Land Co. could more feasibly finance the property and eventu- 
ally sell it and pay the bonds than could the bondholders. ‘ 

In the letter mailed to bondholders, the committee asks for the deposit 
of bonds under the terms of the agreement so that the readjustments can 
be made effective. The committee has been in operation and at work on 
the fend juctunens, ples since shortly after the default of interest payments 
on the issue on March 1 last. ‘ 

The members of the bondholders’ protective-committee include: Russell 
McD. Taylor, insurance broker, Chairman; E, W. Cason, Secretary -of-the 
Southern California Hotel Men’s Association; Earl W. Huntley, Vice- 
President of-Banks, Huntley & Co.; Livingston B. Keplinger, investment 
and reorganization counsel for Bank of America N. T. & S. A.; D.N. 
McDonnell of Blyth & Co.. Inc. T. R. Cadwalader is Secretary of the 
committee. 

The moratorium, which is provided by the plan is to commence on Sept.1 
1932 and to end March 1 1935. Upon the termination of this period. 
interest at 6% is to again commence to accrue and the first payment will 
be due on the subsequent Sept. 1 1935. : 

The amount of interest which is extended by the moratorium totals 15%. 
Tois amount is to be paid by the com y at the rate of 1% each semi- 

. These payments are to likewise commence on Sept. 1 1935 
and are to be paid simultaneously with the coupon regularly due at that 
tim 
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The three additional parcels of land which the company is to turn over 
to the trustee are lots 17, 18 and 19 in the Rancho To a Maligu uit 
and are said to be 364, 540 and 554 acres respectively. —V. 136, p. 1729. 


Marlin-Rockwell Corp.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 136, p. 3174 


May Hosiery Mills, Inc.—Jncreases Preferred Dividend.— 

The directors have declared a quarterly dividend of $1 per share on 
the $4 cum. pref. stock, no par value, payable Sept. 1 to holders of 
vecord Aug. 24. This compares with 25 cents per share paid in each 
of the four progeding quarters, 50 cents per shave in Decem 1931 and 
in March and June 1932, and regular quarterly dividends of $1 per share 
from Dec. 1 1927 to and incl. Sept. 1 1931.—V. 136, p. 3732. 


Maytag Co.—FEarnings. — 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’ on a preceding page. 
Balance Sheet June 30. 





1933. 1932. 1933. 1932. 
Assets— $ Liabilities — $ & 
dPerman't assets. 2,919,136 3,217,385|a8%6 preferred stock 5,926,300 6,000,000 
Pats.trade-marks, bPreference stock. 500 285,500 
goodwill__...-- 1 1}cCommon stock_. 1,225,763 1,178,242 
IEA ivick bie bre dtaiye oo 748,084 991,971 | Surplus___.._.__- 331,067 
Certifs. of deposit. 100,000 ,000| Accts. payable... 458,187 174,142 
Marketable secs.. 2,834,784 1,619,281] Unpaid wages, &c. 110,829 55,476 
eNotes & accounts DT eae 45,952 57,325 
receivable... ~~ 239,542 445,140| Fed. tax reserve_- 14,250 55,299 
Inventory. ..--.--. 959,243 1,010,456 
Cash value ins---- 99,173 91,846 
Invest. Can.sub_. 232,313 203 ,354 
Cum. pref. stk. in 
5 ey 26,180 
Other assets... _- 260,727 201,165 
Deferred assets. -- 4,844 5,733 
TO. <iudu we 8,397,848 7,912,513 pee 8,397,848 7,912,513 





a Represented by 59,263 shares of no par value (1932 60,000 shares). 
b Represented by 285,500 shares of no par value. c Represented by 1,617.- 
922 shares of no par value. d After reserve for depreciation of $1,781,096 
in 1933 and $1,553,578 in 1932. e Less allowance for doubtful accounts of 
$96,636 in 1933 and $97,193 in 1932.—V. 137, p. 1063 


Mohawk Carpet Mills, Inc.—Balance Sheet June 30.— 


1933. 1932. 1933. 1932. 
Assets— $ $ Tiabilities— by $ 
iim on nih onion 1,627,461 864,358 Accounts payable- 98,504 ,309 
Notes & accts. rec. 2,005,099 1,233,868 | Other taxes & accr. 55,483 133,443 
Treasury stock... -....- 244,613! Res. for conting.. ------ 363,488 
Inventories - _ - . - - 3,499,207 6,101,111) Capital stock ____y11,000,000x15,000,000 
Investments ---_-. 37,9 37 ,930 | Capital surplus _ __ A gals aed 
Prepaid expenses. 383,127 83,645 | Surplus__.....__- 4,286,778 5,000,000 


Property, plant & 
eq., less deprec. 8,312,054 11,967,718 


Ws Oca ocwan 15,864,878 20,533,241 Beans ctse 15,864,878 20,533,241 


x Represented by 600,000 no par shares. y Represented by shares of $20 
par value.—V. 137, p. 1063. 


Montana Mines & Power Co.—Stock Offered.—An issue 
or 3,500,000 shares of common stock was offered in July by 
Martin Lederer Co., New York. Stock offered as a specula- 
tion. Price on application. 


Capitalization— _ Authorized. 
Common stock (par $1)..---------------- 5,000,000 shs. 5,000,000 shs. 
The bankers state: ‘‘The 3,500,000 shares presently offered consist of 
2,000,000 shares of trea.ury stock which we have under option from the 
company and 1,500,000 shares from stockholders. 
Data From Letter of J. R. Wemlinger, President, Dated July 12. 
History.—Company was incorp. in June 1933 in Arizona, to acquire 
the properties of the Federal Mines & Power Co. of Seattle, Wash., which 
were formerly owned by the Western Smelting & Power Co., the Cooke 
Consolidated a Co. and the Homestake Holding Co. The mines 
and claims owned are located on Henderson, Scotch Bonnet, ay, 7 and 
Miller mountains in the New World = nye District, Park County, Mont. 
Purpose.—The proceeds from the sale treasu.y stock will be used to 
build as soon as possible a 1,006-ton selective flotation mill and eveatually 
to increase this capacity to 2,000 tons daily. Also, to carry on further 
development work and build up sizeable ore reserves in anticipation of large 
scale production, to provide ample working capital, and for other mining 


aod power 4 

It is pro that the $2,150,000 to be raised from the sale of treas 
stock will used as follows: Cash (fund for working capital), $800,000. 
cash (fund for selective flotation mill), $600,000; cash (fund for additional 
development), $750,000 

Directorate is com of J. R. Wemlinger. E, B. Cassatt, George D 
Bender, H. H. Wolff and C. R. Griffith. 

Montgomery Ward & Co., Chicago.—July Sales.— 

Sales for Month and Six Months Ended July 31. 

1933——M onth——1932. Increase.| 1933——6 Mos.——1932. Decrease. 
$15,615,400 $31 008.261 $1,811,119| $81,782,366 $83,002,446 $1,220,080 
—V. Bs ; 











To be Issued. 


Morgan Engineering Co.—Tenders.— 
The Chicago Title & Trust Co. will until Sept. 1 receive bids for the sale 
to it of 1st mtge. series A 20-year s. f. gold bonds, dated Nov. 1 1921, to 


an amount sufficient to exhaust $82,625 at prices not exceeding 10714 
and interest.—V. 135, p. 999. 


Morris Plan Co. of N. ¥Y.—Changes Credit Policies.— 

Declaring that ‘‘easier credit’’ is the most important contribution the 
Nation's banks can make to the National recovery drive, President Arthur J. 
Morris, on Aug. 7, announced a drastic change in the credit policies of his 
banking firm. 

Effective immediately a much more liberal licy regarding the repay- 
ment of loans made between now and Oct. 1 will be put into force with the 
result that borrowers on the industrial banking plan need make no payments 
on the principal of their loans until three seaman after the date of borrowing. 

‘‘Inasmuch as most of the eens loans are for one-year terms, wit 
monthly payments, this means that the borrower will have three months 
to capitalize on his new funds and a three months’ ‘breathing spell’ before 
payments start,’’ Mr. Morris said. ‘‘The borrower then has the balance 
of the year to retire the loan in monthly instalments.”’—V. 137, p. 701, 1063. 


Moto Meter Gauge & Equipment Corp.—Farnings.— 


For income statement for 3 and 6 months ended June 30 see “Earnings 
Department”’ on a preceding page.—V. 137, P. 1063 


(George) Muehlebach Brewing Co. (Mo.).—Stock Of- 
fered.—Ames, Emerich & Co., Parkinson, Potter & Ross, 
Chicago, and Stern Brothers & Co., Kansas City, Mo., in 
July offered 150,000 shares of conv. preference stock. Price 
at market. Stock sffered as a speculation. 

Preference stock is convertible at any time, at the option of the holder, 
into common stock on a share for share basis. Transfer agent: Continental 
Illinois National Bank & Trust Co. of Chicago. Registrar: Northern Trust 
Co. Preferred as to cumulative dividends at rate of 55c. share per 
annum, cumulative from date of issue, and as to assets at the rate of $9 
per share and divs. Red. at any time on 60 days’ notice at $9 share 
and divs. Initial dividend payable July 1 1934. Subsequent dividends 
payable semi-annually Jan. 1 and July 1. 

he articles of incorporation, as amended, provide that, so long as any 
shares of convertible preference stock are outstanding, the net profits of 
the company (as defined) up to $50,000 for each calendar year, beginning 
with the calendar year 1934, shall be set aside in a sinking fund and 
for the retirement of shares of convertible preference stock by purchase 
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and-or redemption, and that a special reserve fund equivalent to 35% of any 
balance of such net gen shall be set aside and used for the retirement 
of shares of convertible preference stock by purchase and-or redemption 


and-or at the discretion of the board of directors, for increasing plant 
capacity. 


_ Capitalization— Authorized. Outstanding. 
Convertible preference stock (no par)_______ 150,000 shs. 150,000 shs. 
Common stock ($1 par)__._.____.___.______ x 450,000 shs 300,000 shs. 
Mortgage indebtedness y___..._____._______ $150,000 $150,000 


x 150,000 shares common stock reserved for conversion of convertible 
preference stock. y Bearing interest at 5% annum and payable $25,000 
annually until final maturity on Dec. 15 1936. Interest paid to June 15 1933. 


Data from Letter of Carl A. Muehlebach, President of the Company: 

flistory.—Company was i ted in Missouri in 1904 to carry on 
the brewing business which was originally started by Mr. G Muehle- 
bach in 1870. Following the death of Mr. Muehlebach in 1905, the business 
of the company was successfully carried on by his sons, Carl A. and George 
E. Muehlebach, until the enactment of the Eighteenth Amendment. 

Company owns in fee (subject to a mortgage of $150,000 and current 
taxes not in default), the brewing property in Kansas City, Mo. Property 
comprises eight buildings suitable for a complete brewery, including 
a power plant, brew house, cellars and bottling plant. It is pro imme- 
diately to rehabilitate and re-equip these properties so that the company 
may resume the production and distribution of beer with a thoroughly 
modern plant. e brewery can reasonably be expected to cémmence 
operations within 90 days from the date of Slacing the firm orders for the 
necessary machinery and a assuming such orders are p 
simultaneously with this financing. 

The brewery, when rehabilitated, should have a brewing capacity of 250,- 
000 barrels annually and a eg capacity of 45,000 barrels, which will 
permis the annual production of more than 200,000 barrels of properly 
aged beer. 

Operations and Sales.—The management estimates that it can sell in this 
immediate territory 200,000 barrels per annum, on which the net profit 
under normal operating conditions should be at least $2.50 per barrel. 
In this connection the Ford, Bacon & Davis, Inc., report points out that 
the cost of shipping beer into Kansas City from St. Louis, Chicago and 
Milwaukee ranges from $1.17 to $1.47 barrel if shipped in kegs and 
nearly three times as much if shipped in bottled form. In view of the fore- 

oing estimates, annual net profits of the company, should be approximately 
$500,000, which is equivalent to more than six times the annual dividend 
requirements of the convertible preference stock and, assuming conversion 
of all such stock, equivalent to over $1.10 per share on the then outstanding 
common stock. 

Purpose.—Proceeds are to be used to defray the cost of rehabilitating 
and equipping the plant, and to provide funds for adequate cash working 
capital and other corporate —. 

Directors will include Carl A. and George E. Muehlebach, Sigmund 
Stern, of Stern Brothers & Co., Kansas City, Marshall Forrest of Ames, 
Emerich & Co., Inc., Chicago, and Thad L. Hoffman, President of Kansas 
Flour Mills Corp. 

Voling Trust.—All of the presently outstanding common stock, oneness 
directors’ qualifying shares, has been placed in a voting trust, to be admin 
tered by three voting trustees consisting of Carl A. Muelhebach, Marshall 
Forrest and Sigmund Stern. The terms of the voting trust agreement 
provide that it shall continue for a period of five years or until such time 
as all of the convertible preference stock has been converted or retired. 
whichever period shall be shorter, subject to the right of the voting trustees 
to release not exceeding 75,000 shares upon conditions therein stated. 

Stock tion.—Ames, Emerich & Co., Inc., have an option contract 
dated July 5 1933, to purchase the 150,000 shares of preference stock 
offered herein for $900, and in connection with the exercising of such 
option will receive from certain stockholders 75,000 shares of the common 
stock without additional cost to them. All sales expense, advertising, 
dealers’ and salesmen’s commissions are to be paid by Ames, Emerich & 
Co., Inc. out of their profits. Ames, Emerich & Co., Inc. have assigned a 
certain interest in this option agreement to Stern Brothers & Co. of Kansas 
City and to Parkinson, Potter & Ross of Chicago. 


(G. C) Murphy Co.—Sales Up.— ‘en mn’ menial 

1933——Jul, 1932. Increase. 1933——-7 Mos.——1932. Increase. 
at at PO Sart. ils $410,003 [$10,568,965 $9,679,479 $889,486 
—V. 137, p. ‘ 


Murray Corp. of America. —Earnings.— 
For income statement for 6 months ended June 30 see “‘Earnings De- 
partment’’ on a preceding page.—V. 137, p. 702. 


National Air Transport, Inc.—Earnings.— Z 
5 For income ees and 6 months ended June 30 see ‘‘Earnings 
epartment’’ on a page. 
he company stakes that revenue miles flown for the second quarter 
of 1933 aggregated 1,342,334; pounds of mail carried totaled 354,971, 
and paid passengers carried were 14,903.—V. 136, p. 4284. 


National Aviation Corp.—Earnings.— 
For income statement for 6 months ended June 30 see “Earnings De- 
partment”’ on a p! page.—V. 136, p. 4102. 


National Bellas Hess Co., Inc.—Stock Option Exercised. 

In a statement made to the holders of prgheces stock of the company 
Burnstine, Geist, Netter & Hirst. counsel for the protective committee 
for such stockholders, announce that since the first report was made on 
the p ess of the receivership — of a new corporation, National 
Bellas Hess, Inc., had purchased from the receivers 20C ,0CO of the 300,000 
shares of the new corporation held by the receivers for the old company. 
The first 100,000 shares sold in this manner under a modified option realized 
$150,000, the second 100,000 shares $175,000. The receivers still hold 
100,000 shares, which are optioned at $275,000 until Aug. 31 1934, with 
privilege of extension to April 30 1935. os) 

The receivers have paid off the mortgage on the Kansas City real estate 
which they now hold free and clear. ey have optioned it to the new 
company, National Bellas Hess, Inc., at $800,000, a price which is in- 
creased to $960,000 after 12 years. On July 15 the receivers held assets 
listed at $1,314,272, of which $189,935 was cash, which in turn was subject 
to $15,865 reserves for claims, taxes and items in process of suit and settle- 
ment.—V. 135, p. 3008. 


National Candy Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘“‘Earnings De- 
partment”’ on a preceding page.—V. 136, p. 4284. 


National Lead Co.—Comparative Balance Sheet .— 











June 30 '33. Dec. 31°32. June 30°33. Dec. 31°32. 

Assets— $s $ Liabilities— 3 x 
x Plant invest__ 39,216,973 39,565,031|7% cl. Apf.stk. 24,367,600 24,367 ,600 
Other investm’t.y36,016,324 35,959,236|6% cl. B pf.stk. 10,327,700 10,327,700 
Inventories ____ 14,383,249 14,342,344) Common stock. 30,983,100 30,983,100 
Accts. receiv... 9,595,276  6,850,608|Empl.insur.res. 3,000,000 3,000,000 
Notes receivable 1,021,041 1,050,600) Fire insur. res__ 4,797,284 4,797,284 
GUUBS cc ccoccse 3,923,784 4,258,334] Empl. liab. res_ 426,664 426 ,664 
Plant reserve... 2,500,000 2,500,000 
Promotion res_. 1,500,000 1,500,000 
Tax reserve ____ 912,486 465,978 
Divs. payable__ 115,908 154,915 
Accts. payable. 3,003,781 2,542,793 
Notes payable.. 1,175,000 ------ 
Earned surplus. 21,047,124 20,960,119 
Tee Scie 104,156,647 102,026,153 Tee as ad 104,156,647 102,026,153 


x After depreciation and depletion of $28 ,929,999 in June and $28,182,496 
= ge ae Includes 35.047 shares of company’s class A preferred 
: 8. es oO 


class B preferred and 38,346 shares of common stock. 
—V.137, p. 1064. 


National Liberty Insurance Co.—10-Cent Dividend.— 

The directors have declared a dividend of 10 cents per share on the 
capital stock, par $2, payable Aug. 21 to holders of record Aug. 1. A 
similar distribution was made on Feb. 20 last, the first payment since 
Jan. 25 1932 on which date the company paid a semi-annual dividend of 
20 cents per share.—V. 136, p. 1030. 
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National Surety Co.—Maine Savings Banks Committee 
Recommends Deposit of Bonds with Boyce Committee.— 

The special committee for Maine savings banks holding bonds guaranteed 
bu the National Surety Co., represented by Judge Franklin R. Chesley 
of Boston, has recommended and requested the deposit of these bonds 
with the Boyce Bondholders’ protective committee. 

The special committee is composed of the foilowing members: Fred F. 
Lawrence, Treas., Maine Savings Bank, Portland, e.; Walter A. Dan- 
forth, Treas., Bangor Savings Bank.; Harry 8. Sawyer, Treas., Saco & 
Biddeford Savings Institution; Carroll H. Wentworth, Treas., Gornam 
y ne a meg and Harry M. Nelson, Executive Sec., Maine Savings Banks 

Judge Chesley will become a member of the Boyce committee and a 
member of that body’s executive committee. The Maine savings banks 
hold approximately $2,250,000 of the bonds and its action is expected to 
result in the determination by interests allied with the Special Committee 
of tne Maine savings banks and hold another several million of the 
bonds also to deposit their holdings with the Boyce committee. The 
total holdings that could be placed with the Boyce committee as a rseult 
of this would amount to about $5,000,000. 

The action of the special committee for Maine nove banks was taken 
after a deliberate and careful study and comparison of the Committee of 
insurance Commissioners and tne Boyce committee. Judge bse pgp Phat 
employed by this special committee representing Maine savings nks 
for the purpose of ing an investigation and advising the special com- 
mittee and owners of these securities as to what action should be taken 
to protect their interest. 

). Prevost Boyce, Chairman of the Boyce committee, said: ‘‘Judge Ches- 
ley’s action in deciding to join with our Committee because he felt that the 
Maine savings banks, whicn he represented, could by that action accom- 
ge the best results for its large financial interest in the bonds guaranteed 

y the National Surety Co., is, of ey Poe bows It is nis deliberate 
judgment, as evidenced by the fact that he will become a member of our com- 
mittee and its executive body. The Judge felt that the bondholders’ every 
interest could best be served by a committee which limited itself to the 
functions of a bondholders’ committee. He felt that a committee whose 
functioning involved interests other than bondholders could not bring to 
bear on the problem the singleness of purpose which this committee repre- 
sents. Our committee hopes that other groups of bondholders will make the 
same careful study of our position. We are confident that those who 
do make such a study will reach the same conclusion.”’ 

Following the collapse of the National Surety Co., which had guaranteed 
some $46,000,000 of real estate bonds and the ae ———— 
involving the Greyling meaty weg om its subsidiary, as well as the su 
sequent formation of the National Surety Corp., the Boyce committee co- 
operated with the Superintendent of Insurance and the trustees in the 
formation of the National Realty Management Co., Inc., for the purpose 
of taking over the servic work performed 4 the Greyling Realty Corp. 
It is expected that the servicing by and through this new independent com- 
pany will effect substantial economies for the benefit of the bondholders. 

The Boyce committee has been in touch with many of the trustees under 
the trust indenture and has notified all of them that the committee is 
ready and anxious to co-operate with them. 

This body has no connection with the National Surety Co. or its new 
company. The members of the committee represent izations which 
originally distributed large amounts of the real-estate bonds nteed 
by the National Surety Co., and none of them has any relationship with the 
old or the new National Surety Co., except to protect the interests of the 
bondholders. 

The committee has pledged itself to operate economically. The deposit 
agreement contains specific safeguards and provides for determination, 
in certain events, by a disinterested arbiter to appointed by the Federal 
Court, of compensation to the committee and its counsel. 

In addition to Mr. Boyce, the committee is com of the following: 
James J. Minot Jr., Jackson & Curtis, Boston and New York; Virgil C. 
McGorrill, State Investment Co., Portland, Me.; Mervyn H. Sterne, 
Ward, Sterne & Co., Birmi am, Ala.; Eugene B. Favre, M hey, 
Favre & Co., Spokane, Wash.; il 8. Dickinson, Nichols, Terry & Dickin- 
son, Inc., Chicago, Ill.; Milton 8. Trost, Stein Bros. & Boyce, Louisville, 
Ky.; Hon. Franklin 8S. Chesley, Attorney, Boston, Mass.; Herbert K. Moss, 
Kalman & Co., Inc., St. Paul, Minn.; F. L. Morrison, Conrad, Bruce & 
Co., San Francisco and Los Angeles, Calif.; W. Glenn Rule, Boatmen’s 
National Co., St. Louis, Mo.; William K. Barclay Jr., Barclay, Moore & 
Co., Philadelphia, Pa.; William H. Porter, W. H. Porter - 

Me., and George P. Hardgrove, Ferris & Hardgrove, Seattle and Spokane, 
Wash., Portland, Ore. 


Plans for Reorganizing Mortgage Guaranty Business Dis- 
a —See last week’s ‘‘Chronicle,’’ page 987.—V. 137, p. 


National Surety Corp. —Financial Statement. — 
The corporation, which started business April 29, last, following the a 
pokasinens of George 8. Van Schaick, Superintendent of Insurance of the 
tate of New York, as rehabilitator of National Surety Co., reports as of 
June 30, last, cash amounting to $1,027,246, an increase in two months 
of $373,242. Bonds and stocks appreciated over $600,000 in two months and 
are shown in the statement at market value of $5,765,533. The corporation 
took over from the National Surety Co. anne iums of $4,- 
035.059. Some of the premiums have been collected and those uncollectible 
have been charged off, reducing this item as of June 30 to $1,599,445, with 
a ae e of $ ,000 carried in the liabilities against possible further 
s ge. 
In commenting on the affairs of the corporation, Vincent Cullen, Presi- 
dent, points out that its assets are highly liquid and that 80% of its portfolio 
cons of bonds. Mr. Cullen adds that during May and June the a 
tion had written more than $1,500,000 in net premiums and that the volume 
of new and renewal business was most satisfactory. He says that loyal 
agents and brokers throughout the country have been chiefly responsible 
for the good showing of the corporation which has been approved by the 
largest banks, railroads and financial institutions in the country. 


Comparative Balance Sheet. 











June 30 '33. Apr. 29 '33 June 30°33. Apr. 28 '33 

Assets— $ $ Liabilities— $ $ 

ee Shite cies 1,027,247 654,004 | Res. for losses re- 

Bds. (market val.) 4,666,321) 5,935,972 WR ctw ste Ol te wale 71,797 

Stks. (market val.) 1,099,212/ Res. for unearned 

Prem. accts. taken premiums __-_-_-__ REBRVGRe “Sue. 
over from Natl. Res. for claims... 385,279 -..... 

Surety Co., $2,- Res. for comm. & 

327,079, less res. expenses _____-- 680,646 730,813 

originally estab- Res. for add’! over- 

lished, $727,634. 1,599,445  -____. due prem.accts. 500,000 727,634 

Unpd. prem. due Reserve paid-in for 
wai. io ace de 4,035,059 claims & other 

Prems. in course of contingencies... 4,416,743 6,305,695 
collection Natl. aa ,000,000 1,000,C00 

Surety Corp.... 1,171,367. —.-.... GIN. nahn cdnén 3,000,000 3,000,000 

lst mtges. and real 

ee 656 ,662 831,323 

Accts.receivable.. 349,821 379,580 
Home office bidg_. 1,000,000 -_._.-. 
SO ens oc teu 11,570,076 11,835,938 SO = ucandaun 11,570,076 11,835,938 
9 eo aise gives the portfolio showing all bonds and stocks owned June 
30 33. 
Bonds Owned June 30 1933. 
Market Val. 
. Plus Accr’d 
Par Value. Description— Interest 
SBEs Doe TS OtRs to tee CONG o.oo sn oii. wi os wd cbomboncene $878 97 
75,000 Total foreign government__........-.--.-..------ y 
538,000 Total State and municipal. _..._..-........-----.-- 416,734 
OA OI al aagaesh hiss abe intl @ ahi 1,592,015 
We ERE SIAR ae 55,78: 
LSet ee. DEM HED © 6 oo nn o Snavesdtdnwoensnekena 962,929 
‘ Stocks Owned June 30 1933. 

Shares Description— Market Val. 
ie Ma, OF. lo. Sewn caUean ee wbboskbee $205,625 
ey EI es on SS So aWewcceee suck eius 654,525 

46.828 Miscellaneous stocks. -..........--..---..------- 9, 
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Corp., coverin 
alten President, 


. a8 presented reflects a 


In connection with the statement of National Suret 
operations since its inception on May 1 last, Vincent 
made the following comment: 

The statement of the National Surety Corp Dp 
marked improvement in the company's condition since its inception May 1 
1933. D the months of May and June, the first two months of the 
company’s tence, its business averaged better than $750,000 a month 
and its collections approximately the same amount. 

The com y has been accepted and approved by 46 States, by the 
French and an governments, by the Dominion Government of Canada 
and by the Federal Government and permanent licenses from all these 
sources have been obtained. The new company has a highly developed 
field organization, which remained 100% loyal. The future of the new 
company is remarkably briliiant and it has already su ed in a most 


fiattering manner. h 
condition.—V. 136, p. ee reflects a very substantial liquid 


Neisner Brothers, Inc.—.July Sales.— 








1933 July——1932. Decrease.| 1933——7 Mos.—1932. Decrease. 
$1,153,238 $1,214,032 $60,794| $7,655,499 $8,043,926 $388 ,427 
—V. 137, p. 327. 

(J. J.) Newberry Co.—July Sales. — 

1933—July—1932. $375 oe | 1933—7 Mos.—1932. Increase. 
a aS $3 01.207 $373 ,287 | $17,307,912 $16,853,022 $454,890 


New Jersey Zinc Co.—Earnings.— 

For income statement for 3 and 6 months ended June 30 see “Earnings 
Department’’ on a preceding page.—V. 136, p. 3358. 

New York Air Brake Co.—Earnings.— ; 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 2808. 


New York Title Insurance Co.—Succeeds New York 
Title & Mortgage Co.—See under “Current Events and Dis- 
cussions” on a preceding page. 

The company has acquired the entire real estate title plant and complete 
title insurance organization operated by the New York Title & Mortgage 
Co. for more than 30 years and will engage in the real estate title insurance 
business in Greater New York, Westchester County and Long Island. 

The company will deal in carefully selected first To on real estate. 
It will not issue any form of mortgage guaranty and will have no obligtions 


other than the contingent liability under the title insurance policies which 
it will issue. 


Offices will be at 141 Broadway, N. Y. City; 205 Montague St., Brooklyn; 
161-19 Jamaica Ave., Jamaica; 162 Main St., White Plains; National Bank 
Bidg., Mineola, and 451 Franklin Ave., Riverhead, L. I. 


New York Title & Mortgage Co.—Rehabilitation Plans.— 


See under ‘Current Events and Discussions” on a preceding 
page.—V. 136, p. 857. 
Noranda Mines, Ltd.—Larnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 136, p. 3918. 


(Louis) Obert Brewing Co. (Mo.).—Stock Offered.— 
Studebaker Bond & Share Co., St. Louis, Mo., recently 
offered 98,560 shares of conv. preference stock at $3 per 


share. Stock offered as a speculation. 
To be 
Capitalization— Authorized. Outstanding. 
Convertible preference stock (par $3) _.-..----- 100,000 shs. y100,000 shs. 
Common stock (par $1)_-.----------------- x300,000 shs. 200,000 shs. 


x 100,000 shares held in treasury for conversion of preference stock on a 
share for share basis. y Of the $3 per snare offering price a net amount 
of $2.40 per share is being paid into the treasury of the company. 


Data from Letter of Louis Obert, President of the Company. 


Company —Founded in 1876 by Louis Obert, Sr., and the management 
and ownership has remained in his family. Present company was incorp. 
in Missouri in 1901 and, unti) prohibition, manufactured and sold ‘“‘Tann- 
hauser,’’ known as One of the finest . Company was in continuous 
and uninterrupted operation in St. Louis from 1876 to 1927 when, due to 
prohibition and the limited market for non-alcoholic beverages, it was 
closed down. 

Appraisal of the company's ground, plant and equipment by George 
Pankau shows a sound value of the company’s fixed assets as a going con- 
cern, conditioned on rehabilitation (as outlined in the oppeoies. s report), 
at $430,000. Plant will have an annual oy of 100, barrels. 

Management & Personnel.—Control of the company is owned by the 
management and heirs of the original founder. Louis O , Pres. & 
Gen. Mer.; Wm. A. Obert, V.-Pres.; Charles L. Obert, Sec.-Treas. Two 
additional directors are to be elected. 

Rights, Priorities & Preferences —Preference shares shall have and bear 
the following preferences, priorities and character: They shall be paid 
a sroterential cumulative dividend of 20c. per share per annum, payable 
A. & O. 1 after 1933. In case of dissolution or liquidation, they shall 
receive and be paid out of net assets, prior to the distribution or payment 
of anything to common shares, the amount of $3 per share. 

Convertible, share for share, into common shares as of any div. date at 
election of holder, provided that written notice of such intention so to 
convert be given to corporation 9 Ae holder 30 days prior to such div. date. 
Callable or any div. date at $3.50 per share, plus div., as a whole, by lot i 
or on option, provided, that notice of intention so to call be given by mai 
by corporation to record holders of such shares 60 days prior to the date 
of cal). 

Earnings .—It ia, Cattemoted shee seein per barre! of sales during the 
n wo years will approximate 4 

g Be F preesene will be used for working capital, rehabilitation of 
plant, and purchase and installation of additional equipment. 


Pro Forma Balance Shect June 30 1933. 


Assets— | LAabilities— 

ORI. as hs hee $78,299 | Notes payable. -...--.------- $975 
Permanent assets. ----..----- 275,000| Accounts payable_--.-.-..------ 1,406 
Cash to be reserved for est. cost | Aecrued liabilities. _......---- 307 
of rehabilitating plant & equip 155,955 Cumulative preference stock... 300,000 

Comaess S9REK. 5 nn cokecc cen 200, 
fo RE Ee ey rey 6,565 
ae ———EE 
Deteb: . i. ntscusoeeaeaneee S000 .266 |: Tatts econ wad Hea nncen $509,254 


Ohmer Fare Register Co.—Record Cash Register Sales.— 

It is announced that Ohmer cash register sales for July were the largest 
of any month in the history of the company, exceeding the July figure of 
last year by 270% and showing an increase over the best previous month, 
June 1933, of 30%. The rate of increase is being maintained and the 
officials of the company believe that another sales record will be broken 
during August. ile the gains are chiefly in the sales of Ohmer cash 
registers, steady improvement is noted also in the sale of all other Ohmer 
products, including taximeters, fare registers and recording instruments. 

Volume of business in foreign countries is 7 pace, With the progress 
in domestic sales. it was stated.—V. 137, p. 505. 


Pacific Coast Co. —Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 137, p. 155. 


Pacific Mills.—Earnings.— 
For income statement for 6 months ended July 1 see ‘Earnings De- 
partment”’ on a Dp page.—V. 136, p. 1032. 


Pacific Mutual Life Insurance Co.—Pays Dividend.— 

Tne State-wide moratorium on insurance company dividend pogmeente 
and policy loans having been removed July 6, coincident with the lifting of 
these restrictions, on July 7 the oomaeey: paid the dividend declared on 
June 12 on the capital stock. The dividend was declared payable upon 
the expiration of tne moratorium.—V. 136, p. 1732. 
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Pacific Southern Investors, Inc.—Accum. Dividend.— 
The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $3 cumul. pref. stock, no par a oo Sept. 1 
to holders of record Aug. 15. This covers the disbursement due Oct. 1 1932. 
A similar distribution was made on this issue on Aug. 5 1933 to cover the 


July 1 1932 payment. ; 
ccruals after the apove payment will amount to $2.25 per share.—V. 137, 
DP. 884, 1065. 


Pacific Western Oil Corp.—Earnings.— 
For income statement for 6 months ended June 30 see “‘Earnings De- 


Ppartment’’ on a preceding page. 
Current assets June 30 were $420, current liabilities $652,017, 


000 and 
against $631,431 and $633,813 June 30 1932.—V. 136, p. 1900. 
Pan American Petroleum & Transport Co.—Taz 


Refund.— 


An income tax credit and refund of $799,262 was awarded by the Internal 
Revenue Bureau last month to this com y and the following subsidiaries: 
the Buena Fe Petroleum Co. and the Pan-American Petroleum Co. De- 
ductions for amortization of the costs of vessels acquired after April 6 1917, 
for tue transportation of articles or men in connection with the nen 
of the war were allowed, as well as losses, depreciation and depletion. 
A total of $14,078 was withheld for later adjustment.—V. 136, p. 4285. 


Panhandle Producing & Refining Co.—Zarnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 136, p. 3735. 


Peerless Motor Car Corp.—President of Subsidiary.— 

Edward P. Taylor of Toronto has been elected President of the Brewin 
Corp. of America, a subsidiary. Mr. Taylor also is President and Genera 
pomeger of the Brewing Corp. of Canada, which operates 10 breweries 

Ja 4 

The Brewing Corp. of America will spend $600,000 in equipping the 
Peerless factory for the manufacture of ale, it is stated. Officials expect 
to begin operations about Jan. 1.—V. 137, p. 884, 505. 

(J. C.) Penney Co., Inc.—Sales Continue to Gain. — 

1933—July—1932. Increase.| 1933—-7 Mos.—1932. Increase. 
$13,563,614 $11,451,759 $2,111,855 $84,593,306 $80,732,001 $3,861,305 

July 1933 the company had 1,478 stores in operation, compared 

with 1,468 a year ago.—V. 137, p. 506, 1066. 


Peoples Drug Stores.— Earnings .— 

For insome statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding F 

Current assets, as of June 30 1933, including $990,749 cash, amounted to 
$3,605,551 and current liabilities were $939,146. This compares with 


cash of $529,899, current assets $3,255,492 and current liabilities of 
$907,269 on June 30 1932.—V. 136, p. 3176. 


rell Mtg. Co.—Resumes Dividend.— 

The on Aug. 9 declared a semi-annual dividend of $3.20 per 
share on the capital stock, par $100, payable Aug. 15 to holders of record 
Aug. °. A quarterly distribution of $1 per share was made on May 16 1932; 
none since. 


The dividend just declared is before deduction of the 5% Government tax. 
V. 136. p. 1032. 


Philadelphia & Reading Coal & Iron Corp.—Earnings. 
For income statement for 12 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 136, p. 3552, 3359. 


Phoenix Hosiery Co. —87 14-Cent Preferred Diividend.— 

The directors have declared a dividend of 87% cents pe share on the 
7% cum. Ist . stock, par $100, payable Sept. 1 to holders of record 
Aug. 15. A similar distribution was made on June 1 last, compared with 
88% cents per share on March 1 1933 and 87 cents per share on Dec. 1 1932. 


Pep 











—V. 136, p. 3735. 
Pillsbury Flour Mills, Inc. (& Subs.).—Zarnings.— 
11 Mos. End. Y.ar Ended June 3) 

Period— May 31 ‘33. 1932. 1931. 1930. 
Operating profit_.._--_- $2,727,989 ,568,447 $4,109,286 $4,833.458 
Interest, d unt, &c__ 454,254 547 ,269 731,866 1,375,363 
pegrec. & maintenance- 976,531 1,095,535 1,088,022 877 ,522 
Federa] taxes.......... 140,000 96,000 310,000 355,375 

Net income-_._.--.._ $1,157,205 $829,642 $1,979,398 $2,225,198 
Previous yg See 8,070,302 8,906,295 8,069,680 ,217,4 

n 

ee ae OME No vices!) > edie NSS yoda eee 
Reserves written back... ...... -..... DORE 3. sc iepece 

Total surplus___.._.- $9,446,512 $9,735,937 $10.149,078 $9,442,683 
Common diy idends- - _ _ _ 840 1,095,447 1,098,445 1,373,003 
Prov. for pur. of annuit’s ne. iaaweed? ° eatene. - Seehoes 
Amt. written off due to 

dismant units of 

fixed plant___.._..-- See ° tebewda - Niemi | /) obeane 

ing fr. reorg. 

&liquidationofsubs-.  -..--. -LL LL eM «2-2 21 schesiy'Seenino 
Eatraord. c E ing 

from dismant. or sale 

of units of fixed plants -....-. SE NO 6 0) eee ahaa ee 





prnlance. surplus. -_-__ $7,452,301 $8,070,302 $8,906.295 $8,069,680 


arns. per sh. on 549,225 
shs. com. stk. (no par) $2.10 $1.51 $3.60 $4.05 
Consolidated Balance Sheet. 


May 31°33. June | lagi May 31°33. June 30°32 








Assets— Liabilities— x $ 
x Fixed plant_-_-__. 15,182,019 16,959,931 | Capital stock. ___. 10,000,000 10,000,000 
y Movable plant.. 305,966 331,259 | Accounts payable. 1,112,758 2,307 
CO ce wih inchoate 1,634,394 2,706,450| Reserve for pur. of 
Readily market- group annuities. 450,000 ----.-- 
able securities... 747,288 18,250 | Reserve for Federal 
z Trade accts. rec. 1,284,852 1,167,842] and Statetaxes. 140,000 96,000 
Bill of lading drafts Island Warehouse 
under collection 425,430 a377,875| Corp. bonds... 1,002,100 1,042,900 
Inventories - _ _.__ 7,324,182 4,938,053| First mortgage 20- 
Miscell. accts. rec 92,226 167,165 year 6% gold 
Surr. value of life ip i ae 5,729,000 5,729,000 
insur. policies... ...... 271,500} Reserve for con- 
Prepaid insurance, tingencies and 
interest, &c_... 131,554 168,921 insurance---_.-. 314,853 390,007 
Trade memb’ships, Capital surplus... 1,333,429 1,333,429 
sundry stks.,&c_ 83,593 85,829 | Earned surplus... 7,452,301 8,070,302 
Due fromemploy. 136,905 100,847 | Paid-in surplus... 237,016 237,016 
Disct.on bonds... 424,048 467 ,037 
Hydraulic rights _ _ 1 
G’d-will, tr. marks, 
trade names, &c 1 1 
les mai ee 27,771,458 27,760,962! Total__..____- 27,771,458 27,760,962 





x After deducting depreciation and maintenance of $2,761.233 of Pillsbu 
Flour Mills Co., and $1,409,434 of other subsidiary companies in 1933. 
y At depreciated value. z Less reserve for bad debts of $162,003 in 1933 


483 in 1932. a Less reserve for poss 
and $3,816 in 1932.—V. 136. p. 3176. — shan teeta ia dimen 


Pond Creek Pocahontas Co.—Coal Output. — 
ep gol pepe ey 1983 June _ 1933. Jul 
—V. 137, p. 506, 1066. i rire ae 


Quaker City Cold Storage Co. —Reorganization Plan.— 
6 reorganization committee announces that a plan of reorganization, 
dated July 27 1933, has been adopted. Holders oe the coumanaa first 
mortgage sinking fund gold bonds, 6% series due 1951, 15 year 6%% 
convertible gold debenture bonds due 1941, and coupons due May and 


1932. 
08,815 
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page ents. who eee a ose deposited 
are advised that they m 0 sO On or 
ape od 7 31 1933, in order to become parties to and obtain the benefits 


Holders of certificates of deposit for first mortg: sinking fund gold 
bonds, 6% series due 1951, that were issued under the deposit agreement 
—- April 27 1932, who desire to accept the plan. need take no formal 


The reorganization committee is compen of F. M. Blodget (Spencer 


Nov. 1 1931, on the first 
their securities with the co 


Penn. Co. for Insurances on 
Lives & Grant Annuities, Phila.); and P. Blair Lee (Brown Bros. Harri- 
man & Co., Phila.); D. is of the committee and the 
Penn. Co. for Insurances on Lives and 


Grant Annuities, Phila., is 
depositary. Counsel, Drinker, Biddle & Reath, 1 Walnut 8t., Phila. 


Outstanding Securities to Be Dealt with Under the Plan. 
lst mtge. bonds (with all appurtenant coupons annexed, matur- 
ing on or after May 1 1933) principal amount____________-- $1,857,000 


Debenture bonds (with all a t coupons annexed, matur- 
ing on or after May 1 1931 1,500,000 


gas a 
Cou due May 1 1931 and ov N19 on ist mtge. bonds, 

whether attached to bonds or detached therefrom_________-_ 111,420 
* Rental due and unpaid, as of June 1 1933, on leased warehouse 

at Snyder Avenue and Delaware Avenue___._____________- 231,000 


* The pro i of the company situate upon the leased premises is 
subject to traint by the lessor under the lease for unpaid rent. This 
property consists of machinery, electric equipment, &c., which the com- 
pany states was acquired by it in 1927 at a total cost of $146,181. The 
present d ted value at which this property is carried on the books of 
the company is $105,702. Company estimates that the present market 
value of this property is not more than $50,000. 


Organization and Acquisition of Pr ies by New Company.—When 
securities of the company to be dealt with under the plan shall have been 
deposited with the committee in an amount which the committee shall deem 
to be sufficient to justify it in so doing, the committee will take sucn steps 
as may be req to bring about a sale or transfer of all the assets of the 
company, whether by foreclosure of the present mortgage, or otherwise. 
If a sale is req , at such sale the committee will bid for all or any part 
of the property sold, as it may deem advisable. 

If the committee shall be the successful bidder at such sale, it proposes 
to cause to be organized a new corporation. New company will acquire all 
of the properties and assets purchased by the committee at such sale, except 
the interest of the lessee er a certain lease dated Nov. 29 1926, covering 
the cold storage warehouse situate at Snyder Avenue and Delaware Avenue 
in Philadelphia, and all _ y of the company situate in said warehouse 
and subject to distraint by the lessor for unpaid rent, and except such other 
assets of the company, if any, as the co ttee may determine it would be 
inadvisable for the new company to acquire. 

The new company will assume all of the obligations of the company which 
shall be proved and allowed in the proceedings as valid claims, other than 
those to be dealt with under the plan. 

The new company will assume and pay all obligations, liabilities, costs 
and expenses of the reorganization and of the committee incurred pursuant 
to or in connection with the deposit agreement of —— 27 1932, and the 
formulation and consummation of this plan of reorganization, including the 
fees and expenses of counsel and those of the depositary. The committee 
will make no charge for its services, but it proposes to pay, as a part of the 
expenses of reorganization, a reasonable fee to Brown Brothers Harriman 
& Co., for unusual services in developing this plan of reorganization. 

The committee may, if it deems it to be feasible, proceed to accomplish 
this plan of reorganization without foreclosure or sale, by a recapitalization 
of the present company. 


Capitalization of New ne a yt ae consummation of the plan, the 
new company will have substantially the following capitalization: 


due 1953 $1500 000 Teri NAC mame 
lst mtge. Se, due 1953. ...........- ; é 2 A 

Class a. 25.000 shs. 21.570 _ shs. 
Cs SE I owe snr coaches ibd atie 45.000 shs. 35.528.1 shs. 


The amounts above stated to be outstanding are calculated on the 
assumption that 100% of the securities of the company dealt with under 
the plan are deposited for a for new securities under the plan, 
and that all present first mortgage bondholders exercise their rights under 
the plan to purchase new first mortgage bonds and new class B stock. 

Sale of 1931 Cou s on First Mortgage Bonds.—Certain of the present 
first mortgage bondhoiders have heretofore sold at the face amount thereof 
the coupons which matured May 1 1931 and Nov. 11931. The committee 
has made arrangements with the et of these coupons whereby 
all first mortgage bondholders who have not already thus sold their 1931 
coupons may do so upon deposit of their first mortgage bonds under this 
plan. Funds for this purpose have now been deposited with the depositary 
and all holders of these coupons desiring to sell the same may receive 
the purchase price thereof immediately upon deposit of their first mortgage 
bonds under this plan with Pennsylvania Co. for Insurances on Lives 
& Granting Annuities, depositary. 

The funds provided for the purchase of these coupons are not and never 
have been assets of the company, and the financial status of the new com- 
pany will in no way be affected. by whether or not bondholders determine 
to sell their coupons. 

Holders of these coupons who do not desire to sell the same may receive 
stock therefor as provided in the plan. 


Distribution of New Securities to Depositors. 


Present First Mortgage Bonds.—Each holder of $1,000 1st mtge. bonds 
deposited under the plan (with all appurtenant coupons due on and after 
May 1 1932) will receive $500 of 1st mtge. bonds of new company and 
10 shares of class A stock of new company. 

Present Debenture Bonds.—Each holder of $1,000 debenture bond de- 
posited under plan (with all appurtenant coupons due on and after May 1 
1931 attached) will receive, at option of such depositor, either 20 shares 
of class A stock of new company or 20 shares of class B stock of new com- 
pany, such election to be irrevocably made at the time of deposit with 
the committee of such debenture bonds. 

The holders of $1,350,000 of these debenture bonds have already agreed 
to take class B stock. 

1931 Coupons on First Mortgage Bonds.—Each holder of $50 of coupons 
which matured May 1 1931 and Nov. 1 1931 on the outstanding Ist ay, 
bonds of the company, provided such coupons are deposited under the 
plan either attached to or separate and apart from the Ist mtge. bonds 
to which they appertain will receive, at the option of such depositor, 
either one share of class A stock or one share of class B stock of the new 
company, such election to be irrevocably made at the time of deposit with 
the committee of such coupons. 

The holders of $106,095 principal amount of such coupons have already 
agreed to take class B stock. : i 

Overdue Rentals under Lease.—Philadelphia Perishable Products Terminal 
Co., lessor of the Cold Storage Warehouse at Snyder Ave. and Delaware 
Ave., will be permitted to take over all property of the company situate 
in said warehouse and now subject to distraint for rent due under the 
lease thereof to the company. For the balance of said rental claim, sub- 
ject to deposit thereof with the committee, the lessor will receive 2,585.7 
shares of class B stock of new company, being at the rate of one share of 
such stock for each $70 of estimated net amount of such claim. 

Subscription to Additional New First Mortgage Bonds.—Each holder of 
$1,000 ist mtge. bond of the company deposited under the plan, in ad- 
dition to the right to receive securities of the new company, shall also 
have the right to subscribe for and purchase $100 of new list mtge. bonds 
of the new company and two shares of its class B stock, for $100 in cash 
plus int., if any, on the new bonds. Holders of certificates of deposit for 
present lst mtge. bonds who desire to subscribe for and purchase new 
lst mtge. bonds and class B stock must file with the depositary , on or before 
Aug. 31, an agreement in writing so to do and at the same time deposit 
with the depositary in cash 10% of the purchase price thereof, the balance 
to be payable upon demand of the committee. Holders of present lst 
mtge. bonds who shall hereafter deposit the same with the committee and 
who desire to subscribe for new lst mtge. bonds and class B stock must 
file their agreement and make their payment at the time of deposit. 

In order to make available at least $100,000 of new money for additional 


working capital for the new company and for reorganization expenses, 
the subscription to $100,000 of new Ist mtge. bonds and 2,000 shares of 
class B stock, upon the above terms, has been underwritten by responsible 
Darties satisfactory to the committee. 
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Income Account for Calendar Years. 





1932. 1931. 1930. 

PNG «os nn np cancnagheoke $470,935 $654,198 $772,457 
Operating & administrative expense. 431,916 532,760 576,798 
Bad debt losses written off________ 102,732 8,355 , 
aL gE RR oa an 69 664 69,485 50,510 

Balance for bond interest _____.__ def$133 377 $43 597 $139 384 

Consolidated Balance Sheet Dec. 31 1932. 

Assets— |__ Liabilities— 

SS on tise $89 636 | Notes payable_________- $25,000 
Notes & accts. receivable. 153,410| Accounts payable______- 216,290 
a ae 13,615] Accrued interest_______- *471,250 
Miscellaneous Be by he eg 3,588 | Notes payable & loans rec. 
Customers’ demand coll Se aes 205,775 

loans rec.—discounted st mtge. sinking fund gold 
or pledged____________ S19, 199) Meee iy a eke. 1,857 ,000 
Investments ____________ 9,462/15-yr. gold deb. bonds___ 1,500,000 
ed assets (less deprec.) 3,814,244|Common stock & surplus. x160,688 
Other assets 132,923 





WO. bodes Cb ciks Jie $4,436 ,004 


* Interest on funded debt accrued but not id. 
20,000 (no par) shares.—V. 137, p. 884. me 


Redio-Keith-Orpheum Co.—Foreclosure.— 

The Chemical Bank & Trust Co., as trustee for the 6% 10-year gold 
debentures, has filed a foreclosure action in Federal Court in New York, 
against the corporation. The action was begun on the ground that the 
company has failed to pay $1,118,500 due on extended notes which are held 
Wy Ho _, new violating the terms of the mortgage agreement .— 

. 136, p. > 


Reading Iron Co. —New Vice-President. — 


William Craig Wolfe has been appointed Vice-President in charge of sales 
—V. 131, p. 3381. 


Reliance International Corp.—50-Cent Pref. Dividend.— 
A dividend of 50 cents per share has been declared on the cumul. pref. 
stock, $3 conv. series, no par value, yable Sept. 1 to holders of record 
tone 21. A like amount has been paid each quarter since and incl. June 1 


x Represented by 


Comparative Balance Sheet. 


June 30 '33. Dec. 31°32. June 30°33. Dec. 31°32, 
=... 30,517 200,855| @usdry costs. : : 
sb ainigitive dish ae 3 J accts. pay- 
Accts. receivable __ GOED | Goze pe SER 15,666 23,512 
Due for sec. sold_.  _ _____ 7,084] Res. for taxes. _- MICO OV Seb 


Divs. & accrued in- Unclaimed divids. -._.--. 50 

terest receiv____ 61,917 54,767 | bPreferred stock.. 4,261,025 44,261,025 
a Invest. at cost..11,374,914 11,568,961]c Commonstock_. 876,348 865,314 
Capital surplus__. 6,298,550 6,790,267 











TOE. datidwalin 11,456,289 11,940,167 Bein Sibwkes 11,456,289 11,940,167 
a Market value, $8,095,302 in June and $5,306,355 in December. b Re 
resented by 170,441 shares of no value. c R ted by 622,783 


no par shares in June and 613,104 December .—-V. 137, p. 1067. 


Reynolds Metals Co., Inc.—Earnings.— 

For, income statement for 6 months ended July 1 see ‘Earnings Depart- 
ment”’ on a preceding page.~V. 137, p. 1067. 

Reynolds Spring Co. —Earnings. — 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department” on a preceding page 


Consolidated Balance Sheet June 30 (Including Subsidiaries). 








Assets— 1933. 1932. Liabilities— 1933. 1932. 
Fixed assets_-_.... $1,679,843 $2,497,560|Common stock & 
Te 27, 24, surplus. __....x$1,525,721 $1,550,039 
Accts. & notes ree. y257,426 244,425| Funded debt_---- 448,725 ,000 
Accrued int. rec.. -__...-. 362 | Notes & accts. pay 294,751 336 ,967 
Inventories _..._. 205,524 268,970 | Taxes payable-_-_- ee OE 
Investments- _- -_- 2157 ,936 234,662 | Accrued wages, &c 30,231 29,127 
Patents, good-will Reserve for doubt- 
& development. 1 1 fulaccounts,&e. --_..- 28,088 
Deferred charges _ - 46 ,086 40,514] Deprec. reserve... -- _.-- 760,700 
Res.forlossoninv -.._.. 107,106 
Contingent & ex- 
perimental exp- 43,583 49,07 
gs a ood $2,374,556 $3,311,101 EE sigs to aks dase $2,374,556 $3,311,101 





x Represented by 148,566 mo yet shares, valued at $1,233,726, less 566 
shares in treasury, valued at .486, and surplus of $296,431. y Less 
pil ye se accounts. z Less reserve for loss oh investments. 
—v. > ee “ 


Rima Steel Corp. (Rimamurany-Salgotarjan Iron 
Works Co., Ltd.).—Bondholders Contemplate Legal Action to 
Obtain Interest Payments Due Them.— 


F. J. Lisman, Chairman of the bondholders’ protective committee for 
the 7% ist mtge. sinking fund bonds, has issued a statement pointing out 
that the oper of the coma of paying the maturing interest on the bonds 
into the National Bank of Hungary with the pro on that it can only be 
collected if it is spent in H ary. is contrary to the agreement under which 
the bonds were issued. Tais agreement requires payment of interest in 
dollars in New York. Immediate united action on the part of the bond- 
holders is necessary, Mr. Lisman points out, if they are not to await in- 
definitely for their 1044 % back interest, which will be due them on Sept. 1. 

The corporation has some a, located outside of Hungary, where 
the private debt moratorium applies, and the committee is of the opinion 
that a lien oie be enforced against this peorete through foreign legal 
action. Bondholders are asked to deposit their bonds with the New York 
Trust Co., depositary, where they will receive the customary certificates 
of deposit. Application will be made, it is said, to list the certificates of 
deposit on the New York Stock Exchange.—V. 136, p. 2084. 


Rossville Alcohol & Chemical Corp. —Sale Consummated 

H. I. Peffer, Chairman of the board, on Aug. 7 announced that the 
transaction through which the Commercial Solvents Corp. acquired the 
industrial alcohol 
Aug. 4. The transaction had previously been a at a meeting of 
preferred and common stockholders of the Rossviile company on July 18. 

Following consummation of the sale, the directors of the Rossville cor- 
poration set Aug. 16 as the last date on which Rossville preferred stockholders 
may make the proffered exchange of $10 in cash and one-half share of 
Commercial Solvents stock for each snare of Rossville preferred. The direc- 
tors voted to accept all consents which have heretofore been duly filed or 
which shall be duly filed accompanied by preferred stock certificates on or 
before Aug. 16. Rossville preferred stockholders who have not heretofore 
filed their consents and desire to exchange their pref. stock, must deliver 
their pref. stock certificates and an executed consent prior to that time 
to the City Bank Farmers Trust Co., 22 William St., N. Y. City. The 
notice of the company states that no consents will be accepted or 
agen unless accompanied by the certificates of pref. stock.—V. 137, p. 705, 
156. 


San Carlos Milling Co., Ltd.—Zztra Dividend.— 

An extra dividend of 50 cents per share has been declared on the common 
stock, par $10, in addition to the regular monthly dividend of 20 cents vad 
share, both payable Aug. 15 to holders of record Aug. 1. An extra dis- 
ier 9g of 50 cents per share was also paid on May 15 last.—V. 136, 
p.2 


Santa Cruz Hotel Corp.—Bondholders’ Protective Com- 
nittee. — 


The committee for the Ist mtge. 64% serial gold bonds consists of 
H. 8. Boone, Chairman, D. K. Tripp, Raymond F. Gill, and Frank E. 
Cronise. M. G. Jeffress, Agent for committee, 111 Sutter St., San Fran- 
cisco, Calif. Depositary, Anglo California National Bank of San Francisco. 
Committee counsel, ican Lamaon & Jordan, San Franscio. 
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The corporation on Jan. 1 1933 defaulted in the payment of semi-annual 


interest on its $291,000 first mortgage 6% serial gold bonas then out- 
standing.—V. 137, p. 507. Adi 


Schiff Co.—July Sales.— 





1933 July—1932. Increase. | 1933——7 Mos.——1932. Decrease. 
pa fae? | <a 9,261 $86,181 [$4,962,103 $5,053,310 $91,207 


Selected American Shares, Inc.—IJnitial Dividend.— 
An initial semi-annual dividend of approximately 3.5 cents per share has 
in declared on the common stock, par 25 cents per share, payable Sept. 15 
to holders of record Aug. 31. After payment of the 5% Federal tax, the net 


dividend payable to individual stockholders will be about 3 1-3 cents a 
share.—V. 136, p. 1217. 


Shawnee Stone Co., Bloomington, Ind.—Bondholdzrs’ 
Protective Committee Seeks to Extend Bonds.— 


A ive committee for the Ist mtge. 64% % sinking fund gold bonds 
dated March 1 1928, due March 1 1938, oa eon formed, consisting of 
John M. Biggins, Treas. Elgin National Watch Co., E 


a ; Waiter 8S. Carr, 
Pres. Locomotive Fire Box Co., Chicago; Augustus eeeni. Pres. Bartlett, 


Knight & Co., Chicago. J.C. Pearson, Secretary, Bartiett, Knight & Co.. 
ion Ww Adams Sc.. Cnimes. Depositary, Northern Trust Co., Chicago. 

The company was a result of a merger of Central Oolitic Stone Co. and 
two smaller companies in 1928. Me owns in fee approximately 203 
acres of stone land at Bloomi nm, Ind., of which 111 acres has been tested 
by core ngs. 92 acres of this according to data furnished shows an 
average depth of 45 feet of Oolitic limestone with an overburden of from 
five to six feet of soil only, while 19 acres show an av depth of 60 
feet of Oolitic limestone with an overburden running considerably heavier 
and containing the usual stratum of stripping stone. . 

The mill of the company located in Bloomington, Ind., on 10 acres of 
land is equipped for manufacturing an annual output of over 500,000 cu. ft. 


of limestone. 
At the time of the issuance of the first bonds $700,000 were 
ng fund $127,600 have 


issued and outstanding. 7, a of the s 
been retired, leaving $572.4 outstanding at the present time. 
Earnings Years Ended Dec. 31. 


1932. 1931. 1930. 
ORS sy iarckonnnciind diame $174,938 $20 ,422 $203,163 
Depreciation and depletion--------- ° 40,482 58,891 
Net before interest & Federal taxes__1oss215,768  loss20, 144,271 
Interest on funded debt__......---- 37,130 38,380 40,561 


The loss including interest during the years 1931 and 1932 amounted to 
over . . This, together with the fact that many of the receivables 
of the company. which ordinarily were considered good, ved to be 
uncollectible, led to the inability of the company to be able to meet its 
March 1 1933 interest. t the time of default it was found that re- 
ceivables in aggregate amount of $64,765 and doubtful accounts secured 
by notes to the amount of $73,635 were pledged as security to a bank loan 
then aggregating $65,000. While the bank loan has been since reduced 
it is obvious that the company cannot continue to pay interest on the first 
mortgage bonds and that some adjustment is necessary. 


The committee, in a circular, states in substance: 

Believing that, if possible, a receivership should be avoided, two of the 
committee, re ting the ownership of a substantial amount of he 
first mortgage bonds and the other representing the bankers who sold the 
bonds, have agreed to serve as a committee without com: ation and 
are submitting to the bondholders a pre agreement to made with 
the company on behalf of the bondholders, which would amend the present 
trust indenture and, if adopted, it is hoped will give the company an op- 
portunity to carry on its business and avoid a receivership. 

Briefly, the plan extends the maturity of the bonds to March 1 1943, 
which is five years beyond the stated a The bonds are to be income 
bonds, the interest to be paid only if earned and after the working capital 
has been rep: . The maximum amount of interest payable during the 
first five years is 4% and during the last five years 5% per annum. nly 
3% of this interest is cumulative each year. ; " 

The first moi earned by the company, will be used for improving its 
working capital. After this has been restored to a figure which in the 
committee’s opinion seems reasonably adequate, any earnings left 
be applied to pay bond interest, and any earnings still remaining will be 
applied to retire bonds. In other words, after the working capital of the 
company is restored, all the earnings in one form or another will go to the 

olders until the bonds are entirely paid off. It seems to the com- 
mittee that if all of the money actually earned is applied for the benefit 
of bondholders either by way of direct payment or by restoring the work- 
i capital of the company and thereby a it to function more 
efficiently, nothing more than this can be reasonably expected. 

If, after five years of operation under this plan, the company has not 

id during the five ears at least a total of 15% interest to the bond- 

olders, certain of the present stockholders have agreed to distribute 
their stock, which amounts to over 50% of the capitalization of the company 
pro rata to the bondholders. 

The committee is receiving no remuneration except reimbursement for 
actual expenses and disbursements incurred in the administration of the 

lan, and it is planned to raise of the money necessary to put the plan 
nto effect by sell some of the company’s stone to the Acme Cut Stone 
Co., one of the stockholders of the Shawnee Stone Co. 

When this plan is declared operative the aoe bondholders are to 
receive in cash 1% of the principal amount of their bonds in payment of 
March 1 1933 coupon now in default. In other words, it is planned that 
each March 1 1 coupon calling for $32.50 interest, detached from a 
$1,000 bond, will be purchased for $10.—v. 126, p. 2491. 


Shoaf-Sink Hosiery Mill Co., Lexington, N. C.— 
Permanent Trustee Named.— 


At a meeting of creditors and other interested ns, before W. T. 
Shuford, referee in bankruptcy, J. T. Jackson of Lexington, N.C., who 
had previously been sanolued temporary receiver of the company, was 
made permanent trustee. Martin and Brinkley of Lexington were chosen 

orneys for the trustee. 
ae <4 controversy were not gone into formally, as had been an- 
ticipated, at this meeting. However, the referee fixed the date for a new 
hearing before him on Aug. 15. At this time it is expected that definite 
decision will be roncied as ba what disposition will be made of the valuable 
olve in the situation. 

Dignt ee odrick, nolder of second mortgage bonds under which sale was 
made on June 17, tendered these for adjudication as preferred claims but 
upon objection made on behalf of common creditors this matter was not 
gone into but was left until the Aug. 15 meeting unless a satisfactory 
solution can be worked out sooner. Certain common creditors and pre- 
ferred stockholders nad questioned the right of Mr. Hedrick to set up his 
second and first mortgages as full claims to the exclusion of other credi- 
tors. (“Journal of Commerce’’). 


Simmons Co.—QJuly Sales Rise.— 

July sales to the trade totaled $2,570,000, compared with $1,070,000 for 
the corresponding month of 1932. Last month’s sales were well ahead of 
the rate maintained in the second quarter, when business was $6,672,669, 
compared with $3,566,491 in the first quarter, and with $4,744,243 in the 
three months ended June 30 1932. | 

Officials estimate that July operations were about sufficient to absorb 
the deficit of the first six months of 1933, amounting to $310,917. In the 
first quarter of this year, the worst in the company’s history, a loss of 
approximately $812,000 was shown, exclusive of a small subsidiary com- 
pany preferred dividend. In the second quarter of 1933 a net profit of 
$512,000, after all charges, Laine home The company has 1,133,236 shares 

capital stock outstanding. 
gt 4 4... for July, unfilled orders on hand Aug. 1 and the increase 
in service stations warrant the estimate that the third quarter will go along 
at least as well or better than the second quarter. ; 

Officials state there has been no alarming increase in dealers’ stocks and 
the merchandise has been going out largely on original orders. Dealers 
inventories early this year were at a point where replacement needs, bringing 
them to anything near normal, was in itself a major task. 

The company has in employees by 38% since March and is now 
operating under the blanket code.—V. 137, p. 706. 
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Simms Petroleum Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Departmert’’ on a preceding page.—V. 136, p. 3177. 


Southland Royalty Co.—Earnings.— 
For income statement for six months ended June 30 see “Earnings De- 
partment’’ receding page. 

The balance sheet as of June 30 1933, shows total assets of $5,777,536 
comparing with $6,093 .999 on June 30 1932. Current assets amounted to 
$27 ,262 and current liabilities were $71,476 com with $521,562 and 

,910 respectively on June 30, a year ago.—V. 136, p. 3362. 


Speculative Profit Shares, Inc.— Stock Offered.—Geo. A. 
Rogers & Co., Inc., New York, recently offered 1,000,000 
shares of common stock at $1.25 per share. Stock is offered 
as a speculation. A circular shows: 


To Be 

Capitalization— Authorized. Outstand’g. 
Common stock (par 10c.) voting. ----.-.-.- *5 000,000 shs. 1,000,000 shs. 

* Includes 1,140,000 shares reserved for the exercise of perpetual stock 
purchase warrants. 

Transfer agent: Corporation Trust Co., Jersey City, N. J. 

Certificates will bear non-detachable perpetual stock purchase warrants 
entitling the holder to purchase, at any time, without limit, additional 
shares at $2.75 per share, in the ratio of one share for each 10 shares held. 

ee — in Maryland, June 21 1933. The eral character 
of the business which can be transacted under the charter is to purchase or 
otherwise acquire and hold for investment or for other purposes, securities 
of any kind or class, rights, options, os arg pro’ y, real or nal of 
any kind, futures, accounts, co ties, or anything else of value, and to 
sell or otherwise dispose of same. To borrow money and to mortgage or 
pl e ony property, real, peronsal or any other kind of the corporation to 
acilitate business conducted by it. To such extent as may be permitted 
by law, the corporation may lend money, funds, securities or credit, on 
demand, call or time. It may do business for cash or on margin with 
banks, bankers, dealers, brokers, or others. 

Policy of the Company.—The management purposes to conduct this 
er as a distinctly speculative enterprise and in no sense is it to be 
——- an ne ag aged trust or oe magne | ay . 

e@ management in ng out t policy further purposes to make 
a of securities in those companies which appear to offer the best 
pecu ve profits. 

Directors. —Walter E. Lagerquist, George A. Rogers, N. Y.C., Charles 
Power, Montclair, N. J., David C. Applegate, J. Alden Ferriss, 141 
Broadway, N. Y. ©. 

Officers.—Walter E. Lagerquist, President: George A. Rogers, Vice- 

dent; David C. Applegate, Sec. & Treas., N. Y. City. 

Remuneration of Directors, Officrs and Employees —No amounts in fees 
and salaries have been paid to officers, directors or employees during the 
Past year; no fees or salaries will be paid to officers or directere during the 
ensuing year. The estimated cost of salaries of employees is purely nominal, 
the larger portion of this expense ate Re nag provided for in the manage- 
ment contract of Management = , Inc. 

The only compensation to be received by officers and directors is indirect, 
and through their stock interest in Management Su , Inc. 

Price Market and Liquidating Value.—The initial offering price of the 
first million shares will be $1.25 per share. 

No offering will be made to any persons or classes of persons at any 
variation in price, except to investment dealers participating in the dis- 
tribution of the issue who will receive a portion of the discount allowed 
the selling agents. 

The charter provides that any stockholder may, on any Friday on which 
the N. Y. Stock Exchange is open for a full business day apply to the 
operating office of the corporation, with his stock certificates, providing, 

Oowever, that not more than 10% of the capital stock issued and outstanding 
may be repurchased or liquidated in any year without the vote of three- 
fourths of the directors of the corporation, and shall be entitled to oe 
the corporation, to the extent that it shall have any surplus legally available 
for such purpose, and from such surplus, to purchase all or any part of 
the shares then standing in his name, at such price as shall be determined 
to be the liquidating value of the shares. 

Liquidating value is determined as defined by the charter for such se- 
curities as are listed on the N. Y. Stock Exchange, or any other Exchange 
the directors recognize as the true market place thereof, by taking the closing 
sales prices, or, no sales having taken place, by an average of the closing 
bid and asked prices, and in the case of unlisted securities or other property. 
e determined y the directors by methods further defined in the company's 

SC eracte Operations are supervised by Management Supervisors, Inc., 
but subject to the control of its own board of directors, under an agreement 
dated June 24 1933, by which various services are rendered. These services 
include general executive direction and administrative su ision over all 
investment and (or) speculative operations, general advice and direction 
on statistics and research, corporate, financial, accounting and tax matters. 
Management Supervisors, Inc. has received no compensation to date. 
The agreement provides, however, that they shall receive as compensation 
for their services an amount equivalent to 20% of the net cash income as 
defined in the charter of the issuer. 

Sales eement, dated July 7 1933, 


rovides that George A. Rogers & 
Co., Inc. has the exclusive distributing 


ghts of the securities of the issuer. 

is agreement provides that the issuer shall deliver capital stock to the 
selling agents as called for by the latter at the then current public offering 
peice. less a discount of 15%, and that at the same time there shall also 

delivered to the selling agents, without cost, perpetual stock purchase 
warrants. entitling them to purchase capital stock at $2.75 per share in the 
ratio of 20 shares for each 100 shares yaaeee. Estimated net proceeds 
i ay a by the issuer from initial offering of 1,000,000 shares will be 


Squibb-Pattison Breweries, Inc. (Ohio).—Stock Of- 
fered.—Kerfoot, Leggatt & C»., Chicago, in July offered 
200,000 shares of cum. participating preference stock at 
$4.25 per share. A circular shows: 


Transfer agent, Northern Trust Co., Chicago. R trar, City National 
Bank & Trust Co. of Chicago. o cee 


Capitalization— Authorized. Outstanding. 
Cumulative yp Som age preference stock 

(par $1 per share)" ___.__._.___.._.__. 300,000 shs. 200,000 shs. 
Common stock (par 50c. per share)______ 200,000 shs. 200 ,000 shs. 


hone the cum. partic. preference stock now being offered 160,000 shares are 
ng  parmens from the company and 40,000 shares from individuals. 
Under another contract with the company, Kerfoot, Leggett & Co. has 
an option, running for six months, on the additional 100,000 shares of 
authorized cum. partic. preference stock, in the event the company desires 
to issue all or any part of such stock for plant expansion or other corporate 
Purposes, at $3 7 share net to the company. nder an agreement with 
certain holders of the company’s common stock, they have agreed to assign 
pad | : — hag Kerfoot, ge & Co. and as- 
nsideration, t common stock to be taken u 
she Ba Eg om. parvic. presence stock. ses 
-—Is successor by change of name (in January 1933) to Jackson 
Brewing Co., organized in Ohio in 1889, the business having been ori nally 
optanaes ed in 1862. Prior to the adoption of the Prohibition amendment, 
the company’s Output, sold under the trade name of ‘‘Old Cincinnati lager 


It is the plan of the management to manufacture a ‘‘premium’”’ beer, 


properly aged and made from best available i edients. Beginning in 
1918 the plant was devoted to the seamutnemere’ of near ean and malt 
products, but production was suspended in 1930. 


The brewery is located in Cincinnati, Ohio. The plant consists of five 
separate buildings of stone and brick construction, aned over a period 
rd 35 years from 1875 to 1910. The buildings and equipment are being 
thoroughly renovated, and will be comeeeny rehabilitated by the use of 
a@ portion of the proceeds of this financing. he reproductive valué of the 
3 and equipment as of July 1 1933, has been appra by Coats & 

urchard Co., Soprateets and neers, at $477,022 and the net sound 
value after depreciation, as $317,876, as of the same date. 

Rehabilitation and additions to plant and equipment are now in process 
sO as to enable the brewery to produce 200, ls of beer annually. 
Coats & Burchard Co. have estimated at $247,587 the cost of rehabilitating 
and reconditioning the buildings and machinery and equipment from their 
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present condition to normal operating efficiency as + gas concern and the , 
cost of additional buildings and equipment need to produce 200,000 
barrels annually. 

Purpose.—The 160,000 shares of cum. ic. preference stocks are being 
purchased from the company at $3 per s , or a total of $480,000. Pro- 
ceeds will be applied for wor capital and im vements to plant, &c. 

Officers and directors are: Nathaniel E. Squibb (Pres.), Harry S. Pattison 
(V .-Pres. & Treas.), Robert A. Kramer ( .), and Warner Sayer, A. E. 
Burkhardt. 

The total] compensation to executives for the ensuing 12 months is esti- 
mated at not in excess of $30,000 


Standard Brands, Inc.—Signs NRA Agreement.— 
This corporation has enrolled under President Roosevelt's re-employ- 


ment agreement, it is a . 
The company has a y 8,500 employees located in the principal 


pproximatel 
cities and towns of the United States.—\V. 137, p. 1068, 885. 


Standard Steel Construction Co., Ltd.—Resumes Div. 

A quarterly dividend of 75 cents per share has been declared on the $3 
cum. red. class A preference stock, no par value, payable Oct. 1 to holders 
of record Sept. 15. A lar quarterly payment of like amount was made 
on this issue on Jan. 1 1 ; none since.—V. 136, p. 1902. 


Sterling Securities Corp.—Balance Sheet June 30.— 


‘ . 











1933. 1932. 1933. 1932. 

Assets— x BS Liabilities — $ x 
Invest. at cost_-_e14,891,165 14,404,680 | b Conv. Ist pf. stk.13,943,250 13,943,250 
3 ee 880,684 5,923,125|c Preference stock. 2,500,000 2,500,000 
Divs. received, &c. 55,686 41,388\|d Cl. Acom. stock 603,803 603 ,802 

Prepaid expenses_ 867 1,565 | Class B com. stock a a 
Accts. pay. & accr. 18,865 17,415 
Surplus ______-- def.1,237,516 3,306,284 
. ee 15,828,402 20,370,752 = 15,828,402 20,370,752 
a Represented by 298,297 no par shares, value not stated. b Repre- 
sented by 278,865 shares. par $50. c Represented by 500,000 no par shares. 


d Represented by 603,802 no par shares. e Indicated market value June 30 


1933, $16,299,555.—V. 137, p. 706. 


Storkline Furniture Corp.—Ezchange Offer Made to 
Preferred Stockholders .— 


Preferred stockholders have been offered a plan of exchange for conver- 
sion of their pref. stock into common stock on a share fur share basis. 
Necessary common stock for this exchange would be supplied by increasing 
the common st»%ck outstanding. 

In addition, tne President, A. G. Feldman and Vice-President, M. Gold- 
stone offer to give one share of common for each three shares of pref. stock 
exchanged, from their personal holdings and upon conclusion of the exchange 

eement to give personally $1 a share for each preferred share exchanged. 
ecessary common stock and marketable securities to provide the cash 
consideration have been di tei with a trustee by the 

This offer will expire 30 days from date of the pro 1, July 24, except 
that the officers reserve the right to extend the ed of deposit an ad- 
ditional 45 Me oy At least 80% of the outstandi errei must be de- 
posited to make the plan operative and the two officers reserve the right 
to withdraw the offer unless 90% is deposited.—V. 136, p. 1218. 


Studebaker Corp. —July Sales Gain. — 

Studebaker sales in July continued to show substantial gains over 1932, 
according to a report issued on Aug. 7 by Paul G. Hoffman, President of 
The Studebaker Sales Corp. of America. 

“Sales of Studebaker and Rockne ger and commercial cars during 
July increased 47.5% over sales in July 1932,’’ Mr. Hoffman said. “A 
total of 3,585 units were sold this July as against 2,430 in July of last year.” 

“By comparing this 47.5% gain in July against the 5.9% saels increase 
of June 1933, over June 1932, it is easy to visualize the sharp upward trend 
that Studebaker-Rockne sales have taken,’’ he said. 


Boosts Wages—Reduces Working Hours.— 

A 15% increase in the hourly rates of al]l factory employees and a 10% 
increase in all salaries of $35 per week or less have been put in effect by this 
corporation on Aug. 1, as a voluntary contribution to the President's 
recovery program. 


officers. 


The payroll increase will affect approximately 5.800 plant workers and 
— l, salaried employees at the home office and branches throughout 
the country. 


Minimum rates of 40 cents per hour for men, and 35 cents per hour for 
women and for boys between the ages of 16 and 21 are established. At 
present, it was announced, less than 3% of the employees are below these 
minimum rates. A minimum rate of $14 per week for office employees 
was also established. 

The hours of factory operation will be controlled to produce an average 
of not more than 35 hours per week during the remainder of this year with 
a maximum of 48 hours ir. any one week. This regulation of hours, it was 
annour ced, applies to all factory employees excepting supervisory staff 
and employees engaged in the preparation, care and maintenance of plants, 
machinery and facilities. 

The regular hours for al) office —o will be reduced from 44 to 40 
hours per week.—V. 137, p. 1069, 5. 


Sun Investing Co., Inc.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment” on a preceding page.—V. 136, p. 2259. 


Super-Corporations of America Depositors, Inc.— 
Ownership Acquired by American Trustee Share Corp.—See 
latter above.—V. 136, p. 1903, . 


Thatcher Mfg. Co.—Earnings .— 
For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 136, p. 3922. 


(John R.) Thompson Co.— Earnings .— 
For income statement for 3 and 6 months ended June 30 see “Earnings 
Department”’ on a preceding page.—V. 136, p. 3555. 


Thompson Products, Inc.— Earnings .— 
For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment”’ on a p) g page.—V. 136, p. 4477. 


Tillier-Thompson, Inc.— Stock Offered.—Redmond & Co. 
New York,in Juty receiving subscriptions for 80,000 shares 
capital stock on behalf of the corporation. Price $6 per 


share. 
Transfer agent, Chase National Bank of the City of New York. Regis- 


trar, Commercial National Bank & Trust Co. 


Data from Letter of Jean Tillier, President of the Company. 

Company .—Organized in New York, with power among other things to 
engage in the importation and sale of wines, to such extent as may be per- 
mitted by law, and through the instrumentality of Jean Tillier and Henry 
8. Thompson, the corporation has acquired contracts with Pommery & 
Greno, the well-known Champagne house Chauvenet, the well-known 
Burgundy house; Riffault & Cie., the well-known Anjou and Touraine 
house, and the syndicate of Alsatian wine producers who handle the best 
Alsatian wines, for sales of their products exclusively to it for distribution 
in this country. Messrs. Tillier and Thompson are in negotiation for other 
contracts of a similar nature. ‘ 

In the event of the — of the 18th Amendment, it is estimated that 
* pot 200 S60 conte of Pommery & Greno champagne alone will be avail- 
able for import during the first year. F 

Corporate Structure.—Corporation will have an authorized issue of 225,000 
shares of common stock ( $1). There has been or will be presently 
issued unto Messrs. Jean Tilier and Henry S. Thompson, for the exclusive 
agency contracts referred to above which they have obtained, 70,000 shares, 
which 70,000 shares will be d ted in escrow and will be returned to the 
due course the 18th Amendment shall not 

ed, and (or), by reason of the length of time elapsing before such 
repeal becomes effective, the Pommery & Greno and (or) Chauvenet con- 
tracts should be canceled. In addition to the aforesaid, 70,000 shares of 


stock, options shall be granted unto Messrs. Jean Tillier and Henry S 
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Thompson, in the aggregate, upon 15,000 shares of the authorized but un- 
issued stock at $5 per share, which options shall run for a period of three 


years. 
Messrs. Tillier and Thom 


have heretofore sold 
of the corporation 20,000 


vately for account 
ares, under contracts w 


the corporation 


believes to be good, at the price of $5 per share. 
There shall be issued to the of Redmond & Co. similar options 
u 15,000 shares of the authorized but unissued capital stock, at per 
good for three years ion as agent 


are, , for a portion of their 
of the corporation in this offering, in addition to which Redmond & Co. 


will receive $1 per share upon the stock to be presently sold for acting as 
sutns agent for the corporation. The resultant no Be structure is as 
Issued to Messrs. Tillier and Thompson_______..___....---- 70,000 shs. 
Issued for cash at $5 per share_____________ LL 20,000 shs. 
Reserved for exercise of the Tillier and Thompson options._-. 15,000 shs. 
Reserved for exercise of the Redmond & Co. options. ------- 15, shs. 
*To be sold by the corporation under this off. at a price to 

net the corporation $5 per share__________. _..__-____-_-- 80,000 shs 
Unissued and unreserved stock.______________ ee 25,000 shs 


ee CR PE nae icin bien ane dened wnat tel 225,000 shs. 


* The corporation reserves the right to sell less than 80,000 shares, in 

which event the capital structure would be modified to that extent. 
he corporation reserves the right to issue the remaining 25,000 shares 
for services in connection with distribution of its products, or for cash. 

Officers.—Jean Tillier, Pres.; Henry 8S. Thompson, V.-Pres. and Treas.; 
J. R. Hanna, Sec’y. 

Directors.—Jean Tillier, Henry S. Thompson, Charles S. Haight, Wm. 
Dewey Loucks, J. R Hanna. 

Purpose.—Offering is made for the purpose of securing funds to enable 
the corporation to on its business. 

Representation as to rnings.—No representation whatsoever is made as 
to the earnings of this corporation, and its future success is wholly dependent 
u the repeal of the 18th Amendment. Pending such repeal. it will at 
all times comply with all laws of the United States and any State in which 
it operates. and its business will be limited accordingly.—V. 137, p. 706. 


Transcontinental Air Transport, Inc.—New Chairman. 


J. Cheever Cowdin has been elected Chairman, filling a ition which 
had been vacant some time. E. R. Breach and Lamotte T. Cohv have 
been elected directors, increasing the board from 18 to 19 members. Mr. 
Cohu succeeds Leonard Kennedy, who resigned.—V. 134, p. 2927. 


Trusteed New York Bank Shares.—Smaller Dividend. — 

A semi-annual dividend of 3.2 cents per share was recently declared on 
these shares, payable Aug. 10 to holders of record July 31. An_initial 
ae of 1.4 cents per share was made on Feb. 10 last.—V. 136, 
p ‘ 


Trustees System Service Corp. —Reorganization Plan.— 

A complete program for the reorganization of the corporation and 
affiliated companies, including the Industrial Loan & Guaranty Co. has 
been announced by two committees, one a noteholders’ protective com- 
mittee headed by Burt A. Massee, chairman, and including Hugh L. 
MeWilliams and Walter J. McGuire, and a stockholders’ tective com- 
mittee headed by Carl E. Kaston, chairman, and including George B. 
Howard, Wm. Anderson, Dr. Arthur G. Johnson and Donald J. La Flaur. 

The reorganization plan contemplates putting the entire Trustees 
System business into a single corporation, in which each stockholder would 
have a voice in the management and a share in the profits. The new 
pe ge will acquire all the assets of the present companies. The only 
s will be common and all shares would have cumulative voting rights. 
There will be an A and B stock, the A to be preferred as to dividends at 
the rate of $3 per share per annum and subject to call at $50 a share. The 
company is not to issue any additional shares of class A for a price less than 
$50 a share, nor issue any stock with rights prior to class A shares. 

According to the i. the priority rights of the ld note holders is 
recognized by according them the greatest amount of new ties con- 
sistent with the assets of the several companies. New 6% 10-year notes 
are to be exchanged for present gold notes to the extent of the net liquid 
assets of each of the several companies. ey ee balance of present 
gold notes exchanged for new notes would exchanged for class stock 
on a basis of one share for each $50 of mt notes. Stock- 
holders who participate in the reorg: receive stock in the 
new company on the following basis: 

(1) Shares of both common and preferred stock, having a par value, in 
all the Trustees System companies, to be exchanged for shares of class B 
stock in the new company, on a basis of one share of new class B stock for 
each $50 of par value of the above present stock. 

(2) Shares of no par common stock in the Trustees System Service Corp. 
and its subsidiaries to be exchanged for shares of class B stock in the new 
company, on a basis of one share of new class B stock for 10 shares of the 
above stock. 

(3) Shares of no par common stock in Industrial Loan & Guaranty Co. 
to be exchanged for shares of class B stock in the new company, on a basis 
of one share of new class B stock for each five shares of the above stock. 

(4) Shares of preferred stock, having no par value, in any eet. 
be exchanged for shares of class B stock in the new company, on a is 
of one share of new class B stock for each share of the above stock. 


(5) In additon to the above proposed distribution of class B stock, if it 
is found that any company has liquidating assets in excess of its present 
gold note liability, then shares of c A stock to the extent of such excess, 
to be distributed ratably to the holders of preferred and (or) common 
stock in such company. 

The net result of the above will be that all present common stock holdings 
of the Service Corporation in subsidiaries which come into the new com- 
pany will be cancelled. The common stock in subsidiaries not participating 
in the plan will become assets of the new company. This is also true of all 
other inter-company holdings. 

The plan also pro that after the payment of 6% annual interest on 
the new notes and dividends on the class A, a reserve of not less than 
50% of the remaining balance shall be set aside for redemption of the new 
notes before any dividends are declared or paid on the class B stock. 
Holders of the class A stock are to have the yy before the time of redemp- 
tion to convert their class A shares into class B on the basis of two shares of 
B for one share of A. 

The plan is subject to the acquirement of the assets of the company, 
the deposits of sufficient gold notes and stock, and approval of the courts 
and other public authorities. The committee states that it believes the 
proposed new company would be financially sound and could operate with 
a substantial profit. 

The Chicago office of the noteholders’ committee is located at 120 South 
La Salle Street, and the stockholders’ committee is at 110 South Dear 
Street. Both committees maintain New York offices at 11 West 42nd St. 


A circular issued by the stockholders’ committees further 
states: 


In addition to more than $3,000,000 of cash and current loans assets, there 
are several millions of dollars in non-liquid assets which, in our opinion, 
can be made into live working assets, and worthy of saving and developing 
for the benefit of the security holders who will mutually select and back 
up a directorate and management for the mutual good and profit of all. 

The gross combined earnings of all Trustees System companies, from 
interest, discount and fines, from April 1 to Sept. 30 1932, the last six 
— months of operation before receivership in October 1932, were as 
‘ollows: 

April. May. June. July. August. September . 
$91,490 $92,617 $103 ,066 $88 ,352 $91,122 $89 553 
These earnings were derived only from the liquid loans assets, and 

averaged, for the six months iod, more than $92,000 per month. The 
greater portion of these liquid assets are to-day available for reorganiza- 
tion and the committee estimates that the actual expense of conducting 
the loans business will not exceed $25,000 monthly, leaving a substantial 
net profit out of which to pay 6% interest on the notes and the preferred 
dividend on class A stock, leaving a surplus, after reserves, for the class B 
stockholders. 


Tentative Combined Statement of Assets and Liabilities as at Oct. 28 1932. 


(Showing securities of proposed new company to be issued for the net 
assets of the present companies under tentative plan of reorganization.| 


value of 
zation woul 
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Trustees Industrial 
Corp . G ~4., 
6 uar 
Assets— & Subs. Co., j nd Combined. 
netlll ii telinttcndice sitihim ut od og hic mati nace $362,285 $8,522 $370,807 
M ble securities. _______-~~~7~ 393.570 Ga dewa :570 
Chipola Hotel bonds ~~ -77- 22222222 alia eae ‘ 178717 
Notes and aan nantes receivabie___-_- ~ "138/378 "4,353 arte 5 1 
Due from affiliated co_......______ 125, 3 eaee 125,883 
Investments in affiliated cos., less 
Investment in Marianna Lime i Pro- a? eens ; 
ucts Co.,Jessreserve............ _..__. 680 680 
Real estate acquired through fore- _ — 
Real estate office bulidings and equip. 120100 = ------ er 
ment, at cost........_..._______ 3,020,088 LLL. 3,020,038 
Furniture and fixtures, less reserve__ Sees eecuen 29,148 
Leasehold improvements, less amort_ ae. Awan 19,824 
Ponetr. and oper. ae. estimated 41,260 i... 41,269 
erred charges and prepaid exp___ 66,178 777 66,955 
PO visthivasends canteorcutoet 73 
; . rt 3 $8,731,479 $864,333 $9,595,813 
ccounts payable and accr. expenses 
Notes payable, secured... bat 9 — $367 600 
— Pp on real estate and nae 
wet wien Ax aly eer ees SAL LOSE i cy cctieane 2,111,947 
bys Chil ota onde” "ue 
otel bonds_________ 
6% Gold ~ = n SOSCG, 2 (oh niece 93,300 
ow outstanding. _____ $6 947,853 
Proposed to be issued in exchange 
wn 6% | old notes estmated 
es 
Remainder ,947,852 to Fesive ENERO: i oanen enaienhe 
class A no par stock of proposed 
et i 
Net Worth—To be represented by 2 # @— pening 
x78,957 shares of class A and 
308,078 shares of class B stock of 
proposed new company _________ 3,149,830 861,054 4,010,885 
BO 6 owsicwata cue ducsteRE. 3 $8,731,479 $864,333 $9,595,813 


x The number of shares of class A $3 cumulative stock to 
shown above is subject to change on account of (1) any Gers peeen 
the amount of new 10-year 6% gold notes which may actually be issued 
to be tapuod Sor aucune of sresens Quid Shen ee ee ee ee 
presen notes over 
companies having such an excess.-—V. 136, p. 2443, seats “kg nag 


Tucapau Mills.— Decreases Capitalization.— 


The stockholders on July 21 approved a proposal to reduce the authorized 
capital of the company, 0.760 shares of the par value of $100 each, to 


10,760 shares of the | eo he of $5 each and to transfer from capital to 


surplus the amount o h reduction.—V. 137, p. 158. 


Tuttle & Bailey Mfg. Co.—Sale.— 
See Hart & Cooley Co., Inc. above.—V. 115, p. 2914. 


Union Rock Co., Los Angeles.—Pays March 1 Interest.— 

Letters have been mailed by K. 4. Rollins & Sons, Inc., to approximately 
800 bondholders of the Union Rock Co. Ist mtge. 6% bonds announcing 
tne deposit of funds with the trustee for the payment of the March 1 1933 
interest coupon. 

Properties of the Union Rock Co., now owned by Consolidated Rock 
Products Co., have been under the operation of a management committee 
for the last few months, the Rollins organization, principal underwriter of 
the bonds, states in the letter to nondhoiders. The committee has placed 
into effect substantial operating economies and has also been aided by the 
improvement in general business. 

n an accompanying letter to bondholders, F. J. Twaits. President of 
Consolidatei Rock Products Co., explains that the principal problem of 
the company has been the retirement of the bonds maturing during the 
period of depressed business. He adds that a plan for meeting the problem 
may be « ffered to holders of short maturities before the next maturity date. 
(Los Angeles ‘‘Times’’).—V. 125, p. 2542. 


United Aircraft & Transport Corp. —Earnings, &c.— 

For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department”’ on a page. 

W. A. Patterson has been elected President of the various divisions of 
United Air Lines, subsidiary of United Aircraft & Trans Corp., suc- 
ceeding Philip G. Johnson. Mr. Johnson, who was recently el Presi- 
dent of the parent corporation, wiJl remain head of United Air Lines. 

D. B. Colyer has been elected Vice-President of United Air Lines western 
division and Thorp Hiscock as Vice-President in charge of technical devel- 
opment.—V. 137, p. 707, 510. 


United Carbon Co. —Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 4108. 


United-Carr Fasterner Corp. (& Subs.).—Farnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment” on a preceding page.—V. 136, p. 3737. 


United Guaranty Corp.—Dividend Deferred.— 

The directors have decided to defer the semi-annual dividend due Aug. 15 
on the no pe $3.50 cum. prior pref. stock. The last regular semi-annual 
paymes of $1.75 per share was made on this stock on Feb. 15 1933.—V. 136, 
p. - 


United Piece Dye Works.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 136, p. 3923. 


United States & British International Co., Ltd.— 
Sale of Interest in Trans-Oceanic Trust, Ltd.— 


The holdings of the United States & British International Co., Ltd., a 
subsidiary of the American Founders Corp., in Trans-Oceanic Trust, Ltd., 
a British investment trust, have been sold to British interests. A smaller 
holding in Trans-Oceanic by American & General Securities Corp. was 
included in the sale. The companies in the Founders group have been 
consistently reducing their foreign holdings, it ie announced. 

The holdings disposed of by the Founders’ subsidiaries represent approxi- 
mately one-third voting interest in Trans-Oceanic Trust, Ltd., which is 
managed by Helbert, ,Wagg & Co., London. 


Balance Sheet May 31. 








Assels— 1933. 1932. Liabilities — 1933. 1932. 
a Invest. (at cost). $3,857,027 $4,202,028| d $3 pref. stock ___$1,453,000 $1,453,000 
ERE: PS 56,988 371,984) b Class Acom.stk. 294,358 294,358 
Securs. sold—not c Class B com. stk. 30,000 30, 

delivered __.--- 1,487 14,200] 5% gold debs _-___- 2,486,000 2,650,500 
Accr. inc. rec., &¢. 40,075 30,148] Sec. purch. not rec. 17,932 21,377 
Coll. notes receiv. 17,511 133,644] Taxes. ...-...... 2,031 ,350 
Intermed. cred. to Interest on debs - - 10,358 11,033 

foreign govern -. 75,000 125,000) Inv. serv. fee and 
Unamortized dis- sundry expenses 7,857 19,539 

count on deb... 181,735 206,750| Surplus & undiv. 
SNE. cnc aete def71,713 602,585 

5. et $4,229,825 $5,083,755! Total_._.._---- $4,229,825 $5,083,755 





a Market value May 31 1933, $2,625,652 against $1,812.485 on May 31 
1932. b Represented by 294,358 f $1 par value in 1933 and no 
par value in 1932. ¢ Represen by 300,000 shares of 10 cents par value 
in 1933 and no par value in 1932. d Represented by 29,006 shares of no 
par value.—V. 137, p. 1071. 
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United States & Foreign Securities 
Dividend Accruals.— 


The directors on Aug. 9 declared a dividend of $4.50 per share on the $6 
cum, ‘ist pref. stock, i par yoree Tideaks able <e 1 to holders of record 
ane, a. . woe this pean: in arrears on the Ist pref. 
Btoc ve been pai 

On Aug. 1 gy mpany made a distribution of $3 per 8 share and on 
. fot in one of $1.50 per share on account of accumulations. See 

Dp. 


stood nil Gypsum Co.—Earnings.— 
For income yon ot for 6 months ended June 30 see ‘“‘Earnings De- 
rtment’’ on a preced 
“en aanete 8s of jane 30. 1933, including $13,218,665 cash and mar- 
ketable securities, a $19,063,660 and current liabilities were 
$1. ,093 801. This com swith cash and marketable securities of $11.870,- 
11, current ome of $18 $18, ron at and current liabilities of $769,460 on 
June 30 1932.—V. 136, p. 


United olin Oil a ae Co. (Inc.). —Earnings 
For income statement for 6 months ended June 30 see “Earnings 
partment’’ on a preceding page.-V. 136, p. 1906. 


United States rsh: +00 Co.—Balance Sheet June 30.— 


Corp.—Pays 











1933. 1932. 1933. 1932. 
Assets— & $ TAabilities— z x 
Plants, propert Preferred stock. 65,109,100 65,109,100 
_ See ER 79,849,917 84,478,578|a Commonstock 9,439,100 18,188,379 
GE 5,791,034 11,608,236) Minority Domin- 
Accts.&notes rec ion Rub. Co., 
(customers)... 19,124,810 22,384,835) Ltd. stock... 338,700 338,700 
Inventories _... 17,927,909 22,826,127) Accounts pay’le 
a = controlled incl. accept’s 
panies... 3,757,380 4,175,218] pay’le for im- 
U. Ss. Rub. Plan- portations of 
tations, &c_.. 27,487,959 27,257,047] crude rubber. 3,797,519 3,321,102 
Other securities. 2,469,926 1,193,612] Acer. int. & liab. 3,213,466 3,188,279 
and de- 64%% ser. notes 
assets... 2,641,806 2,289,345] (current) _... 1,552,000 13,248,000 
Funded debt... 71, 294. 298 69,166,741 
Reserves....... "306,558 3,652,706 
TOs ances 159,050,741 176,213,007| Total.....-.- 159,050,741 176,213,007 
a Represented by 1,464,371 no par shares.—V. 137, p. 1072. 
United States Steel Corp.— Unfilled Orders.— 
under ‘Indications of Business Activity’’ on a page.— 


¥. 37 886, 1072. 


Vick Chemical Co.—Personnel.— 


In addition to H. Smith Richardson and Lunsford Richardson, Chairman 
“ =e board and President, res 4 4 Phang following men com the 


ny’s chief operating execut ves: liam Y. nna lst Vice- ident 
ge of finances; Charles G 4 Vice Presiden t in charge of plants 
uations and production; Allan T. eyer, Vice-President charge o 


mnel; Henry B. Yates, Vice-President ‘in charge of domestic sales; 
ugh D. McKay, Vice-President in charge of export sales; 7 F. Hoge, 
gooretary and General Counsel. See Drug Inc. aboveand in V.137,p.145., 


Vocafilm Corp. of America.—Sues Under Anti-Trust 
Laws.— 


The following is taken from the ‘‘Herald Tribune” of July 21: 

“Suit for $65,953,125, “ne —— under the Sherman and Clayton 
anti-trust laws, was begun July 20i 8. Supreme py by the Vocafilm 
Corp. of America against the American ms Re _ aph Co., 
Western Electric Co., Inc., and Electrical Research Prod nc., on the 
ground that the three defendant companies constitute a pad "for the 
restraint of trade and that the plaintiff company, which former “eae tae eae. 
factured motion ag ap sound recording equipment, had virtua 
put out of business Ls 4 the defendant companies 

“It 4 charged specifically in the complaint that the defendant companies, 

_ their association with oy oe my ep NW erin producing companies, 
provided for the release of pictures onl 7? exhibitors using sound uction 
apparatus manufactured and controlled by the defendants. e —— 
companies named in the —-. at Paramount, Fox, 
Brothers, United Artists, yt ee gt ~Mayer, Universal, Columbia 
and others. It is alleged b ithe oN ome snes the hostile attitude of the 
defendant com ies ca losses under a contract with ie 
Educational Pictures © of r8 a 375, and losses totaling $13,000,000 
from the distribution of f producti ons of y events and of produc- 
tions of the Shuberts, William A. Brady and A. Woods. The estimated 

were tripled, according to the law, in the ie” 


Vulcan Detinning Co.—LZarnings.— 


For income statement for 3 and 6 months ended June 30 see 
Department’’ on a preceding page.—V. 136, p. 3179. 


Rene cs <o.—duly 5s Sales. — 


1933—. —7 —1932. 

“I 179, ga7" “Ss. 807. 291 $392, 390 856|$26 58 584 Hi’ $: $27. 287 ,472 sv 703. 5.200 
Note.—Above sales are exclusive of those derived from two stores loca’ 

on grounds of A Century of Progress. Exclusive of two World’s air 

stores the Walgreen Co. at the end of July had 466 stores in operation, three 

ay than a month earlier and the same number as a year ago. i, 137, 

Dp 


Walworth Co.—Earnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 136, p. 4289. 


Western Auto Supply Co.—Doubles Dividend —Sales.— 
e directors on Aug. 7 declared a quarterly div. a= oe per .hare on 
bore ‘the class A and B common stocks, payable 1 1943 to fe holders of 
record Aug. 19 1933. This represents an increase 0! Ss. cents over the pre- 


yuene yment of 25cents per share made each quarter from June 1 1932 
incl. June 1 1933. 


Sales for Month and 7 Months Ended July 31. 
1933—Month—1932. Increase. 1933 Mos.—1932. Increase. 


—7 
$1 le De $1 | as 800  $262,900|$6.718,600 $6,054,200 $664,400 


Western Race Co., Inc.—Raises Wages 11%.— 
= signed the President's oy: loyment agreement and 
pay of a hy XY lyin 1 hurt rated employees 
and salaried euployess receiving 3.240 a bet The new rates date 
pom Aug. 1 and affect more tn A 98000 men and women. The total 


increase made in the company’s payroll as a result of the advance will be 
$2,250,000 annually, it is stated.—V. 136, p. 4109. 


Westinghouse Electric & Mfg. Co.—To Operate Under 
NIRA.— 


bh worry F. A. Merrick has issued the following statement regarding the 
m. y's BAB Paves re in the NIRA 
li works and offices of the Westinghouse Electric & Manufacturing Co. 
and subsidiaries will, dating from Aug. 15, operate under the seovidens of 
NIRA which at that date becomes effective for the Electrical Manufacturing 
Industry as set out in the code of the National Electrical Manufacturers’ 
Association approved by President Roosevelt.”’ 


Increases Price of Refrigerators.— 


The com y has increased neg r= of electric refrigerators effective 
at once. he advance, averaging 6 /, ranges from $10 to $75, accord- 
ing to the size of the refrigerator. 47 e lower priced new model BL43, 
announced last week at $99.50, remains unchanged. 

Recent increases in costs are due to the rapidly changing conditions 
affecting the manufacture of refrigerators, R. C Cosgrave, Manager of the 
refrigerator department, States. ‘With the price of raw materials and labor 
substantially advanced,’’ he explained, “it has been found necessary to 
increase the retail price of the finished product to maintain a sound mer- 
chandising program and to stabilize production. 


‘Earnings 
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“Prices of some of the raw materials used in the manufacture of our 
ones have advanced, in many cases, as high as 100% within the past 


nths,’’—V. 137. p. 887. 
White Rock Mineral Springs Co.—Listing of Stock 
Trust Certificates for Common Stock—Earnings.— 


stock trust certificates for common 


stock. 
Earnings.—¥or income statement for 3 and 6 months ended June 30 
see ‘‘Earnings Department” on a preceding page.—V. 137, p. 887. 


White Sewing Machine Corp.—£arnings.— 


For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 136. p. 3556. 


Wood, Alexander & James, Ltd.—Earnings.— 
Income Account for Year Ended Jan. 31 1933. 





Loss for year before ding for deprec., bond int., &c------ $23 624 
Provision for + pia pe dh sec ae AMal on as eed 16,417 
BONE TRAM wb b on cdciwadwadeeaie cee nccodccoddacneen 17 A28 
PO Mi cee ak dt cee Sac ncwudssbuees $57,469 
PUOVIOGS GEER, CGE, BE TCR wa Gdlwakhctbuwmesesssoeusoccn 86,271 
Gurphad Fam: Bi BO ee eis eh kkk cdodccctsaccs $28,801 
Balance Sheet Jan. 31 1933. 
Assels— Thabilities— 
OCR 6 on ne cscnwentsias chbae $94,197 | Bills and acc’ts payable------ $36,946 
Dominion of Canada bonds, Bond interest payable------- 8,370 
BMD, WE ccccncsdswend 50,688 | 1st mtge 6% 20-year sinking 
Bills and acc’ts receivable__.. 129,438 See eee 79,000 
IUD p ocicciscedsessede 420,981 | Reserve for depreciation _- ---. 116,535 
FRIES Gos ckcquctescines 680,419 | 7% 1st preference stock _----- ,000 
Deferred charges............ 15,793 | 7% 2d sink. fund pref. stock.. 212,400 
x Common stock........---. 463 
EL as asin en te enen daubiiaitiian Bren erde 28,801 
stiendvaniiiiueig’ entishinstanadionts 
TO npdaddamiocvonsuan Le. “S.C cepowcbbemdn $1,391,51 


x Represented by 6,500 shares of no par value.—V. 133, p. 2943. 


Woodruff & rg tte Inc.—Off List.— 


The Chicago Stock E has removed from the list the 500,000 
shares participating class A “otek (no ), because of discontinuance of 
Chicago transfer agent and registrar. —V. 134, p. 2171. 


(F. W.) Woolworth Co.. = July Sales.— 
Period End. July 31— 0s .—1932. 


1933—Month—1932. 1933—7 
Sales... .-.-c.scsceccce= $1 9,582,882 § $18, 1461918128 “186,050$136,304 336 
—V. 137, PD. 332.. 








CURRENT NOTICES. 

—From the Chicago “Journal of Commerce” of July 29 we take the 
following: 

‘‘Misconstruction placed upon reports of the arrangement concluded 
between the two prominent brokerage firms of J. S. Bache & Co. and 
Ettinger & Brand yesterday elicited a statement on the matter from 
Morton F. Stern, partner in Bache & Co. 

“ ‘Arrangements between Ettinger & Brand and J. 8S. Bache & Co., 
by which Bache & Co. is to become the exclusive correspondent of Ettinger 
& Brand, have been completed,’ Mr. Stern said. 





***Under the terms of the contract Ettinger & Brand are to continue 
their operations on all of the principal exchanges and through their several 
offices, just as they have in the past, and there will be no general liquida- 
tion of the Ettinger & Brand accounts. The Ettinger & Brand accounts, 
for which Bache & Co. will act as correspondents under the terms of the 
agreement, will be carried on Bache’s books individually rather than col- 
lectively. Ettinger & Brand will maintain contact with their customers.” 

‘**T am making this statement,’ stated Mr. Stern, ‘to correct the entirely 
erroneous report that liquidation of the affairs of Ettinger & Brand was 
n contemplation under its arrangements with J. 8. Bache & Co.’”’ 


—Allied-Distributors, Inc. has prepared a study of six management 
investment trusts based on their June 30 1933 reports. This study supple- 
ments the previous quarterly analyses of leverage type trusts whose stocks 
are listed on the New York Stock Exchange and deals with American 
European Securities Co., Capital Administration Co., Ltd., General Amer- 
ican Investors Co., Inc., General Public Service Corp., Second National 
investors Corp. and Tri-Continental Corp. 

—Orvis Brothers & Co., New York, have ready for distribution the 22nd 
edition of their ‘‘Cotton Chart.’’ This compilation carries in a compact 
manner the vital cotton statistics on the condition of the crop and ginning 
reports Over a period of 10 years, and provides spaces for keeping the card 
up to date during the current year, as new reports are issued. 


—Announcement is made of the formation of the New York Stock Ex- 
change firm of Clifford & Co., for the transaction of a general bond brokerage 
business, with offices at 52 Wall Street. Partners in the new firm are H.C. 
Clifford, Robert H. Whiton, Member New York Stock Exchange, Forrest 
McMullen, D. R. J. Arnold and George G. Hynson, Jr. 


—A.C. Allyn & Co., Inc., New York, announce that William G. Bond 
has been appointed manager of their municipal bond department, and that 
Alfred F. Wrase and John H. Middlecamp have become associated with 
them. All three men were formerly associated with Batchelder & Co. 

-——James Talcott, Inc., have been appointed factors for Pfeiffer Silk Corp. 
New York City, silk throwsters; for the Opechee Hosiery Co., Laconia, 
N.H., manufacturers of hosiery and for the Seligman Fabrics Corp., New 
York City, manufacturers of knitted novelties. 


—George A. Bailey, formerly head of the Statistical Department of 
West & Co., has formed the firm of Bailey & Co., 1518 Walnut St., Phila- 
delphia, for the transaction of a general investment securities business an 
tv furnish a statistical and analytical service. 


—Enyart, Van Camp & Feil, Inc., Chicago, announce the appointment 
of Frank C. Nason as manager of their municipal bond department. Mr. 
Nason formerly was connected with the First National Bank for 26 ye>xs 
and was an officer of that institution. 

—Williams, Bailey & Benjamin, New York, announce that Edwin G. 
Clemence, formerly with Hoit, Rose & Troster has become associated with 
them in their trading department. 

—Hoit, Rose & Troster, 74 Trinity Pl., New York, have prepared a 
special booklet giving facts and figures on New York City bank stocks, and 
other over-the-counter securities. 

—Albert Gautier, formerly with B. H. Brunner & Co., has become asso- 
ciated with Lord, Abbett & Co., Inc. in charge of the foreign department. 

—E. W. Clark & Co., Philadelphia, announce that Harold Moyer Gil- 


more has become associated with them. 


—Hornblower & Weeks have prepared a 14-year chart of the security 
market. 
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COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 


PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 


| The Commercial Markets and the Crops 





COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a demartment headed INDICATIONS OF 


BUSINESS ACTIVITY. 
Friday Night, Aug. 11, 1933. 

COFFEE futures on the 7th inst. ended 2 to 6 points 
lower on Rio contracts and 3 points lower to 4 points higher 
on Santos contracts; sales were slightly under 4,000 bags. 
There was some liquidation owing to the poor demand for 
spot and fairly liberal Brazilian offerings. On the 8th inst. 
trading continued small and the closing was irregular with 
Santos unchanged to 4 points net lower and Rio unchanged 
to 3 points higher. The feature of the day was the selling 
of December Santos by commission houses. The trade was 
buying Rio contracts. Sales were 2,000 bags of Rio and 
5,000 bags of Santos. Stocks of mild coffee in the United 
States as of Aug. 7 totaled 345,371 bags against 341,009 
last week and 341,845 last year. Arrivals thus far in August 
were 64,410 bags against deliveries of 60,048. Stocks at 
New York included 188,541 bags of Colombian, of which 
arrivals for the week were 43,758 and deliveries 28,400 bags. 
— coffee was dull with Santos 4s held at 9 to 9\%e.; Rio 

, 7%e. and Victoria 7-8s, 7c. Cost and freight offers 

were fairly liberal with Santos 4s for prompt shipment, 
ranging from 8.55 to 8.85¢e. Rio 7s were offered at 7.10c. 
for August and August to December shipment, while Vic- 
toria 7-8: ranged from 6.90 to 7.05c. On the 9th inst. 
futures advanced 2 to 9 points on buying induced by further 
talk of inflation and the tact that futures are below a parity 
with actuals. Trading was rather small with sales of 7,250 
bags of Santos and 5,250 bags of Rio. Cost and freight 
offerings were generally unchanged, with Santos Bourbon 
3-5s here at 8.55 to 8.90c. for prompt shipment; Rio 7s, 
August and August to December shipment were 7.10c. 
and Victoria 7-8s, 6.90e. Spot coffee was still dull with 
Santos unchanged at 9 to 94ec. On the 10th inst. futures 
advanced 5 to 7 points on Santos contracts and 2 to 6 points 
on Rio, on what appeared to be local and Brazilian buying. 
European interests were reported to have sold. Sales were 
8,000 bags of Santos and 4,500 bags of Rio. Cost and 
freight offerings were moderate and prices were steadier 
with Santos 4s quoted at 8.60 to 8.90c. for prompt shipment, 
and Rio or Victoria 7-8s for prompt shipment at 6.95c. 
and for September to December shipment at 6.80c. Spot 
coffee was quiet at 9 to 9c. for Santos 4s and 7%ce. for 
Rio 7s. To-day futures ended 6 to 13 points lower. Local 
trade interests were selling while European interests were 
said to be buying. Final prices show a decline for the week 
of 1 to 15 points. 

Rio coffee prices closed as follows: 


CEP es. oo eo es SSS BPP ce sews cc decctdabcdneups 6.15 
NN on eae 4 iin einen inh nressarfi~~ dakwatn ahh 6.20 
MCL. 5. «ib kona thers «4 ade Re oe 6.10! 

Santos coffee prices closed ag follows 
FEES AE OT RI cx diciciinias wpa > qin aaah 8.34 
Ps ec iecicee citeneees ode BIT ak od mew d wm cue abwsiean 8.38 


COCOA to-day ended 5 to 6 points lower in a dull market. 
Sales were 53 lots. September closed at 4.75c., Oct. at 
4.84c., Dec. at 5.02c., March at 5.27¢. and May at 5.4lc. 
Final prices are unchanged from a week ago. 


SUGAR futures on the 7th inst. advanced 3 to 6 points 
on active covering induced by fears over the rapid spread 
of the strike in Cuba and its possible effect on exports of 
sugar to this country. At one time prices were 4 to 8 points 
higher but liquidation appeared when the market failed to 
respond fully to developments over the week-end and there 
was a slight recession. Raws were quiet but steady at 3.45c. 
for spots, duty paid. Refined was 4.70c. On the 8th inst. 
futures declined 1 to 2 points in a nervous market, under 
liquidation principally by commission houses and European 
interests. There was a disposition to await the hearings on 
the sugar question of production quotas at Washington 
to-morrow. The unsettled political situation ia Cuba caused 
considerable hesitancy. Raws were dull with Cuban shipping 
tiédd up. Refined withdrawals fell off somehwat with prices 
unchanged at 4.70c. On the 9th inst. futures closed 1 to 2 





points lower with sales of 10,900 tons. The market moved 
within narrow range. Many were awaiting developments at 
Washington to-day in connection with the hearing on the 
basic agreement. The unsettled political situation in Cuba 
has checked trading. Refiners were more concerned over 
the possibility of restricted shipments from Cuba and there 
was a good demand for late Aug. or early Sept. arrival 
Puerto Ricos at the basis of 3.50e. Two lots of 10,000 bags 
each of Puerto Ricos sold for Aug. 30 or Sept. 2 and Sept. 
11 shipment. Refined withdrawals were rather liberal and 
prices remained at 4.70c. On the 10th inst. futures advanced 
3 to 5 points on buying influenced by reports that a state 
of war practically existed in Cuba. Trading was light. 
Raws were quiet at 3.50c. Refined was 4.70c. To-day 
futures ended unchanged to 2 points lower. Washington 
reports stated that stubborn resistance was offered to the 


proposed marketing agreement. Trading was quiet. Final 
prices are 3 to 4 points higher for the week. 

Closing quotations follow: 
SOO once ci cae ws eheuwe SJke SEO cs sex caudneddiwaaiune 1.56 
TePOOR on Sc. hs che DU EONS abies Gus She dbo abe 1.61 
COREE 8 Five Knann whan ddedehids SEE ca Gack dnawadndane ceaien 1.63 


LARD futures on the 5th inst. ended 5 points higher on 
distant deliveries but the nearby positions showed a decline 
of 13 to 20 points. Support was lacking. Hog receipts 
of 26,100 were considered large for the near end of the present 
season. Yet hogs were 5c. higher. On the 8th inst. futures 
declined 15 points under general liquidation and the weak- 
ness of outside markets. Liverpool was dull and 6d lower. 
Exports were 1,031,415 lbs., to Southampton, Glasgow, 
Copenhagen and Rotterdam. Yet hogs were unchanged to 
10c. higher with the top $4.50. On the 7th inst. futures 
closed unchanged to 5 points lower owing to bearish hog 
news. Hogs closed 10 to 15c. lower with the top $4.70. 
Receipts for the Western run were very heavy, being 111,400 
against 86,200 on the same day last year. Exports of lard 
were 395,105 lbs. to Southampton, London and Antwerp. On 
the 9th inst. with grain and hogs higher lard futures rose 25 
to 30 points. There wasafair demand. Liverpool however 
was 6d. to 9d. lower. Exports were small, i.e. 17,835 lbs. 
to Naples and Oslo. Hogs were 5c. to 10c. higher with the 
top $4.60. Total receipts for the western run were 65,500 
against 65,700 for the same day last year. On the 10th inst. 
futures 5 to 10 points higher on buying by comission houses 
stimulated by higher hog prices and the strength of grain. 
Hogs were 10c. higher with the top $4.75. Exports of lard 
were 100,850 lbs. to Helsingfors. To-day futures declined 
8 to 12 points influenced by the weakness in other markets. 
Final prices are 13 points lower for the week. 

DAILY CLOSING PRICES | OF LARD FUTURES IN CHICAGO. 


Mon. Tues. Wed. hurs. Fri. 
Sentembhe? .....ncsinone 6.22 6.17 6.00 6.25 6.15 6.07 
ON: sks vaequcws Ge 6.35 6.32 6.17 6.45 6.37 6.25 
EL SPOT ES 6.60 Be 55 6.40 6.72 6.62 6.50 
Season's High and When Mi Season's Low and When Made. 
September. ---8.35 July 19 44533 SS FRR SB he PR EE 
October ...... 8.50 July 19 1933 | October. -.-~.-- 


.57 
December - . ..8.87 July 19 1933 | December - - ..6.27 Aug. 1 1933 


PORK steady; mess, $20.50; family, $16.50 nominal; fat 
backs, $14.50 to $15. Beef steady; mess nominal; packet 
nominal; family $12.25 to $13, nominal; extra India mess, 
nominal. Cut meats, steady; pickled hams, 4 to 6 lbs., 
6\%e.; 6 to 8 lbs., 6%c.; 8 to 10 lbs., 534¢.; 14 to 20 lbs., 
114c.; 22 to 24 lbs., 10'%c.; pickled bellies, 6 to 12 lbs., 
10c.; bellies, clear, dry salted, boxed, N. Y., 14 to 20 lbs., 
8%%c. Butter, creamery, firsts to premium marks and 
higher score than extras, 18 to 22c. Cheese, flats, 17 to 
21'%c. Eggs, mixed colors, checks to special packs, 10 
to 21c. 


OILS.—Linseed was firmer, but demand was rather small. 
Tank cars, 9.9c.; carlots, 10.4 to 10.5¢. There was less 
disposition to shade prices. The Government estimated 
the flaxseed crop at 7,800,000 bushels against 9,200,000 
bushels on July 1 and 20,000,000 the 1926-30 average. 
Yield, per acre, was put at 4.4 bushels against 5.7 last year. 


Cocoanut, Manila, Coast tanks, 3c.; tanks, N. Y., spot, 
3\ to3%e. Corn, crude, tanks, f.o.b. Western mills, 5c. 
Y., drums, delivered, 8c.; tanks, spot, 


China wood, N. 
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7.4 to 7.5¢.; Pacific Coast, tanks, 7.2c. Olive, denatured, 
spot, Greek, 72 to 73c.; Spanish, 75 to 76c.; shipment, 
earlots, Greek, 72c.; Spanish, 74 to 75e. Soya bean, tank 
ears. f.o.b. Western mills, 7.8 to 8c.; cars, N. Y., 9ce.; 
L.C.L., 9.5e. Edible, olive, $1.45 to $1.60. Lard, prime, 
10c.; extra strained, winter, 8!gc. Cod, Newfoundland, 


nominal. Turpentine, 4844 to 50c. Rosin, 34.97% to 
$5.45. 

COTTONSEED OIL sales to-day, including switches, 
5eontracts. CrudeS.E.,nominal. Prices closed as follows: 
Spot...-------------------- 5.00! December. -......-.......... 5.33 

san eee ae 
rare § SAAR KEnes tame F 
ee re 25) 


PETROLEUM.—The summary and tables of prices for- 
merly appearing here will be found on an earlier page in 
our department of ‘Business Indications,’ in the article 
entitled ‘“‘Petroleum and Its Products.”’ 


RUBBER futures on the 7th inst. in a very dull session 
were 6 to 16 points lower. Sales were 1,960 tons. London 
and Singapore markets were closed because of the banking 
holiday in the United Kingdom. Dealers and local operators 
were selling. The only support the market received was from 
shorts. Spot prices were weaker and the demand was small. 
Aug. closed at 7.29c., Sept. at 7.49¢e., Dec. at 8.09 to 8.10c., 
Jan. at 8.20c., Mar. at 8.35¢e., May at 8.57c., and July at 
8.77c. On the 8th inst. futures were more active and prices 
advanced 20 to 25 points, sales 3,430 tons. Renewed rumors 
of inflation by the Administration and the late strength of 
securities prompted good buying. After a two-day holiday 
foreign markets opened with losses. London was down 1-16d. 
to 5-32d. and Singapore was off 14d. to 5-32d. Restriction 
news was lacking. Spots were higher with some reporting 
little doing while others said there was a fair demand. Sept. 
closed at 7.70 to 7.74¢., Dec. at 8.20 to 8.30c., Jan. at 8.42c., 
Mar. at 8.58 to 8.59¢., and May at 8.82c. On the 9th inst. 
futures again advanced but the gains were only fractional 
ranging from 6 to 12 points early and from 6 to 16 points at 
the close. Sales were 3,830 tons. The outside demand was 
better. Dealers were good buyers. London advanced 3-32d. 
to 4d. and Singapore was 3-32 to \4d. higher. Sept. closed 
at 7.82 to 7.89¢c., Oct. at 8.0le., Dec. at 8.39 to 8.4lec., 
Jan. at 8.48¢., Mar. at 8.67 to 8.68¢., and May at 8.90c. 
On the 10th inst. futures closed 14 to 18 points lower with 
sales of 3,740 tons. Liquidation by commission houses and 
professionals was influenced by the weakness of securities. 
Some hedge selling was noticeable. London was unchanged 
to 1-32d. lower. Singapore advanced 1-16 to 3-32d. Aug. 
closed at 7.50c., Dec. at 8.25¢., Mar. at 8.50 to 8.54c., and 
May at 8.72c. To-day futures closed 11 to 12 points lower 
with sales of 469 lots. There were rumors that another 
announcement on restriction was due in the near future but 
this lacked confirmation. Trading was small. Final prices 
show an advance, however, for the week of 7 points. 


HIDES futures on the 7th inst. following a weak opening 
of 15 to 40 points decline rallied and ended 18 to 25 points 
lower. Trading was small, i.e. 360,000 lbs. Horsehides 
were quiet. So were New York City calfskins. Spot 
hides were in slightly better demand but no large sales were 
reported. Sept. ended at 12.40 to 12.60c., Dec. at 12.82 
to 12.85¢e., March at 13.05 to 13.10e. and June at 13.32c. 
On the 8th inst. trading was small but prices advanced 5 to 
10 points. Spot hides showed little change. There was a 
fair inquiry but actual business was small. Sept. closed at 
12.50 to 12.55¢.; Dee. at 12.90 to 12.95¢.; March at 13.10 
to 13.25¢. and June at 13.40e. On the 9th inst. there was a 
further advance of 8 to 10 points in futures. Trading was 
light, sales being only 480,000 lbs. There was nothing new 
in spot hides. Sept. closed at 12.60 to 12.80c., Dec. at 
12.98 to 13¢e. March at 13.20 to 13.35c. and June at 13.50ce. 
On the 10th inst. futures closed 8 to 15 points lower with 
sales of 280,000 lbs. Spot hides were unchanged with native 
steers 15c; butt brands and Colorados 144%e and Chicago 
light native cows 14c. New York City calfskins 9—12s 
2.50; 7-9s 1.95; 5-78 1.50. Sept. closed at 12.50 to 12.65c.; 
Dee. at 12.90 to 12.92¢e.; March at 13.10 to 13.20c. and June 
at 12.35¢. To-day futures closed unchanged to 10 points 
higher with sales of 16 lots. Dec. ended at 12.95 to 13.05c., 
March at 13.20 to 13.30¢., Sept. at 12.50 to 12.70e. 

OCEAN FREIGHTS continued dull. 

CHARTERS.—Tankers: Clean, Gulf, October Plate, 10s. 6d. 

COAL.—The demand for smokeless domestic fell off some- 
what. New business was rather small but shipping under 
contract was on a large scale. Lake Erie loadings in the 
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July 31 week totaled 1,317,000 tons against 1,292,000 tons 
in the previous week. In July soft coal minings totaled 
29,457,000 tons, an increase of over 4,000,000 tons for the 
month and of over 11,000,000 tons compared with the year 
before. Anthracite production for July stood at 3,673,000 
tons loaded against 3,928,000 in June and 3,021,000 in July 
1932. Beehive coke production in July was 67,200 tons 
against 50,100 in June and 38,200 tons in July 1932. Bitu- 
minous production in the August 5th week was 6,975,000 
tons against 7,550,000 in the preceding week and 4,465,000 
tons a year ago and 6,874,000 two years ago. 


SILVER futures on the 7th inst. closed 3 to 10 points 
higher with sales of 2,475,000 ounces. The bar price was 
unchanged at 35%c. There was no London quotation on 
account of the banking holiday. Aug. closed at 36.15c., 
Sept. at 36.20 to 36.32e., Dec. at 37.06 to 37.10e., and Mar. 
at 37.83e. On the 8th inst. an advance of \%e. to 36c. for 
commercial bar silver was reflected in a net gain of 5 to 22 
points in futures. There was an early decline in futures of 
3 to 33 points. Sales were 2,850,000 ounces. News from 
Washington was to the effect that the State department 
looked for no developments here in furtherance of the silver 
agreement signed by eight nations in London, until the 
respective countries have had an opportunity to ratify the 
terms. Aug. closed at 36.20c., Sept. at 36.40e., Oct. at 
36.85¢e., Dee. at 37.25 to 37.30ce., and Mar. at 38.05e. On 
the 9th inst. futures advanced 10 to 30 points after an early 
decline. Trading was larger, sales being 4,350,000 ounces. 
The bar price here advanced Me. to 36%ec. while London 
was unchanged at 17 15-16d. Sept. ended at 36.70c., Oct. 
at 36.90c., Nov. at 37.15¢e., Dee. at 37.40ce., and Mar. at 
38.15¢e. On the 10th inst. futures closed 17 to 30 points 
lower due to selling influenced by the decline in other mar- 
kets. Sales were 5,050,000 ounces. Bar silver was 363<ce. 
or 4c. higher here while London was firmer. Sept. closed 
at 36.40c., Oct. at 36.70e., Dec. at 37.23¢., Jan. at 37.48e., 
and Mar. at 37.98¢e. To-day futures closed 3 points lower 
to 5 points higher with sales of 16 lots. Bar rates were lower 
both here and at London. Indications are that it will be 
a long time before ratification was assured by all the countries 
under the eight-power program, to aid the white metal. 
Final prices are 21 to 24 points lower for the week. 


COPPER was in better demand for domestic delivery and 
the price was firm at 9c. Foreign demand was rather quiet 
with prices 8.30 to 8.40c. ¢.i.f. usual ports. In London on 
the 10th inst. spot standard rose 1s. 3d. to £36 15s.; futures 
up 2s. 6d. to £37; sales 50 tons of spot and 30 tons of futures; 
electrolytic spot unchanged at £41 and futures £41 10s.; at 
the second session standard spot advanced to £36 17s. 6d. and 
futures to £37 1s. 3d.; sales 100 tons of spot and 600 tons of 
futures. 


TIN of late has been higher with Straits for prompt ship- 
ment quoted at 44.85¢e. With operations in consuming 
plants maintained at a good rate many are looking for a 
better demand before very long. In London on the 10th 
inst. spot standard advanced 15s. to £216 5s.; futures up 15s. 
to £216 5s.; Eastern c.i.f. advanced 10s. to £221 15s.; sales 
200 tons of futures; at the second session standard advanced 
to £216 7s. 6d.; for spot and futures sales 270 tons of futures. 


LEAD was rather quiet but steady at 4.50e. New York. 
Smelters’ stocks are expected to show a decrease in July over 
8,000 tons. Refined lead stocks decreased 4,000 tons in 
June and since then shipments have been rather large. 
In London on the 10th inst. spot advanced Is. 3d. to £12 
6s. 3d.; futures up 1s. 3d. to £12 13s. 9d.; sales 50 tons of 
spot and 250 tons of futures; at the second session spot ad- 
vanced to £12 7s. 6d. and futures to £12 15s.; sales 50 tons 
of spot and 500 tons of futures. 


ZINC was quiet but steady at 5c. East St. Louis for 
September and October shipment and 5.37¢. New York. 
No real activity is looking for until action is taken on the 
industry’s code. In London on the 10th inst. spot rose 
2s. 6d. to £16 17s. 6d; futures up 3s. 9d. to £17 3s. 9d.; sales 
175 tons of spot and 325 tons of futures; at the second session 
prices were unchanged with sales of 175 tons of spot and 570 
tons of futures. 


STEEL operations in the first week of August fell off 
somewhat as compared with the last week in July. The 
average daily rate of steel ingot production in July was 
128,152 tons. In the Pittsburgh district it was put at 48%, 


but there has been no change in the blast furnace rate, 
which continued with 23 out of 53 stacks active there. In 
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Chicago operations fell off 4 points to 54%. Along the 
central Eastern seaboard operations are about unchanged 
at 43 to 44% of capacity. Shipments of steel sheets, chiefly 
for automobile makers, were large and Pittsburgh reported 
more rush orders from the motor trade on previous bookings. 
There was a noticeable slowing down of new buying. 


PIG IRON sales in the New York district show a material 
falling off from the previous week. Sales were not much 
over 1,500 tons according to some as compared with esti- 
mated sales of slightly above 4,000 in the previous week. 
They were also below the weekly average during July of 
about 3,500 tons. Inquiries were less numerous. The 
threatened tie-up of the coal fields has hurt business to 
some extent. Prices, however, were firm, with sellers 
generally asking $16.50 Eastern Pennsylvania furnace base 
on foundry grades. Shipments out of Pennsylvania terri- 
tory were quite large recently. One producer is reported 
to have shipped more iron in July than in any previous 
month since 1929. Shipments by Chicago producers show 
a sharp increase so far this month. For the first three 
days they were 120% larger than in the same period in July. 


WOOL was in slightly better demand and prices were 
steady. The trade is generally marking time pending the 
adjustment of business to the new industrial codes. Territory 
wools were in fair demand and steady. Fine staple sold on 
the basis of prices quoted as the market, as well as the better 
classes of halfblood. The best three-eighths sold at 72 to 
73c., clean basis. Fine French combing were steady at 
unchanged rates. California wools of the Mendocino type 
sold at 70 to 72c. clean basis. Middle and Northern County 
wools of the best lines sold at 68 to 70c. and similar prices 
were quoted for Southern County wools. More interest was 
shown in Eastern grown fleece wools, largely medium stock, 
but there was a general disposition to mark time. Many 
are looking for higher prices after Labor Day. Foreign spot 
wools were a little more active in some lines but business 
generally was limited. Indias were in good demand owing 
to the disparity of prices in favor of these wools as compared 
to scoured Bs. The present differential is now around 20c. 
as compared with 5 to.8c. in other years. The differential 
is even greater on the better white wools. Indias are still 


considered cheap. Scoured and pulled wools were quiet. 
Domestic fleeces, unwashed. Ohio and penn < betey 4 -_. or: 31 to 
32c.; fine clothing, 27 to 28c.; % blood combing, 32 to 3 14 blood 
clothing. 26 to 27c.; % combing, 35 to 36c.; 4 combing, S5e “ve clothi 
30 to 32c.; low 4 blood, 31 to 32c. Territory clean basis, fine staple, 
to 79¢.: fine, fine French combing, 75 to 77c.; fine, fine medium clothing, 
70 to 72¢.; \% blood staple, 75 to 77c.; % blood staple, 72 to 74c.; % blood 
staple, 64 to 66c ; low \% blood, 62 to 64c. Texas, clean basis, fine 12 
months, 76 to 78c.: average 12 months, 75 to 76c.; fine 8 months, 74 to 75c.; 
fall, 65 to 66c. Pulled, scoured basis, A super, 76 to 78c.; B super, 70 to 
71c.; C super 66 to 68c. Sorted, mohair, first kid, 60 to 65c.; second oe 
50 to 55c.; medium, 32 to 38c.; low, 22 to 25c.; stained, 15 to i8c. oer 
Australian, clean basis, in bond, 64s combing, 50 to 53c.; 60s, 45 to 4 
New Zealand clean basis, in bond, 56-58s, 39 to 41c. Montevideo, grease 
basis in bond, 58-60s, 25 to 27c.; I (56s), 26 to 28c. Buenos Aires, grease 
basis, in bond III (44s), 17 to 17 loc. ‘Mohair (in bond), Cape summer 
kid, 28 to 32c.; Cape winter kid, 20 to 23c. 
There has been comparatively little activity in the carpet 
wool market the past week. There is a feeling that weavers 
will name attractive prices next week and not price goods 
on replacement costs, preferring to book three months’ solid 
business ahead at what are now low prices. Imports of 
carpet wool at Boston last week were as follows: British, 
34,500 lbs.; Tibet, 25,768 lbs.; Wales, 36,009 lbs., and 
Canada, 20,022 Ibs. all greasy; Argentine scoured, 55,598 


lbs., and Argentine greasy, 266,246 lbs. 


SILK futures on the 7th inst. in a rather quiet session de- 
clined 1 to 3c. Sales were 1,480 bales. Weak’ cables and 
generally lower commodity markets had their effect. August 
closed at $1.76, Sept. at $1.74 to $1.76, Oct. and Nov. $1.75 
to $1.76, Dec., Jan., Feb. and March $1.76. On the 8th 
inst. futures ended at net gains of 2 to 3e. Japanese cables 
were firmer and commission houses and importing interests 
were buying. Rumors of government inflation also helped. 
August ended at $1.79, Sept. and Oct. $1.77 to $1.79, Nov. 
$1.78, and Dee., Jan. and Feb. $1.79 and March $1.79 to 
$1.80. On the 9th inst. futures advanced 3 to 6c. on a good 
demand influenced by stronger Japanese markets and an 
advance in securities and grain markets. Some new buying 
was noticed. All positions went over $1.80 level. August 
closed at $1.82 to $1.84, Sept. at $1.83, Oct. at $1.82 to 
$1.84, Nov. at $1.83 to $1.85, Dec. and Jan. $1.83 and Feb- 
ruary and March at $1.84. On the 10th inst. futures de- 
clined 5 to 8 cents on general liquidation owing to weaker 
Japanese cables and the late weakness in stocks. August 
and Sept. closed at $1.75 to $1.78, Oct. at $1.77 to $1.79, 
Nov. $1.76 to $1.78 and Dee., Jan., Feb. and Mareh $1.77 
to $1.78. To-day futures closed 1 point lower to 2 points 
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higher with sales of 136 lots. Japanese cables were weaker. 
Yet the technical position was better. Sept. Oct. and Nov. 
closed at $1.77 to $1.78, Dec. at $1.76, Jan. and Feb. at 


$1.76 to $1.77 and March at $1.76. Final prices are 1 point 
higher for the week. 





COTTON 
Friday Night, Aug. 11 1933. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
77,524 bales, against 96,563 bales last week and 103,031 
bales the previous week, making the total receipts since 
Aug. 1 1933 110,536 bales, against 110,650 bales for the 


same period of 1932, showing a decrease since Aug. 1 1933 
of 114 bales. 














Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston. __.__ 369 527) 1,071 279 492 388} 3,126 
Texas City_____- a ied as “5 wine sh iki Sa li 185 185 
Houston________ 1,213} 1,682) 2,147) 1,449) 2,194] 10,772] 19,457 
Corpus Christi__| 8.000) 9.114) 4.474| 5.402) 5.658] 4.856] 37.504 
New Orleans _ _ _ - 908; 1,814) 2,171) 4,316) *,585 713} 11,507 
Mobile......_-- 25 26 2 911 297 246) 1,529 
Jacksonville _ -_ _- ‘ona waa epetie” = ee 14 14 
Savannah _____- 265 113 498 “122 299 418) 1,715 
Charleston ______ 797 344 90 139) 16 23] 1.409 
Lake Charles ____ PR ys ESS pipes. kdcent ts awe m 398 398 
Wilimington _ _ _- 13 pep 9 aR pee gata 59 81 
Norfolk _ . - - ---- ee SED 106 Si pipigrs 14 120 
Baltimore _-—--—- > en pain ES wha 479 479 
Totals this zeck.' 11,590' 13,620' 10.590' 12,615' 10,541' 10,565! 77,524 


























The following table shows the week’s total receipts, the 


total since Aug. 1 1933 and stocks to-night, compared with 
last year. 























1933. 1932. Stock. 
bom iy i. This \SinceA This \SinceA 
ugusi ‘ ry nce Aug Ss nce Aug 
Week. | 11932. | Week. | 1 1931. 1933. 1932. 

Galveston. -_.-.-.-- 3,126 4,708} 3,048 5.6 419, oes 447 ,593 
Texas City_...-- 185 185 430; _- §94)_—s:11,149) —10,888 
Houston - ~~. -.-- 19,457 24,298] 11,473 14,838}1, one a9 1,006,091 
Corpus Christi...| 37,504 57,112) 41,774 60,316) 194,743) 136,368 
Beaumont. ------ bike die Liss Lee es 1980 16,008 
How Orleans.-..-| 11,507 15,465} 9,036 17,167| 682,162} 893,435 
u Dab ennaa a a bteal’ Canewe or or ee 
Mobile--_-..----- 1,529 2,682) 5,622 7,023) 118,505} 159,583 
Pensacola - - - - --- as. 4 ps Fig! emai arm 33,205 21,161 
Jacksonville - - ~~~ 14 19 36 59 3,345 17,053 
Savannah ------- 1,715 1,881} 2,351 3,321 99,671) 193,712 
Brunswick - - - - - - ‘ pals PSUR see. \.bethe ees) ve ee 
Charleston - - - - - - 1,409 2,238 428 566) 33,801 97,175 
lake Charles - - - - 7" 587 143 312} 40,749 48,051 
ilmington - - - - - 81 231 289 15,673 7,372 
Norfoll BN as oc 130 249 460 482 22,511 43 ,343 
N’port News, &c_ Sake Be abhnaa atpet > whdolel kabel sewer 
New York_-_----- Lassie ert ae. mega 142,008} 203,970 
a Sh i es dine on pe okies tal \a bude 18,078 13,582 
Baltimore - - - ---- 479 1,031 570 588 1,000 1,000 
Philadelphia - - - - - es ia td ee haat © eile ad i '389 
co 77,524! 110,536! 75,602! 110,650/2,952,588'3 321,774 














In order that comparison may be made with other years, 
we gives below the totals at leading ports for six seasons: 














Receipts at— 1933. 1932. 1931 1930. 1929. 1928. 
Galveston. --- 3,126 3,048 658 5,518 3,406 5,494 
Houston - - --- 19,457 11,473 3,049 40,210 4,417 15,543 
New Orleans-_ 11,507 9,036 2,269 4,211 3,701 3,378 
Mobile - - - - -- 1,529 5,622 3,183 453 386 336 
Savane - «- - 1,715 2,351 621 2,631 2,904 205 
es, Lies ee Peace shabantn'sedneel  eusmee > asetnem 
Charleston - - - 1.409 428 48 135 118 448 
Wilmington - - 81 231 9 4 1 25 
Norfolk_ a3 120 460 121 95 364 265 
N | ee, ee ee ee ee ee ee ee 
Al ahers. “ee 38,580 42,953 14,065 64,590 50,507 586 
Total this wk_ 77 ,524 75,602 24,023) 117,847 65,804 26,280 
Since Aug.1-_-! 110,536! 110,650 37,009' 180,585! 118,326 52,656 


























The exports for the week ending this evening reach a 
total of 97,584 bales, of which 8,182 were to Great Britain, 
10,031 to France, 10, 587 to Germany, 3,770 to Italy, 16, 569 
to Russia, 35, 924 to Japan and China, and 12,521 to other 




















destinations. In the corresponding week last year total 
exports were 96,853 bales. For the season to date egate 
exports have been 211,635 bales, against 154,123 bales in 
the same period of the previous season. 

Below are the exports for the week: 

Exported to— 

Week Ended Minin slice 
Aug. 11 1933. | Great Ger- | Japané& ; 
Exports from— \Britain.|France.| many. | Italy. | Russia. China. Other. Total, 

Gaiveston...... 2,243 le oe he aad 6 ees "6,003 Z, 212! 9,458 
Houston - - - - - -- am 3,226 400} ___-} _| 27,665| 7,180! 38,471 
Corpus Christi--| ----| 1,100] 5,189} -....| -.--|. -.-. ar 7,766 
Texas City. _-_- satis Mf ge es AMR eg: 1366 
New Orleans..--| -.--| 1,125] ---.| 3,770) 16,569] 1,933) 1,852) 25, 249 
Lake Charles - - - 386 ahi iain eek dipior Para Cae; dee 386 
Mobile. _ _ . - - -- $068): 5.0 BAe a ohh ca ey 600| 6,851 
Jacksonville - - - - nae 700 wat PoE Aye anime ay 700 
Pensacola - - - - - - 1,204 pi Jet pa pee ae eR, A 
Panama City - - - 780 ‘niet < is aed Laie yee sion va al 780 
Savannah - - - - -- 2,931 8 ioe Play ap ind 323 200 3,454 
Charleston - - - - - 1,750) waked BaD nee age Saath .dbat 1,750 
pe 70! wi oie sais Pa riehi Phe et ane 76 
New York .-. ---- om eaten 79 ‘ey gn in ees bat 79 
Total......-- 8,182) 10,031| 10,587| 3,770] 16,569 35,924 “12, '621| 97, 584 
Total 1932-__-- “5 '562| 22,416| 8,313| 22,219 | 96,739] 8.604| 96,853 
Total 1931__-.-| (274\ 1,2761 668' 1,096 _| 22/442! 21476| 28.156 





















































From Exported to— 
fey. 11 1983. G Ger Japan & 
Aug. 11 1933. reat | s { | 
Exports from-| Britain. France. many. | Italy. Russia China. | Other.| Total. 
2 Be 3,077 701; ...-| ...-. 9,375 4,680 17,833 
oan ; 6.868 6.452 18,233, 3,463 _.--| 33,343, 12.779 81,138 
Corp. Christi} _....- Ti BS oak “nad. Gouna 3.472 13,050 
- lg 561 ogo oe ae iach tail 1,366 
New Orleans 4.894 3,046 6,472, 3,89021,274 11,833, 3,762 55,171 
Lake Charles 386 1,937, -...-- wee --!---| 495 11,768 
Mobile ...-- 268 LFFE TE. deed) weed | tenes 1,196 11,215 
Jacksonville Blend ——plgesncerae Tipcanen ED SUK 705 
Pensacola. - - .- ote cone aS pomneen i 
Panama Cit pnad dont betel eae bike 
Semense.| 8000...) anti eked 323, 200 7,580 
Charleston - 1,750 _.-.| ERM ERAN ARES 3 ANS 234, 1.984 
Norfolk . - - -- suf | wneth. oneel cnaese “558 es 
‘ am A pio 2 Sed toed’ ginal : 
tas bape. 100 _..--| TIr=| IIIt| ~ 3,267] 323, 2,690 
Total....- 24,814 21,238 43,574, 7,35330,224  57,141| 27,291, 211,635 
Total 1932..| 20,906 26,007, 18,696) 30,173, ..... 40,680 17,660, 154,123 
Total 1931../ 1.213 1,713 4,128 4,674 _.-- 36,087 5,786 53,601 





NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and It is impossible to give 
returns concerning the same from week to week, while reports from the customs 
district on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of June the exports to the Dominion the present season 
have been 20,078 bales. In the corresponding month of the preceding season the 
exports were 9,978 bales. For the eleven months ended June 30 1933 there were 
182,387 bales exported, as against 186,830 bales for the eleven months of 1931-32. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cieared for— 
, t— | Great Ger- Other | Coast- Leaving 
65 gi Britain.| France.| many. | Foreign| wise. | Total. tock. 

ss > a: 2,000} 1,000 5,000) 15,000} 2,000] 25,000) 394 944 
ely per “| 2'653) 1.465) 2,859) 1,398) 8,701) 17,076 665.086 
Savannah - __.- a ha Ape. mal i aeae oF pe wae oP Sol 
Charleston - - -- ee wide te sania anata i aseem “aasl 4 yt 
Mobile------- 1,187 232 vig, Wie FS ES lah at : 
Seer packs *-"| 1.500] 2,000} 4.000} 30,000} 500) 38,000)1,537,994 
33. 340| 4,697| 11,859] 48,064) 11,201) 83,161 2,869,427 
rota 1930. i 10°420 4,596] 6,487) 40,956) 1,942 64,401 3 257 373 
Total 1931..' 4.919' 2.742! 3,955\ 34,242! 1,350) 47,208 2,685,292 

* Estimated. 


COTTON was a pre-bureau affair up to the 8th inst., when 
the Government report estimating the crop at 12,314,000 
bales took the trade by surprise. The general expectation 
was for a report of around 11,000,000 bales. The market 
was pretty well liquidated before the report, and on the 
break that followed good buying developed and further talk 
of inflation acted as a cushion to prices. On the 5th inst. 
prices declined 10 to 14 points in a market influenced by 
pre-bureau liquidation and other selling on reports of 
favorable crop progress. On the 7th inst. liquida- 
tion in advance of the Bureau, together with some 
hedge selling, caused a further break of 14 to 17 
points. Early prices were about $1 a bale lower. Estimates 
on the condition of the crop and private forecasts of the 
probable yield dominated the market. Other factors re- 
ceived very little or no attention. The average condition of 
private reports was 70.2% against a 10-year average of 
67.9%. The average crop forecast of reports which took 
the acreage reduction into consideration was 11,213,000 
bales. Some of these reports allowed for a reduction of 
7,500,000 to 8,600,000 biles, while others allowed 10,500,000 
bales. The average guess of members of the Exchange was 
10,998,000 bales. The New York Cotton Exchange Service’s 
preliminary figures indicated world consumption of all 
kinds of cotton of 24,725,110 bales against 23,007,000 bales 
during the previous season, or the largest since 1929-30. The 
carryover of all kinds was put at 15,530,000 bales against 
17,412,000 bales a year ago. On the 8th inst. the market 
dropped about $2.75 a bale on the Government estimate of 
12,314,000 bales after allowing for removal of the leased 
lands, but trade and investment buying developed on the 
decline and prices recovered about half of the loss. Private 
reports proved valueless in preparing the trade for the Gov- 
ernment figures, which were a complete surprise. Accord- 
ing to the Bureau report, the crop estimate, without reduc- 
tion, would be 16,561,000 bales. It stated that about 
10,300,000 acres had been plowed under by agreement, repre- 
senting a total production of about 4,470,000 bales. The 
acreage reduction victory was offset to some extent when 
the reporting board indicated that the crop condition was 
74.2% of normal, or the highest condition with the excep- 
tion of 1931 since 1915. Some of the liquidation during 
the day was also attributed to the statement of Secretary 
Wallace, indicating a belief in reduced consumption and 
another large carryover. Trade interests were good buyers 
on the decline. The strength of stocks and further talk of 
inflation also encouraged some buying. The estimated crop, 
added to Mr. Hester’s carryover from last season, indicates 
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a supply of 23,653,000 bales as compared with 25,763,000 
bales last season. 

On the 9th inst. most of the previous day’s losses were 
recovered in a small market. The close was 24 to 27 points 
higher. The advance was attributed to trade buying based 
on the better trade outlook, rumors of possible currency 
inflation very soon, and that the Government may ask for 
an additional 5% reduction in the acreage, and a statement 
from Secretary Wallace that the Government is preparing 
to start a campaign around the middle of September for 
control of next year’s cotton acreage, and the general im- 
provement in other markets. Some hedging pressure was 
noticed, but it was not enough to affect the market. The 
weather was better and the weekly report was generally 
favorable. 

On the 10th inst. prices fluctuated within a range of about 
27 points and ended at a net decline of approximately $1 a 
bale. Bearish influences were disappointing Liverpool 
cables, favorable weather, and the failure of Washington 
to confirm rumors of further acreage cuts. Bombay was 
selling and there was considerable hedging pressure. Little 
or no rain was reported, and the forecast predicted none 
except in the Texas Panhandle, where it is needed, and in 
the Atlantic States. There was a recovery of about $1.50 
a bale at one time on trade buying on reports from Wash- 
ington that efforts were boing made to push the sale of 
1,000,000 bales of cotton to Russia and rumors of other 
measures for increAésing the sale of cotton and other agri- 
cultural products to Europe. Farmers are said to be with- 
holding their crops from markets. Picking and ginning is 
progressing rapidly, and. offerings are expected to increase 
materially in the very near future. 

To-day prices declined 35 to 39 points on selling by the 
South, the Far East, Liverpool and the Continent, with the 
cables disappointing and generally favorable weather. The 
pronounced weakness of grains and weaker securities also 
helped. There was a good rally at one time on buying by 
local operators and New Orleans when the New York Cotton 
Exchange announced that the consumption during July was 
580,000 bales against 696,000 bales in J une, but comparing 
with 279,000 bales in July last year. The daily rate in 
July was about 27,000 bales, compared with 29,000 bales in 
June and 12,400 bales in July a year ago. Final prices 
show a decline for the week of 86 to 89 points. Spot cotton 


ended at 9.35c. for middling, a decline of 95 points for 
the week. 











Staple Premiums 
00% bof average ot Differences between grades established 
or deliveries on -| for deliveries on contract Aug. 17 1933 
Aug. 17 1933. are the average quotations of the ten 
15-16 |linha| markets designated by the Secretary of 
inch. | longer Agriculture. 
10 27 |Middling Fair_________ White ___ 
10 .27 |Strict Good Middiing.-. do ...._.~~~~~~~~ £0 = 
10 .27. |Good Middling.....___ OP ..220. ool, ‘39 do 
10 27‘ |Strict Middling.....__. hc ee ‘27 do 
10 27 |Middling...........__. OT a ee Basis 
09 23 |Strict Low Middling._.. do ____._.....~~~ 31 off Mid 
.09 a ae... ...... 65 do 
*Strict Good Ordinary_. do ____._........1/07 do 
*Good Ordinary_.______ 2 ee F do 
Good Middling.._.____ Extra White__..__.___ 390n do 
Strict Middling.___.___ | ah retinas .27 do 
ae eae ieee Oe oso Even do 
Strict Low Middling.... do do ___..___- 3l off do 
10 27 Gee Lalaaen ts BRI: ne: 4 
; .27. |Good Middling.._..___- BERR 78 
10 27 = ‘|Strict Middling i le "o> P< neethinbrs a3 oft ro 
.09 38 . (Gee. 4....... APSR aE 5 56 32 off do 
*Strict Low Middling-.. do __-.......... ‘65 do 
Tee Migtne... 2.5... Oe 1.06 do 
10 .23 Strict Good Middling ___ Yellow :; eee 02 off do 
-10 23 Good Middling_._.____ i ee ae 25 off do 
10 23 |Strict Middling..._.___ ae eo oe do 
* 1|*Middling..._...._.__. ie MS cet 66 do 
*Strict Low Middling-.. do do _.....- 1.06 do 
*Low Middling._______ , SS “Eeeoreey 1.47 do 
.09 -22 Good Middling.....___ Light Yellow Stained_. .36 off do 
*Strict Middling_..____ do do oo. ae do 
*Middling___.......__- do do do _.1.05 do 
.09 21 |Good Middling-_...__. Yellow Stained_______ .63 off do 
*Strict Middling_--____ Se eeraens: 1.06 do 
*Middling......-.....- RE Bie pesiae ones 1.45 do 
09 .23 |Good Middling.._.___. ES RE eam s ota .25 oft do 
.09 23 |Strict Middling...____. | Saab orogens ‘AT do 
*Middling..__.._______ A 72 do 
*Good Middling_.___ _- Blue Stained_._______ .66 off do 
*Strict Middling__.____ ke ese 1.04 do 
*Middling.__...._____- ee eee 1.43 do 











*Not deliverable on future contracts. 


The official quotations for middling upland cotton in the 
em York market each day for the past weak has been: 
ratdding wee ii 10:65 S50 60 WSs eT: 

NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 


Aug. 11 for each of the past 32 years have been as follows: 
1933... 9.30¢. 


Fri. 
9.30 


1036. 2522 24.05c.|/1917_.--- 26.50c./1909_.__- i 
Pc... 3 7.50c.|1924_.. .- 30.45¢c./1916.__--- 14.10c.}1908_.__ 13-60e. 
193} taht mies 1 ee | ee pe | | ee 9.45c sis eee es 13.40c. 
1929 ~~ -17-080.|1921~ 2713-256. | 19137... 212.000. | tape” ~ 77748 8e- 
1037-72 2AB POG | REBT none es ABE nce aoe | apg -~ = --10-6be- 
1926. - -217:850.|1918~ 22. 133-206. [1910222 2218. 706 | P9082 ee 
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MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day durirg the 
week at New York are indicated ir the following statement. 
For the convenierce of the reader, we also add columns 


which show at a glance how the market fo1 spot and futures 
closed on same days. 


























Futures SALES. 
Spot Market Market 

Closed. Closed. Spot. | Contr’t.) Total. 

Saturday _--|Quiet, 10 pts. dec___| Barely steady __ bone saws ingen a 
Monday ---|Quiet, 15 pts. dec___| Barely steady. _ swaipi iat siwe 
y .--| Quiet, 30 pts. dec___| Very steady ___ oaidae ie ka «snm 
Wednesday _| Quiet, 25 pts. adv __|Steady________ <eieu 200 
Thursday --|Quiet, 20 pts. dec. __| Barely steady __ 350 nnenas 350 
We ied uiet, 35 pts. dec___|Easy ...._. _- 500} --.-- 500 
pS he GUE Green 1,050 -.--| 1,050 
ee GRU: Ain cd oc dvnesh ob <td cdvela Pann adits + 1,750| 1,800! 3,550 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Aw. 5. Aug. 7. Aug. 8. Aug. 9. Aug. 10. Aug. 11. 

Aug .(1933) 

Closing -| 9.90n 9.73n 9.46n 9.70n 9.49n 9.140 

pt.— 

Range..|——- ——| 9.95- 9.95, ——- Ss§ -—|—- S§ — | —- S/O 
Pow amet 10.04n 9.87n 9.60n 9.82n 9.61n 9.26n 

Range _.}10.16-10.26| 9.99-10.25| 9.48-10.09| 9.70-10.04| 9.75-10.00| 9.40- 9.73 

Closing .|10.16-10.18| 9.99-10.00) 9.72- 9.74| 9.96 ——-| 9.75- 9.78) 9.40- 9.42 

‘0v.— 

Razge_-.|—_-_Ss§ — |—- i |---| ————- OO > ——- — 
——- 10.27n 10.10” 9.82n 10.06 9.86n 9.50n 

C.— 

Range - .|10.38-10.46|10.20-10.47| 9.68-10.30| 9.88-10.24) 9.95-10.22| 9.61- 9.93 
P Cioede 10.38-10.40)}10.21-10.23) 9.92- 9.94|10.17-10.19| 9.97-10.00| 9.61- 9.63 
‘an. 

Range - .|10.45-10.53/10.27-10.51| 9.76-10.39| 9.94-10.30)10.02-10.25| 9.68- 9.95 
rn ps - 10.45 ——|10. —| 9.98 ——/10.23-10.25|10.05 ——-| 9.68- 9.69 

‘eb .— 

Razge_.|——- —S3s —- | -—- | ——- |---| | CC 
ae 10.51n 10.34n 10.05n 10.30n 10.11n 9.75n 

ar.— 

.-|10.58-10.66|10.41-10.69) 9.83-10.52|10.11-10.45|10.12-10.40| 9.82-10.11 

ee —— 10.58-10.60}10.41-10.43/10.12 ———|10.38-10.40/10.18-10.20| 9.82- 9.83 

pru— 

Range..|———- —_——-|—-_ —|——- Se 
ene - 10.66 10.497 10.21n 10.47n 10.28n 9.91n 
a4 ay-— 

Range - _|10.75-10.84/10.58-10.85/10.08-10.70/10.30-10.61/10.37-10.60)10.00-10.30 

Closing - | 10.75-10.77/|10.58-10.59|10.30-10.31|10.57 ———/|10.39 ——-|10.00 —— 
June— 

Range_-.|—_- Ss§s—- | —- | ———- | - OO -CC CC 

Closing _|10.83n 10.67n 10.382 10.64n 10.44n 10.06” 
July— 

Range - _|10.91-11.00/10.77-10.90) 10.26-10.80/| 10.45-10 .69/ 10.50-10.71/10.13-10.39 

Closing _|10.91-10.94110.77 ———|10.47n 10.72 ——\lv.50 ——110.13 —— 





n Nominal. 


Range of future prices at New York for week ending 
Aug. 11 1933 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 
DO ea remem Se 6.00 Dec. 3 1932)10.40 June 28 1933 
Sept. 1933_.| 9.95 Aug. 7| 9.95 Aug. 7| 6.07 Dec. 8 1932/11.82 July 18 1933 
Oct. 1933__| 9.40 Aug. 11)10.26 Aug. 5] 5.93 Dec. 8 1932/12.00 July 18 1933 
PE Bano Se cdc eclestuds Sbasie 6.50 Feb. 21 1933/10.50 July 21 1933 
. 1933__| 9.61 Aug. 11/1047 Aug. 7| 6.30 Feb. 6 1933|12.20 July 18 1933 
Jan. 1934_.| 9.68 Aug. 11)10.52 Aug. 6&| 6.35 Feb. 6 1933|)12.25 July 18 1933 
ME Bag isa cn or haace eh dh tins abs de aoe ot 6.62 Feb. 24 1933) 8.18 April 29 1933 
Mar. 1934__} 9.82 Aug. 11|10.69 Aug. 7| 6.84 Mar. 28 1933|)12.39 July 18 1933 
PT eR ly Se NE ae oes 8.91 May 22 1933) $.80 May 27 1933 
oe 9 i0.00 Aug. 11|10.85 Aug. 7| 9.47 May 26 1923)12.52 July 18 1933 
une OE aes Sp MET eI ae! Ee Paar Re 
July 1934__110.13 Aug. 11)11.00 Aug. 7110.13 Aug. 11 1933)11.78 July 27 1933 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stock as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 

Aug. 11— 








1933. 1932. 1931. 1930. 

Stock at Liverpool__..._-_- bales. 724,000 602,000 766,000 675,000 
Ce OR i ebinds Gites Uibede “Ate demas” “uhedad 
Stock at Manchester.........-- 104,000 150,000 175,000 124,000 

Total Great Britain.........- 828,000 752,000 941,000 799,000 
Ger ae De Sa. Se eoieen” ake cela”) eee tS 
Stock at Bremen__._.________.- 473,000 308,000 331,000 236,000 
a 182,000 141,000 277,000 ,000 
Stock at Rotterdam__...______- ,000 21,000 ,000 9,000 
Stock at Barcelona__.....____-- 74,000 92,000 84,000 67 ,000 
Stock at Genoa____.__...__..-- 104,000 59,000 ,000 15,000 
Sees G6 GONE, cicunninnaddidon)eboben) DilatSRR: eatine CERES 
Tc i eccrine Mgmnbaalal x0 Jeiddiiadae sion aeladataia 

Total Continental stocks-_-.--- 856,000 621,000 742,000 467,000 





Total European stocks_-_-_-_-.-- 1,684,000 1,373,000 1,683,000 1,266,000 
India cotton afloat for Europe... 107,000 52 





,000 ,000 ,000 

American cotton afloat for Europe 366,000 229,000 47,000 112,000 
Eeypt, Brazil, &c.,afl’'tfor Europe 98,000 90,000 117,000 ,000 
Ss in Alexandria, Egypt----- 292,000 485,000 572,000 469,000 
Stock in Bombay, India______-_- 801 ,00C 2, 628,000 2, 
Stock in U. 8S. Bae’ gs gs 952,588 3,321,774 2,732,500 1,629,838 
Stock in U. 8. interior towns__-_-1,151,235 1,313,467 755,510 9 
U.S. exports to-day_........ .-. 29 434 32,766 SAU > wmadae 

Total visible supply____.._--- 7,481,257 7,671,007 6,590,630 5,087,797 

Of the above, totals of American and other descriptions are as follows: 

American— 
LAGSIDOG GEOG 62s 3 tick ccaowna 387,000 269,000 366,000 227,000 
Manchester stock............-. ,000 ,000 63, 000 
Continental stock___....____--- 783,000 568,000 648,000 343,000 
American afloat for Europe----.-- 366,000 229,000 47, ‘ 
U. 8. port stocks__.__________.2,952,588 3,321,774 2,732,500 1,629,838 
U. 8. interior stocks. _........... 1,151,235 1,313,467 755,510 541,959 
U.S. exports to-day -.-.....---- 29 434 32,766 3, 
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Aug. 11— ; . ; 1930. 
East Indian, Brazil, &c.— 198% none sa 
Ldverpoel stock... occu cclekcks 337,000 333,000 430,000 448,000 
Steines tock....---...-.... 47,000 62,000 112,000 82,000 
an es oT TTTTTrTrrrrres . ry , , 
Continental opel EEO LIES WRECLE / ri ii ,000 ,000 124,000 
Indian afloat for Europe siernsihielras 107,000 44,000 52,000 134,000 
Egypt, Brazil. &e. oat - 5 lle 938-000 ),000 117-000 103.000 
Stock in Bombay, India... ~-~~~ 801.000 782,000 ‘000 832,000 
Total East India, &c________- 1,755,000 1,849,000 2,005,000 2,192,000 
Total American __..-_-~ ~~~" 5.726.257 5,822,007 4,585,630 2,895,797 
Total visible supply__......_- 7,481,257 7,671,007 6,590,630 5,087,797 
Middling uplands, i---- ' 5.60d. ° 5.51d. "” 3.80d. ° 6.89d. 
Middling uplands, New York... 9.30c. 7.20c. -95c. 11.90c. 
Egypt, Sakei, Liverpool -—- 8.76d. 8.95d. 6.85d. 12.80d. 
Peruvian NOU RAO a er eae 
Broach, fine, Liv soe ymepinieat d 5.02d. 622d. 3.300. 4.500. 
Tinnevelly, good, Liverpool eee 5.59d. 5.35d. 3.75d. 5.90d. 


Continental imports for past week have been 78,000 bales. 

The above figures for 1933 show a decrease from last 
week of 98,747 bales, a loss of 189,750 from 1932, an 
increase of 890,627 bales over 1931, and » gain of 2,393,460 
bales over 1930. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-right, and the same items for the 





















































corres nding period of the previous year, is set out in 
detail below: 
Movement to Aug. 11 1933. Movement to Aug. 12 1932. 
Towns. Receipts. Ship- | Stocks Receipts. | Ship- | Stocks 
ments.| Aug. menis.| Aug. 
Week. , Season. | Week.| 11. | Week.) Season. | Week.| 5. 
Ala., Birming’m 2 2 244; +7,027) 1, 10,148 
~ ees 33 59| 387) 5,119 61 5,916 
Montgomery. 58 132) 1,264) 33,615 23 46,211 
Selma____- - 453 482 45| 25,115 123 ¥ 
Ark.,Blytheville 81 81, 489) 16,486 28,786 
Forest City _- 9 9| 135) 10,602 6 14,590 
Helena... __- 20, 20 542) 20,361) -..- 30,160 
Hope-_._.___- a0 4 it wee 8,368 
Jonesboro...| -.--| -...-- .--.| 1,866}. 32 1,343 
Little Rock -- 473 916 585) 41,101 154 42,482 
Newport....} -... 62) ....| 7,950) -.-.. 10,403 
Pine Bluft__- 419 419 1,347) 24,541 7 35,734 
Walnut Ridge| ....' _.____ | 628) 2,813 6 4,341 
Ga., Albany--- 24 24, 2,214, 666 3,174 
Athens_____- 30 30 = 380) 45,215 350) 41,080 
Atlanta __._- 441 1,078, 4,352/198,005 348 152,551 
Augusta__-_- 1,070, —:1,866/ 1,998 87,602] 88,966 
Columbus. -- 650 6 200| 15,551) --- ,790 
Macon__.._- 199 199 307| 32,735 295 36,810 
See niall” Saris taal 850| 7,787 0) 9,286 
La., Shreveport 12 212) 1,141) 27,057 71 64,729 
Miss,Clarksdale 144) 264, 1,058) 14,048 49 62,056 
Columbus - _. PE Page ee 5,093 32 5,846 
Greenwood - - 498 594) 1,182) 34,777 35 62,046 
Jackson _-..- 58 103 = 472) 16,401 117 19,670 
Natchez___ Bc geet Bilan. 187, 2,847 72 3,987 
Vicksburg _ _- 60 60 128) 60001” cv.-] - 222.2 ..--| 10,018 
Yazoo City _- 5| 5) 203, 8,610 13, 101) 14,265 
Mo., St. Louis_| 2,253 2,664 2,253) 2 505 807, 657) 631 
N.C.,Greensb’ro 51 51 200) 17,975 248 248} 9818) 19,948 
Oklahoma— | | 
15 towns*..- 914 1,114 158) 16,125 236 485, 807] 30,415 
8.C., Greenville| 3,128) 5,707, 2,980) 92,941 400 681| 1,980 75,001 
Tenn.,Memphis| 9,542) 23,922) 16,702284,267| 5,553! 9,152, 11,189275,662 
Texas, Abilene.| -.--| ------|  ----| 14, -42-| 2003 Keene 
Austin. -__-- 159) 186) 91) 1,178 11 32) 78| 1,971 
Brenham ___- 191) 191 162} 2,249 12 12 45 4,105 
Dallas_____- 22 32} 481) 8,630 241 398 105, 9,561 
Ae beta. hatuade 50 944 9 9 274 3,349 
Robstown - -- 635 635, 322) 2,608) 1,549 1,549} 313 3,905 
San Antonio-| 1,545, 1,745, 929) 2,107] 1,201 1,666 737, 1,276 
Texarkana. 4) 4) 136]-11,232 4 4 45| 7,728 
Waeos..2s.5 135) 144 156, 2,427 56| 200 348, 6,054 








Total, 56 town: 23,318 43,663) 44,9481151235. 13,482! 
* Includes the combined totals of 15 towns in Oklahoma. 
The above totals show that the interior stocks have 
decreasea during the week 26,418 bales and are to-night 
298,232 bales less than at the same period last year. he 
receipts at all the towns have been 9,836 bales more than 
the same week last year. 
OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 


21,411) 31,388 1313467 























1933 —-—1932—— 
Aug. 11— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1 
Vii SE: BOE. cence s secu 2,253 2,664 657 967 
,, 2 OO” OR Ss ane Sinan, sweden watinn:(:, aman 
Viet BOG BGs cccakeacdevase baal adc siieltide” > sonnei 
Vis LOGIN ocaecincacsdcaceu 37 77 alee: + ix ian 
Via Virginia pointe..-......---. 3,240 5.292 3,570 4,588 
Via other routes, &c......---...- 4,000 6,000 2,000 4, 
Total gross overland.....-...-- 9,869 14,732 6,227 9,555 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 474 1,026 570 
Between interior towns-.--.-.----- 237 429 179 289 
Inland, &c., from South....-.--- 5,318 7,044 1,958 2,531 
Total to be deducted_....-...-.-- 6,059 8,499 2,707 3,408 
Leaving total net overland *..--- 3,810 6,233 3,520 6,147 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 3,810 bales, against 3,520 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 86 bales. 

















: 1933 1932 
In Sight and Spinners’ Since Since 
Takings. Week. Aug.1. Week. Aug. 1. 
Receipts at ports to Aug. 11.---- 77,524 110,536 75,602 110,650 
Net overland to Aug. 11.---.----. 3.810 6,233 3,520 6,147 
Southern consumption to Aug. 11-120,000 J ,000 110,000 
Rotel markets... ....acuscaceue 201 ,334 316,769 149,122 226,797 
Interior stocks in excess....-..-- *26,418 *40,609 *19,527 *35,238 
Came into sight during week...174,916  -.-.-- See eee 
Total in sight Aug. 11.------.-- enna 276,160 Same 191,559 
North.spinn’s’s takings to Aug. 11 10,938 10,938 6,890 38,899 





Total Americas. 7.5 4 eee 5,726,257 5,822,007 4,585,630 2,895,797 


* Decrease. 
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Movement into sight in previous years: 


931° Au ipa 466) 19810 

en Ree ben ae Goan bad aw heel , 
he SS agate SI cn radon ckbeirn oneal 356.879 
te ante cetaeagh TIEMBOLIOED occ 2.2 c.asutn rere 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 
Aug. 11. Saturday.| Monday. Tuesday., Wed'’day,.Thursd’y,. Friday. 
Galveston. _--- 9.90 9.76 9.45 9.75 9.55 9.15 
New Orleans__-| 10.06 9.86 9.54 9.82 9.65 9.25 
Mobile. - - - - - * 9.70 9.55 9.27 9.50 9.30 8.95 
Savannah -__--. 9.76 9.59 9.34 9.56 9.36 9.02 
Norfolk - - - - - - - 9.96 9.75 9.50 9.75 9.55 9.20 
Montgomery 9.40 9.25 9.00 9.20 9.00 8.65 
Augusta... --..- 9.93 9.74 9.48 9.71 9.52 9.91 
Memphis 9.65 9.50 9.20 9.45 ¥.i15 8 80 
Houston wre 9.95 9.20 9.55 9.75 9.55 92) 
Little Rock __- 9.56 9.4U 9.12 9.36 9.15 8 80 
Pr 9.65 9.45 9.20 9.40 9.20 8 85 
Fort Worth 9.65 9.45 9.20 9.40 9.20 8.85 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Aug. 5. Aug. 7. Aug. 8. Aug. 9. Aug. 10. Aug. 11. 
Aug .(1933) Be pied aeeehtene- | peat iiiiomced manana tte — —— 
September |——_-  ———|——-_ -—— —S———-O———- OO —>———-—C 
October __|10.16-10.17| 9.96- 9.97| 9.64 9.65) 9.92- 9.93) 9.75- 9.76) 9.35- 9.36 
November - ne fa —|——— ——|—_- -——-|-—_- — 
December _|10.39 10.18-10.19| 9.86- 9.88)10.13-10.14| 9.96- 9.99) 9.56- 9.58 
Jan. (1934)|10.47 Bid.|10.25 Bid.| 9.94. Bid.|10.20 ——-|10.07 ——| 9.64 Bid. 
February .|;——-_  ——|— el peliines pomlitguend peteelliiemes wocacdllteene 
March___.|10.60 Bid.j10.38 Bid.j/10.11 —-—|10.35-10.36|)10.18 ———} 9.77- 9.78 
April. .... pease eens yan Wem ornate perce oe 
BERT << ow 10.77-10.79|10.57 ———|10.27 ——-|10.53 Bid.j/10.37 ——-| 9.95 —— 
June _..-- —— ——|— —_—$| — S$ — | —- Ss — | ———- SO I -———-— ———- 
CO 10.92 Bid.|10.72 Bid.|10.42 Bid.|10.68 Bid.|——- -——/10.10 Bid. 

Tone— 

Spot ..... Quiet. Steady. Steady. Quiet. Quiet. [|Qu’tbut sty 
Options. . - Quiet. Steady: Quiet. Steady. ‘Barely stdy' Barely stdy 





AGRICULTURAL DEPARTMENT’S REPORT ON 
COTTON ACREAGE, CONDITION AND PRODUC- 
TION.—See under “Business Indications’ on a preceding 
page. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that the weather during 
the week has been rather favorable for cotton in. most parts 
of the cotton belt. Temperatures have averaged near normal 
mostly and precipitation as a rule has been light to moderate. 

Tezas.—There have been beneficial showers, in the north- 
western portion of this State and cotton has shown improve- 
ment except in some eastern border counties, where previous 
rainfalls were heavy and in the lower Rio Grande valley 
where practically all cotton was destroyed by the tropical 
hurricane last week. 


Memphis, Tenn.—It has been dry all week and the cotton 
crop is in excellent condition. 
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Rain. Rainfall. Therm t 

Gaiveston, Tex.___........3 days 0.20in. high 88 low 78 mean 83 
RE cit topo shen 0 aes lday 0.02in. high 100 low 66 mean 83 
PE AO obo ino sewuean lday 0.02in. high 96 low 72 mean 84 
Se WOR sides ona cakes dry high 102 low 70 mean 86 
I I cn acig or ts ooo 0 «days 0.05in. higa low 72 mean 73 
Brownsville, Tex..__---._- 3 days 1.80in. high 88 low 72 mean 80 
Corpus Christi, Tex__._-_- lday 0.22in. high 88 low 76 mean 82 
Dn eo icace cence a dry high 96 low 74 mean 85 
Op ae eee dry igh 98 low 74 mean 86 
ON SN PRS Se lday 0.54in. high 104 low 72 mean 88 
Dn Bee. ou cu. on 6 high 98 low 64 mean 81 
eee or high 100 low 68 mean 84 
EGUEVIOW , BOB. we 2 sn iaue. lday 0.68in. nigh 98 low 72 mean 85 
NE SEY SS ee lday ..04in. high 106 low 72 mean 89 
Nacogdoches, Tex. --~------ dry high 90 low 70 mean 80 
Palestine, Tex. ........... dry high 96 low 72 mean 84 
Paris, Tex_._._-...---.....3 days 0.52in. high 98 low 72 mean 85 
San Antonio, Tex____...-. 2days 0.23in. high 94 low 72 mean 85 
Es as an aw a igen nck lday 0.02in. high 98 low 70 mean 84 
Weatherford, Tex. _-.-..-- dry high 100 low 70 mean 85 
Oklahoma City, Okla_-_-__-- 2 days 0.80in. high 96 low 70 mean 83 
SNEED, MABE oo wo ttn oo 2days 0.32in. high 95 low 71 mean 83 
Fort Smith, Ark._......-- dry high 98 low 72 mean 85 
Little Rock, Ark ........-. dry high 94 low 72 mean 83 
Pine Bluff, Ark dry high 95 low 70 mean 83 
Alexandria, La----- 82in. high 92 low 74 mean 83 
CRS oa wm neene ..4 days .27in,. high 94 .0w 64 mean 79 
New Orleans, La_._-.-.._-- «days 0.6lin. high 90 .ow 76 meap 83 
Shieveport, La..-.-......- 2days 0.76in. high 94 low75 mean 85 
Columbus, Miss-_--_---.. ~~ lday 0.67in. high 96 low 63 mean 80 
Meridian, Miss--------.-- hign 102 low 72 mean 87 
Vicksburg, Miss........_.. dry high 92 low 70 mean 81 
INNA FAIR oo swe bo tin sm 3 days 0.97in. high 92 .ow73 mean 82 
Birmingnam, Ala__--..__-_- 2days 1.66in. Figh 94 low 66 mean 80 
Montgomery, Ala________- lday 0.92in. high 94 low 70 mean 82 
JacksonvilLe, Fla......._.-. 2days 1.82in. high 94 low 72 mean 8&3 
/ SS Sees 2days 0.37in. high 88 low 78S mean 83 
Pensacola, Fla..........-.. lday 0.04in. nigh 8&8 low 74 mean 81 
Tampa, Fla - Blas haa: die een 3 days 1.94in. high 94 low 74 mean 84 
DE, TO bik eonec cans 4days 1.14in. high 96 low 70 mean 83 
BEE EIOR 6 kin 0 lb Sa 2S ae lday 0.05in. high 99 low 63 mean 8&1 
Atiaite,, G0... 20+ cveued ss lday 0.74in. high 92 low 64 mean 78 
PI, SFB 6 ntadomecmsiwein lday 0.16in. high 98 low 70 mean 84 
RES 0. on ee wc Glo lday 0.12in. high 96 low 66 mean 81 
Sharleston, 8. C Siuucsened 4days 0.63in. high 94 low 71 mean 83 
Columbia, 8.c + mio oe mene dry high 98 low 68 mean 83 
Olpmer, 8.02.00... 6. oe 4days 0.6lin. higa 96 low65 mean 81 
Aeneas, N.O.. .<.2c-2-% lday 0.24in. high 86 low 54 mean 70 
Charlotte, N << Serta 3 days 0.38in. high 92 low 63 mean 78 
ewbern, } -C...-------- lday 0.55in. high 95 low 64 mean 80 
Raleigh, N. Cc 8s TRE EPICA LD lday 0.26in. high 90 .ow62 mean 76 
SS es eae lday 0.12in. high 91 tow 57 mean 74 
Wilmington, N. C__...__-_-. 4days 1.05in. high 90 low 67 mean 79 
Memphis, Tenn.__---___-- dry high 92 low 67 mean 80 
Chattanooga, Tenn_-_-______ lday 0.12in. high 92 low 66 mean 79 
Nashville, Tenn.__....__-- dry high 92 low 66 mean 79 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 





Aug. 12 1933 
Aug. 111933. Aug. 12 1932. 

“Feet. Feet. 

New Orleans -------- Above zero of gauge— 3.4 2.8 
_ ———epepoee” Above zero of gauge— 9.8 8.0 
Nashville. _........- Above zero of gauge— 9.5 8.9 
Shreveport--....----. e zero of gauge— 14.9 4.7 
Vicksburg --...------. Above zero of gauge— 12.4 11.9 


Dallas Cotton Exchange Weekly Crop Report. 
The Dallas Cotton Exchange each week publishes a very 
elaborate and Fae ear report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date Aug. 7, in full below: 


TEXAS. 


WEST TEXAS. 

Abilene (Taylor County).—Few scattered showers during the week over 
the territory have kept the cotton from going backward, but we still need 
general rains and to make a full yield must have them soon. Will get a few 
bales in August but the movement will be light if we should get general 
rains, on account of so much late cotton. 

Floydada (Floyd County).—We had the past week very beneficial rains 
in parts that have been dry, and present conditions are very favorable for 
us to make good yield in this territory. Farmers are about finished plowing 
up their percent of cotton. 

Stamford (Jones County) .—Crop seems to be making satisfactory progress, 
however a good rain would be very beneficial. Local showers have done 
good in spots. 

NORTH TEXAS. 


Clarksville (Red River County) .—Fields well cultivated. Plants 22 to 24 
inches in height. Beneficial showers over county during week causing 
cotton to take new growth and developing a larger boll than we had last 
year. Plant continues to fruit abundantly. Some weevils reported but 
damage light. Cotton opening in some places. Picking will start about 
20th of August. Farmers have all received their permits to plow up their 
cotton and if weather permits, they should be finished by the middle of 
next week. 

Honey Grove (Fannin County) .—The weather during past week unfavorable 
for cotton. Cloudy and showers alternating with heavy rains most of week. 
Cotton growing fast, not putting on very much fruit. Quite a bit of cotton 
being plowed up by farmers. No report of insects as yet but if weather 
continues same as we have had past week afraid boll worms will start. 

Paris (Lamar County).—Crops beginning to need working, too much 
moisture. Need warmer weather and more sunshine, plants growing and 
still fruiting, fear an infestation of boll weevils and boll worms if showers 
continue. 

Wills Point (Van Zandt County).—The crop in this section continues to 
improve. Recent rains checked premature opening, but a good rain is 
needed within the next two weeks. There has been comparatively very little 
shedding this year. We have a healthy plant which is still growing and 
putting on fruit. There is some damage from fleas and the boll worm is 
showing up, but so far the damage has been light. It looks now as if we are 
going to make a good crop even though the crop did get off to a late start. 


CENTRAL TEXAS. 


Navasota (Grimes County).—Cotton crop doing fairly well. Have had 
good rains in many places. Some shedding. River lands generally have good 
crop but lots of hill land crops not good, dry warm weather needed, picking 
retarded several days. A few reports of insects. 


EAST TEXAS. 

Longview (Gregg County).—We have had a very favorable week, moisture 
about right except bottoms too wet. Plant growth good and fruiting 
normally. Some complaints of weevil, however very little damage done. 
The plow-up campaign began this week. 

Palestine (Anderson County).—-Crop made excellent progress during past 
week under very favorable weather conditions. Plant is healthy, close 
jointed and is putting on heavily. Prospects are good for big yield. No 
reports of insect damage. Picking has started in territory and with favorable 
weather look for the movement to start around August 12th. Clear and hot 
to-day. 

Tyler (Smith County) .—Entire territory has had about two inches rain 
during past week, not enough however to do any damage as yet. Few 
scattered reports of leaf worm, no other insects reported. All reports indicate 
that crop will be from two to three weeks late. Farmers in this county 
have begun to plow up one third of their crop, but our information is that 
the production will be as much or more than last season. 


OKLAHOMA. 


Altus (Jackson County) .—Cotton in southweatern Oklahoma has shown 
a nice improvement the past week. Entire territory has had from one to 
three inches of rain and mostly cloudy and cool weather prevailing. No 
evidence of insects of any kind and plant fruiting satisfactorily. 

Frederick (Tiliman County).—Cotton is doing well. Good rains over 
practically all the county Monday night. Is still fruiting and threw off 
very little after the rain. 

Hugo (Choctaw County).—Weather unfavorable, rainy. Need hot dry 
weather. Weevils increasing and boll worms reported in several places. 
Blooming decreasing, probably have all that will be made on stalks now. 
Bolls up to half grown shedded from rains. 

Mangum (Greer County).—About 3% inches rain here past week except 
northwest part of county had only light shower, but, generally speaking, 
conditions much improved. First rain fell Monday and by middle of week 
cotton plant was looking healthy and blooming freely. Believe we have 
chance now to harvest in neighborhood of last year’s yield, with normally 
70 days to make cotton yet. Crop from here to Oklahoma City looks very 
promising except for few instances of poor stands. Beligve Oklahoma has 
good prospects of million bales or better. 

Wynnewood (Garvin County) .—Rained five days this week. Plant growing 
too fast. Some weevil complaints, however, there are plenty of grown bolls 
to make fair crop if we miss the boll worm. 


ARKANSAS. 

Ashdown (Little River County).—General showers through this section 
entire week, also to-day as a result, plant is making rapid growth and will 
have good average with the bottoms slightly too rank. The past couple of 
days we hear considerable complaint of cotton shedding badly as the result 
of continued rain. Weevil is appearing freely but owing to a dry June and 
July are not likely to do much damage until around the middle of the month. 
We certainly need dry weather now, for this weather is exactly right to 
make both boll weevil and army worm serious. Farmers are plowing 
pledged acreage as rapidly as weather permits, are probably 50% or 60% 
done. In this section the acreage plowed up is equally as good, on an 
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average, as that remaining. We estimate the acreage remaining to be picked 
to be about 25% less than that picked last year. 

Conway (Faulkner County) .—Cotton has continued to improve past week. 
Weather has been mostly cloudy with some scattered light showers. We 
need sunshine for the next two or three weeks; no insects. 

Little Rock (Pulaski County).—Crops in this territory are making satis- 
factory progress. Recent rains have been more than sufficient and should 
dry warm weather follow prospects will improve. The full acreage to be 
plowed up will eventually be destroyed, but this has been temporarily 
delayed by the rains. 

Searcy (White County).—The continuous rain is very detrimental to the 
cotton crop in this territory. The stalks are growing too rapidly for proper 
development of the fruit, and new squares that precede the cotton boll are 
dropping off. With some hot dry weather we will overcome this trouble. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 























Week| — Recetpts at Ports. Stocks at Interior Towns. 'Recetpts from Plantations 
Ended 
1933. , 1932. ; 1931. | 1933. ; 1932. | 1931. | 1933. ) 1932. | 1931. 
May | j 
12_.|101,074| 62,170 27,481|1,672,791/1,622,896 1,091,370 64,204) 20,931, 6,258 
19_-|118,296 37.536 20,516|1.624.351 1.588.105 1,060,746 69.856 2.745 Nil 
31:26;-| 79:657, 54.967, 18,011/1,566,959 1,554,722 1,087,509, 22,275 21/584 = Nill 
une 
2_.! 88,978 64,258 20,90211,521,226 1,526,180 1,009,231 43,245) 35,716 Nil 
--| 86,064 30.591 18,600)1,478.208 1.497.915 973.071] 43.046 2,326 Nil 
16__| 72,682 24783 16,977|1.442.027 1.476.605, 943,151| 36,501) 3,473 Nil 
23_-| 60,353 40,793 21,134|1,392,603)1,450,054| 910,874| 10,929 14,242) Nil 
(30--| 75,954 44,708 17,602 1,343,684 1,430,563, 877,605) 27,035, 25,367, Nil 
July 
7_.| 80,277, 34,435 13,152|1,310,45611,409,172| 854,340, 47,049] 13,044 ‘Nil 
14__' 82/935 31.295 16,170)1.283.31111.388, 833.586| 55.790 10,987, Nil 
21__ 125.404. 311530 16,304/1.255.5691.361.854| 818.425 97,662} 4,520 1,143 
28__ 103,031, 62,468, 40,927|1,204/9891,352,270| 798,241] 64,451| 52,884, 20,743 
ug. 
4... 96,563 98,638 12,986 1,177,653,1,332,994, 776,015| 57,227| 79,362, Nill 
1l__ 77.524 75,602 24,023 1'151.5241.313.467| 755.510 51,108| 56,075 3,518 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1933 are 69,929 bales; 
in 1932 was 75,412 bales and in 1931 were 3,518 bales. 
(2) That, although the receipts at the outports the past 
week were 77,524 bales, the actual movement from plan- 
tations was 51,108 bales, stock at interior towns having 
decreased 26,416 bales during the week. Last year receipts 
from the plantations for the week were 56,075 bales and 
for 1931 they were 3,518 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 

The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


























Cotton Takings, 1933. 1932. 
Week and Season. 
Week. Season. Week. Season. 

Visible supply Aug. 4___-_-_-- 7/060 GUE -.- <avene (hy 2 
pS SS eee eer aa fT" eee 7,791,048 
American in sight to Aug. 11- 174,916 276,160 129,595 191,559 
Bombay receipts to Aug. 10-- 19,000 31,000 ¢ 19,000 
Other India ship’ts to Aug. 10 32,000 36,000 1,000 1,000 
Alexandria receipts to Aug. 9_ 200 800 1,000 1,600 
Other supply to Aug. 9 * b__- 10,000 15,000 8,000 12,000 

"Ween eupehy oi. 585.525 7,816,120) 7,991,202) 7,878,153! 8,016,207 

Deduct— 7,481,257| 7,481,257| 7,671,007) 7,671,007 
Visible s pply Aug. 11____-_- 
Total takings to Aug. 12 a_-_- 334,863 509 945 207 ,146 345 ,200 

Of which American----___- 268 ,663 392,145 172,146 267 ,600 

Of which other-__-________- 66,200 117,800 35,000 77 ,600 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 200,000 bales in 1933 and 110,000 bales in 1932—takings 
not being available—and the aggregate amounts taken by Northern and 
fore spinners, 509,945 bales in 1933 and 235,200 bales in 1932, of 
whi 192,145 bales and 157,600 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1 as cabled, for three years, have been as follows: 


























| 
| 1933. ee. | 1931. 
Aug. 10. — 
Receipts ai— Since Since Since 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Hie it 
ES LE IOS | 19,006! 31,000' 14,000! 19,000! 12,000! 27,000 
For the Week. Since Aug. 1. 
Exports - — 
from— Great , Conti- Japan& Great Conmi- )Japan &| 
Britain., nent. China.| Total. | Britain. | nent. | China. | Total. 
Bombay | | | 
SA wiaot ae aial  WL: O. ecine ine 13 ,00C} 8,000 21,000 
Se ----| 1,000 3,000 4,000, -....-) 4,000 8,000, 12,000 
‘2s ' 1,000 7,000 75,000 83,00C' 1,000 7,000, 115,000 122,000 
Other India- 
1933... 7,000 25,000 ____| 32,000 8,000; 28,000) -.-.-- 36 ,00C 
eR ae ot! BA Sneenné | Feet ae 1,000 
|) TIN ----| 4,000 tant a 4,000, » Fi NES 11,000 
Total All— | | 
See 7,000 34,000 _..-| 41,006 8,000 41,000 8,000 57,000 
1982....- “...| 2,000, 3,000 5,000, -.--.. | 5,000 8,000 13,000 
| = 1,000 11,000 75,000 87,000 5,000' 41,000 115,000! 134,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
5,000 bales. Exports from all | India ports record an increase 
of 36,000 bales during the week, and since Aug. 1 show an 
increase of 44,000 bales. 
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ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The followirg are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 






































Alexandria, Egypt, 1933. 1932. 1931. 
August 9. 

Receipts (Cantars)— 

This Con ls RST 5 AS Tae 1,000 5,000 75,000 

Since Aug. 1___________ 4,000 8,000 162,000 
This | Since This | Since || This | Since 

Exports (Bales)— Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 

To Liv ive adie ek Khoke 2,000} 2,500|) 1,000} 2,500}; 3,000} 7,000 

To Manchester, &c_____ 3,000} 4,000);  __..| 2,000}} -___| 7,000 

To Contin’t & India_ ____ 6,000} 8,000}/11,000) 12,500/|22,000) 40,000 

To America-___._______ 1,000; 1,000)} 2,000} 2,000)| 2,000} 2,000 

Total exports__________ 12,000! 15,500!'14,000' 19,000||27,000| 53,000 








Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Aug. 9 were 
1,000 cantars and the foreign shipments 12,000 bales. 
MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloths is active. Merchants are buying very 
































sparingly. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison: 
1933. 1932. 
814 Lbs. Shirt- | Cotton 84 Lbs. Shirt- , Cotton 
323s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist. to Finest. Upl'ds. Twist to Finest. Upl'ds. 
d. s. d. 8. d. d d ey s. d. d. 
May— 
12__..] 9%@10%| 85 @90 6.19|7%@9%180 @83 4.58 
19_...| 9%@10%| 85 @90 5.96 |7%@9%|80 @83 4.53 
Poe 9 @10%|85 @90 6.07 | 7%@ 9%| 80 @83 4.45 
une— 
2....|9%@10%| 87 @92 6.37 | 74@ 8%| 80 @83 4.10 
9.-..|9%@10%| 87 @91 6.12 | 74%@ 8%| 80 @83 4.09 
16_-_.| 9%@10%| 87 @91 6.18 | 7%@ 8%|80 @83 4.31 
23___.| 9%@10%| 87 @91 6.18 |7%@9%|80 @83 4.41 
Px aoe 9%@10%|87 @91 6.38|7%@9%|81 @84 4.65 
— 
7....| 9%@10%|87 @91 6.40|8%@9%|81 @84 4.87 
14___.| 94 @10%| 87 @91 6.33|8 @9%|81 @84 4.66 
21__..| 94@10%| 87 @91 6.23|7%@ 94181 @84 4.56 
Weis 9%@10%|87 @91 6.47|7%@9%|81 @84 4 67 
ug.— 
4_...1|9%@10%|87 @91 6.25|7%@9%|81 @84 4.69 
11___.|9%@10%' 87 @91 5.90 ' 8% @10%!| 82 @ 8.5 5.51 
SHIPPING NEWS.—As shown op a previous page, the 


exports of cotton from the United States the past weak have 
reached 97,584 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
NEW ORLEANS.—To Leningrad AUS. 3—Norne, 16,595-_-_-_-_ _- 16,569 
To Oslo—Aug. 4—Vasaholm, 100_____.__--.....-.--.------ 100 
To Dunkirk—Aug. 4—Vasaholm, 1,125 1,125 
To Gdynia—Aug. 4—Vasaholm, 1,250___.-____- 
To Gothenburg—Aug. 4—Vasaholm, 400-_--_-___-_- 
To Trieste—Aug. 5— Western Queen, 400_________. 


To Venice—Aug. 5—Western Queen, 1,170_______- eee sate 

To a ees MET eS 28 fo oo soot eee 
To Colon—aAug. cine Bice im ei abi ei SiR 2 
To Porto Colombia—Aug. 5—Turrialba, 100____.__._.. _._-- 100 
To Genoa—aAug. 7—Mongioia, 2,100____-...-.------------- 2,100 
To Japan—Aug. 8—LaPlata Maru, 1,933--_-_._....-------- 1,933 

CORPUS CHRISTI.—To Bremen—Aug. 5—Eifel, 5,139—Aug. 
MPO; OBS 2s cos ced eb dee dene eth gown tb Anka ch ed 5,189 
To Dunkirk—Aug. 9—Colorado ae. FP ee Fae ,100 
To Ghent—Aug. 9—Colorado Springs, 1,200____._.____----- 1,200 
To Rotterdam—Aug. 9—Colorado Springs, 277_..___________- 277 


GALVESTON .—To Havre—Aug. 3—Nashaba, 1,372._._._Aug. 8— 

a Te a iia ace aha Et gs Sidlite ws ani aie me ee 

To Antwerp—Aug. 3—Nashaba, 83___._------------------- 

To Ghent—aAug. 

To Rotterdam—Aug. 3—Nashaba, 124...__._.-.----------- 

To Japan—Aug. 5—Tofuku Maru, 6,003 

To Dunkirk—Aug. 8—San Francisco, 106 

To Gdynia—Aug. 5—Georgia, 855.___....-.-._.-----.---- 
HOUSTON .—To India—Aug. 4— Knoxville City, 2,056 

To Oslo—Aug. 9—Vasaholm, 200__-_..-.--.---------------- 

To Japan—Aug. 5—Clyde Bank, 8,466..._.Aug. 9—Victoria 








i sa aren eee dele eet i pe wean ten he ne eee 7,665 

To a. ug. 7—Georgia, 1,589...Aug. 9—Vasaholm, 
MEPs, 5b Ld boc iid ah in bekd be am oh ad < dake 4,061 
To Copenhagen—Aug. 7—Georgia, 200..-Aaug. 9—Vasaholm, 453 
To Gothenburg—Aug. 9—Vasaholm, 360-_.....---.-------- 360 
‘lo Havre—Aug. 7—San Frarcisco, 1,513--..-..----.------- 1,513 

To Dunkirk—Aug. 7—San Francisco, 825...Aug. 9—Vasa- 
REE; DO ae oh ob EWR a dws Conta den cnddaeside ase 1,713 
To Bremen—Aug. 10—Nardo, 400. __-----.----.------------- 400 
To Ghent—Aug. 7—San Francisco, 50_...---.-...---------- 50 
SAVANNAH .—To Japan—Aug. 6- Sanyo Maru, 323_--------- 323 
To Liver oom atet.- Seti Cs: LTO, win oni ncn ce wslieie ocwen'n 1,870 
To Manchester—Aug. 10—Tulsa, 1,061----__.------------- ,061 
To Roveentes-— Aas - Ge I een ne ekncedesoneenho 200 
PANAMA CITY .—To Liverpool—Aug. 7—-Gateway City, 380-_.- 380 
To Manchester—Aug. 7—Gateway City, 400___......___---- 400 
PENS..COLA.—To Liverpool—Aug. 8—-Gateway City, 1,004_.__. 1,004 
To Manchester—Aug. 8—Gateway City, 200___.._._.-..-_-- 200 
MOBILE.—To Liverpool—July 31—Kenowis, 850........------ 850 
To Manchester—July 31—Kenowis 211---.----.----------- 211 
To Havre—July 31—Yaka, 1,776. .-..-.---.......--.---.-- 1,776 
To Ghent—July 31—-Yaka, 400_.-_...----.----------.-.--.- 400 
To Bremen—July 31—-Wacosta, 3,379-.--------.------------ 3,379 
To Hamburg—July 31—Wacosta, 35__..-.----------------- 35 


To Rotterdam—July 31—Wacosta, 100.--..-...-----.------ 100 





To Durban—July 31—Wacosta, 50-._------.-.--..-.--.--.- 50 
To Cape Town—July 31—Wacosta, 50_--.-..--..---------- 50 
CHARLESTON .—To Liverpool—Aug. 8—Tulsa, 1,150_-___-__--- 1,150 
To Manchester—Aug. 8—Tulsa, 600-.-------..------------ 600 
NORFOLK.—To Manchester—(?)—City of Flint, 70._._.._...- -- 70 
TEXAS CITY.—To Bremen—Aug. 2—Attika, 805-_...-...---.-- 805 


To Havre—Aug. 8—San Francisco, 332-.-.....-.-....------- 332 


To Dunkirk—Aug. 8—San Francisco, 229.___._._--_.---_-_-- 229 
LAKE CHARLES.—To Liver pool—Aug. 3—-West Hobomac, 286- 286 
To Manchester—Aug. 3—West Hobomac, 100____..._.--_-- 100 
NEW YORK.—To Bremen—aAug. 10—Stuttgart, 79.____...-_- .- 79 
JACKSON VILLE.—To Bremen—Aug. 8—Sundance, 700__..___- 700 
Total. ..s cncavncrgiickvanhaatintavendnaniin’ Re alain tees seatiinarintinte 97 584 


COTTON FREIGHTS.—Current rates tor cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents pe: pound: 











High  Stand- High  Stand-\ J High ‘Stand- 
Density ard, Density. ard, Density. ard. 
Liverpool .25c. .25¢. Trieste -50c. .65c. | Piraeus -75e. -90c. 
Manchester .25c. 25¢ Fiume -50c. 65c. |Salonica -75¢. -90c. 
Ant .B5e. -50c. Barcelona .35c. .50c. | Venice -50c. -65e. 
Havre 25¢e. Ac. Japan * * {Copenh’gen.38c. .53c. 
Rotterdam .35c. -50e. Shanghai * * {Naples A0c. -55e. 
Genoa Adc. .55e. Bombay z 40c. .55c. |Leghorn A0c._ .55c. 
Oslo A6c. 6lec. Bremen .35¢. .50c. |Gothenberg.42c.  .57c. 
Stockholm 42c.  .57c. Hamburg .35c.  .50c. 
*Rate is open. z Only small lots. 
LIVERPOOL.—By cable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &c., at that port: 





























July 21. July 28. Aug. 4. Aug. At. 
TOE. 5. on dnbtesissbbsscs ,000 49,000 56,0 
SEME...04.-4sconsentoass 708.000 711-000 716,000 724,000 
Total imporignsgsgccocccosa- S200 TOM Fr 8h “48.008 
Se eat 22722 192'000 162,000 186.000 173.000 
Of which American --.-------- 6,000 __ 80,000 __ 86,000 __ 83,000 





oe eee, 

“The tone of the Liverpooljmarket for spots and | futures 
each day ot the past week and the daily closing prices of 
spot cotton have been as follows: 
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Spot. Saturday. | Monday, Tuesday, \Wednesday.| Thursday. Friday. 
Market, A fair 
12:15 Quiet. business | Moderate Quiet. 
P.M. doing. demand. 
Mid.Up!i'ds| HOLI- 6.15d. 5.99d. 6.034. 5.904. 
DAY. 
Futures. Quiet. Quiet but | Steady, | Quiet but 
Market 7 to 9 pts.|steady, 3to|5 to 7 pts.|steady, 9 to 
opened decline. | 4pts.adv.| advance. |10 pts. dec. 
Market, Quiet, Steady, Steady, Quiet, 
4 36 to 37 pts 13 pts. |1 to 2 pts.|16 to 18 pts 
P.M. | decline. advance. * advance. decline. 





Prices of futures at Liverpool for each day are given below: 




















| 
| sat. | Mon. | Tues. | wed. | Thurs. | Fri. 
Aug. 5. ; 
to 12:15)12:30|12:15) 4:00 12:15, 4:0012:15) 4:00 12:15) 4:00 12:15 4:00 
Aug. 11. (p.m./p. m.|p. m.|p. m.p. m.\p. m.\p. m.|p. m.\p m.\p. m.\p. m.|p. m. 
MeO lalaltalealalalaianlavelels 
Oct .— (1933) _. | 5.91 5.62 5.75| 5.75| 5.79| 5.77| 5.66) 5.59 
Jan. (1934)_._- | 5.95| 5.67| 5.80| 5.80| 5.83) 5.82) 5.72) 5.65 
March....---- | 5.99] 5.71] 5.84) 5.84) 5.87 585 5.75) 5.69 
EN HOLI- | HOLI- | 6.02) 5.74) 5.87| 5.87| 5.91) 5.89) 5.79) 5.72 
Se adeiaies DAY. DAY. | 6.05) 5.77) 5.90| 5.90) 5.94) 6.92) 5.82| 5.75 
October ---.-- oo wal Billenaek Ean 5.95). ..| 5.78 
December- -- -- -- --| 5.83).. --| 5.96). -.| 5.98).. .-| 5.81 
January (i985)| vate 5.84). --| 5.97|-- --| 5.99|-- --| 5.82 
Pc cakes cu wil Otis wil Bes SSS wal 5.85 
MEG sic cascxs See, Ree, 5.90|... -.| 6.03|.. --| 6.05|.. --| 5.85 
cn ek ~ ="| 8.931. --| 6.06|.- --| 6.08|_. _.| 5.91 

















BREADSTUFFS 


Friday Night, August 11 1933. 


FLOUR has been comparatively quiet with prices follow- 
ing the movement of wheat. Seminola was reduced 10c. 
on the 8th inst. Later on bakers’ patents, Seminola and 
white family flour were advanced 10 to 20c. 


WHEAT has fluctuated irregularly during the week 
and the swing of prices has been less pronounced. Trading 
has been comparatively light and the market was very 
sensitive to operations either way. ‘The unsettled condi- 
tion of the market and the uncertainty as to what direc- 
tion the proposed investigation will take has tended to 
check business. North American crop advices have been 
very unfavorable and the Government report on the 10th 
inst. was expected to reflect this situation. ‘There will be 
no official estimate on the Canadian crop until September. 
Private estimates were around 150,000,000 to 160,000,000 
bushels for the American crop and from 225,000,000 to 275,- 
000,000 for the Canadian spring wheat crop. Despite all the 
bullish news prices up to Wednesday showed a decline of 
2 to 3%c. On the 10th inst. the ending was unchanged to 
4c, higher with trading more active. Very bullish foreign 
crop advices, expectations of a bullish Government report 
and a stronger stock market caused an increased outside 
demand, particularly from Eastern interests. On the 
advance, however, there was considerable profit taking and 
when stocks declined buying fell off. Unfavorable reports 
were received from Australia and cable advices said the 
Argentine outlook was unfavorable and that there were 
fears of locust infestation and damage this year. Roumania 
advices stated that the crop there was nearly 50% greater 
than last year, but that the quality was not suitable for 
export. Argentine shipments are expected to be larger. 

The Government report put the indicated yield at 499,- 
671,000 for both spring and winter wheat which compares 
With 495,681,000 the July estimate. It falls far behind 
last year’s production of 726,831,000 bushels. The winter 
wheat production was estimated at 340,355,000 bushels 
against 461,679,000 bushels last year. The spring wheat 
forecast was 159,316,000 bushels against 159,915,000 
bushels a month ago and 264,604,000 bushels last year. 
The indicated production of durum wheat was 17,532,000 
bushels against 17,576,000 a month ago and 39,968, 000 last 
year. The indicated production of other spring wheat was 
141,784,000 bushels against 142,784,000 a month ago and 
224,736.000 last year. 

To- day prices fell the limit of 5 cents allowed for a single 
day’s fluctuations” despite sensationally bullish crop re- 
ports from Government sources. Much attention was given 
to reports that the Grain Exchange Code submitted was not 
acceptable to Administration officials. Winnineg and Liver- 
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pool were also lower. Final prices show a decline for the 
week of 2% to 2%c. 
DAILY CLOSING PRICES oF Wz WHEAT. IN NEW YORK. 


Wed. Thurs. Fri. 
ox 112% 112% 107% 


Mab; Bred......-<cdistihi eee 112% ito o 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
RK 47) Tt Wed. Thurs. Fri. 
a sy isdhancen nen aii 101 10158 10052 100 +4 103% Ht 
eS ii 105%, 109" 107% 107s, 10254 
Season's H' and When M Season’s Low and When Mi 
September --. LS vie July ra 1933 September -..45 Jan. 3 1933 
December. ..124 July 18 1933 peceanes ... 25 Apr 28 1933 
MP ecianwne 128% July 18 1933|May...._--- 94% June 26 1933 
s IN WINNIPEG. 
DAILY CLOSING PRICES OF WHEAT F FUTURE JN, WINNIPEG 
Se — cere Bice Bi BE OK 
O26 08 0225626202626 2286 ombea s 
UF on bati conte belek Bose 171. 86% «877% S8i4 845s 


INDIAN CORN showed an irregular trend during the 
week and the market has been nervous and unsettled. 
The weather news was mixed with rains occurring in some 
sections but they were not enough to give general relief. 
The Government report on the 10th inst. was expected to 
be bullish. The total visible supply is now 61,218,000 
bushels against 10,815,000 bushels last year. On the 10th 
inst. after advancing more than 1c. prices receded a 
little and ended unchanged to 1%4c. higher. Early strength 
was attributed to buying based on general expectations of 
a bullish Government report. More favorable weather, 
increased country offerings and larger bookings caused 
selling and the later reaction. The Canadian Government 
was said to be seriously considering the lifting of the duty 
on American corn because of the unfavorable feedstuffs 
situation in the Western provinces. 

Today prices declined 1% to 2%4c. in response to the 
weakness in wheat. Final prices are % to 1c. lower for 


the week. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. on. Tues. Wed. Thurs. Fri. 
O93 YORE 5 oc ck ess ceccpadeed 68% 67% 67% 68% 68% 66% 
DAILY CLOSING PRICES OF CORN "al ag IN CHIAGO. 
Sat. Wed. Tues. Fri. 
ES a Ae ET eI 55% 5414. ave 53% 55% 52% 
a ee eS 59% 58% 58% 59% 59% 57% 
DE sks ciktiacga si gi eae 64% 64% 63% 64% 65 62% 


Season’s High and When Made. Season's Low and When Made. 


September _..71% — 17 1933|September --__26% Feb. 28 1933 
December. -_..77 July 17 1933{ December--~__38% Apr. 28 1933 
NE ich cai'ei shale 82 July 17 1933 |May-.------- 60% July 31 1933 


OATS moved rather nervously during the week, and show 
a reactionary trend. There has been rather heavy liquida- 
tion of speculative accounts. At the close on Ww ednesday 
prices showed a decline since last Friday of 1% to 1%c. 
On the 10th inst. the ending was % to \4ec. higher. The 
market was generally influenced by the action of other 
grain. The Government report put the crop at 666,745,000 
bushels against 698,941,000 bushels a month ago and 
1,238,231,000 bushels last year. 

To-day prices declined 21%, to 2%c., being influenced by 
the drop in wheat. Final prices are 144 to 1144c. lower than 
a week ago. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


% Sat. Mon. Tues. Wed. Thurs. Fri. 
BE: UO sw ehiiied pu ebels oO chie 52% 52 524% 538% 53% 51% 
DAILY CLOSING PRICES OF OATS rorT nae IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
NE is iin eon auctions sa ana 40% 39% 40 40% Al 38% 
RI EO 43 4 s4 42% 43% 44 41 
II asin os desi co ca eaten daca adie osc ele 46% 45 % 45% 46% A7 44 


Season's High and When Made. son's Low and When Made. 


Sea 
September ._.49% July 17 1933|September ___16% Feb. 28 1933 
December ____52 July 17 1933 | December---.25% May 22 1933 
LS SBE Si 56% July 17 1933|May-_---.---- 40% July 3 1933 


DAILY CLOSING PRICES OF i ade. tan, IN_ WINNIPEG. 


on. Tues. Wed. Thurs. Fri. 
ORE oid i cen dats bbws oki om ei th closed Ts. 425% 43% 41% 
i RR aS ae ee 43\%closed 415 42% 43% 41% 


RYE has moved irregularly during the Bie but recently 
the trend has been upward. On the 10th inst. prices ad- 
vanced % to 114¢., with Eastern interests buying. The 
visible supply increased to 11,373,000 bushels as compared 
with 8,976,000 bushels last year. To-day prices declined 344 
to 44%4c., with wheat lower and selling rather general. Final 
prices show a decline for the week of 4 to 4c. 

DAILY CLOSING PRICES OF Pinte 5-4 FUTURES IN HICAGO. 


Tue Thurs. Fri. 
NN 8 tooo Ce ae 73 731 \% 72 3 Utes 75% 71% 
EE CRA g8% 7Rig 77% 80 1“ 81 77% 
ME tas dbaker ow eee Ces oe 8234 85 14 86% 82% 
september 105%" "Bly 9a |september “194° Aer. ME as 
fa sd y ae 
ember... 111% July 13 1933 | December eboae May 5 1933 
SiS ok 116% July 19 1933|May_-.----- 80 July 24 1933 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 
-. Mon. Tues. Wed. Thurs. Fri. 
OE VIR Oe TE S| 5834 closed 5634 5734 58% 54% 
pS Ro: PETA 60% closed 5814 60 60% 56% 
DAILY CLOSING PRICES OF BASERY FUTURES IN CHICAGO. 
SS + ot ase. Wed. Thurs. A 
PER ES SSIES SAR 53 53% 
One Pa Se aa tare EE 3 34 33 4% 3 yy 57 4% 58! \y 33 yy 
BOOP So SSE Coes tbbuwk 62% 62% 62% 62% 63 62% 


DAILY CLOSING PRICES OF ee agg FUTURES IN WINNIPEG. 


Mon. Tues. Wed.Thurs. Fri. 

To as oo ol tn a ce Mic closed 51 51% 51% 48% 
ee ee eine epg peeang Sane a 545 closed 52 52% 52% 49% 

Closing quotations were as follows: 

GRAIN 

Wheat, New York— Oats, New York— 

No. 2 red, c.i.f., domestic. _.107 4 No. 2 white.__.._..._- 51% 

Manitoba No. 1, f.0.b. N. Y. 83% No. 3 white..........-. 50% 

| Rye,No.2,f.0.b.bond N.Y. 61 

Corn, New York— } ‘Chicago, 5S, SEE TTS 74%4-74% 

ad 2 yellow, all rail_.....-- 6614 Barley— 

No. 3 yellow. all rail.....--- 655% 


N. Y., 4734 Ibs. malting. 65 
Chi ee ae 38-6 


cago, 
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FLOUR. 
8 ts., hi $7 .60-$7 .90| Rye flour patents-_---_-- $5.45- $5.75 
pores Oe papa e+ 12 Semin ola, bbl., Nos. 1-3 5.00- 9.00 
Soft. winter peed CES |. enaamecnenete oe oe 
Selves een ot ta eee 
n a ee a JON | CORD Bohs wend digas J 
Herd winter clears ee er 6.75- 7.05| Fancy pearl,Nos.2.4&74.25- 5.65 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
each of the last three years: 





Receipts at— | 

















| Flour. Wheat. | Corn. | Oats. Rye. Barley. 
i | 
lbbls.1961bs.\bush. 60 lbs. bush. 56 lbs. bush. 32 Ibs. bush.48lbs. bush .561bs. 
Chicago -.--- 133,000 864,000 1,825,000 1,150. 9,000, 246,000 
Minneapolis... -.-.-- 1,075,000 76,000 1,523, 201,000} 733,000 
pe eee 3,000 414,000, 975,000 7,000 161,000 
Milwaukee - -- 9,000 310,000 183,000 513,000 ,000, 237,000 
Dees sneas| ~ aaskes 254,000 14,000 S600 cisccal © detest 
FE BR ae 45,000 13,000) 24,000 5,000 24,000 
Indianapolis..; -...-- 115,000 215,000, ok. 2 See 
St. Louis. --- 91,000 507,000 387,000 266,000) 1,000 47,000 
Peers... is. 29,000 95,000 198,000) 262,000; -.-.-- 98,000 
Kansas City -- 12,000 838,000 178,000 000) a ee ee 
Dinseat snteen 614,000 185,000 IGT GG ckeacd]))|)— Scenes 
Pt. < “saanes 86,000 91,000 eee ers meeeere ss 
es ee ae 206,000 29,000 25,000; -.---- iainithiasioke 
DEER conl  isaene 11,000 6,000, 3,000 2,000) 22,000 
Ws edaut < ades 1,360,000 1,137,000 -._.-- 45,000) 250,000 
— } 
Total wk.1933 274,000, 7,323,000 4,952,000 5,365,000) 341,000) 1,818,000 
Same wk.1932 341,000 11,287,000 3,071,000, 5,471,000) 284,000) 1,047,000 
Same wk.1931 442,000; 19,712,000 1,407,000 3,928,000) 305,000) 974,000 
Since Aug. 1— | | 
, == 274,000 7,323,000 4,952,000 5,365,000} 341,000) 1,818,000 
=n 341,600| 11,287,000 3,071,000 5,471,000 284, 1,047,000 
=e 878,000' 44,138,000 6,375,000! 7,046,000 553,000' 1,786,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Aug. 5, follow: 





j 
| 











| 

Receipts ai— | Flour. | Wheat. | Corn. | Oats. Rye. | Barley. 
\bbIs.1961bs. bush. 60 lbs.!bush. 56 lbs. bush. 32 lbs. bush.48lbs. bush.56lbs. 
New York.--| 95,000! 9,000, ------ if ees oe 
Philadelphia -| 28,000, 760m | Uieede 4,000; -...-- 1,000 
Baltimore _--_| 9,000, 108,000) 27,000 16,000. eT ae 
> Scottie iain | 473,000, =... i aa FAR oss Sap 
New Orleans *| 39,000, 24,000, 75,000 33,000) | wacenne|: | svndee 
Galveston....|  -.---- CREE |: letinwagih’: | eabed eet eee 
Montreal - - - - 54,000 1,322,000, pie oe HE eh a 8,000 
Boston ------ Ee eee? S008) cade i: Sekiees 
ee eee ser ee ee eee ss jaa SS ee 
Halifax. .....| 7 a eee eee ee aii DS wien 
Total wk.1933 244,000 2,682,000| 102,000 92.000} 25,000) 9,000 
Since Jan.1'33 9,002,000 48,011,000) 3,016,000, 2,664,000, 182,000) ,000 
Week 1932_| 260,000 2,335,000) 222,000}  398,000' 177,000 363,000 
Since Jan.1°32, 9,789,000 83,410,000 3,615,000! 4,987,00010,184,000' 5,150,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Aug. 5 1933, are shown ip the annexed 
statement: 
































Exports from— Wheat Corn Flour. Oats. Rye. Barley 

Bushels Bushels.| Barrels. | Bushels. | Bushels. | Bushels 
(2, a GARE siamo 9,050 SA. Aswestl araeea 
Dn ba hiewe oad cme SFROT  cckadnd cccdtel’ |) Cindaed “Sudblsl 1 eds 
Se CR bccinel | memetial ‘\éneces GOO) .: nstaaal: Wemwuel - aede 
SE cnmectunel ieemeel oeteae Ri. wastwnel —. eke mnie 
Montreal. .....--.-. 5 itesced GSO cdecud 17,000 8,000 
Fa Sea eae UL | waibabwl i Vneewkth amahenk> /eiteeann). wonueee 
EEE BE aS ae ees GGG. -csninel. oteoedal . aesehs 
Total week 1933__| 2,811,000) - .---- 75,050 3,000 17,000 8,000 
Same week 1932____| 3,172,000 44,000 41,850! 403,000! 201,000! 361,000 





The destination of these exports for the week and since 
July 1 1933 is as below: 





























Flour. Wheat. 
Exports for Week 

and Since Week Since Week Since 

July 1 to— Aug. 5) July l Aug. 5 July 1 

1933. 1933. 1933. 1933. 

Barrels.| Barrels. Bushels Bushels. 

United Kingdom} 39,335 307,405) 1,415,C00| 3,498,000 
Continent ------- 11,715 64,105) 1,394,000) 5,972,000 
So. & Cent. Amer. es ad ,000 2,000 27,000 
West Indies------ 24,000 are ,000 
Brit. No. Am. Col. eile 0 Mere oes ee 8 
Other countries-- aid ud SE. +) débeen 11,000 
Total 1933___-- 75,050 472,135) 2,811,000} 9,510,000 
Total 1932......- 41,850 339,036! 3,172,000! 17,344,000 








The visible supply of grain, comprising the stocks ir 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 5, was as follows: 


GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush bush. bush. 

aes al ied nin aang eee tos 2 a kannada ina + =< een NP ci spas. ~~ Jaen 
TE DE ck awgenitn 122,000 116,000 96,000 Se” weenie 
ie ME nnd cheba ‘sukeatie Rae.) Sidabemet "ciples hs Ea ae 
Philadelphia--_.....-.--. 508,000 95,000 45,000 7,000 2,000 
OE 6 « de cer ccenne 1,296,000 14,000 27,000 3,000 1,000 
Newport News. ......-.-- , Ore. alee Cee eee ee 
New Orleans. -....----. 25,000 221,000 152,000 te ee eee 
EE ae SE... eet ts pedi ae. abdeeit 
DOGS WU. occ ccckaccs Vi 89,C00 858,000 4,000 85,000 
WR so bce oda rnenddieé 2,250,000 37,000 SO: nineke © +eebilew 
re. eae eee eee me maT 
I on eserctaarurah 4,643,000 3,171,000 SIkfee * °° casken 20,000 
Rs COT © once cniacee ,068,000 3,153,000 389,000 80,000 18,000 
nc cesinninnrew 9,925,000 7,928,000 2,505,000 169,000 33,000 
0 ES 893,000 532,000 36,000 9,000 25,000 
SE nwctabénscebee 5,636,000 2,807,000 415,000 12,000 5,000 
Indianapolis ........-.... ,150,000 1,948,000 CIE 4... nemas |) eke 
Cina une nanatin sitehnk 39,000 406,000 wena” wastes 17,000 
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Wheat, Corn, Oats. Rye, Barley, 
United States— bush. bush. bush. bush. 
18,244,000 3,646,000 3,098,000 1,387,000 
ee... nian Laleee.  Sdnawe 
Un. wteded.,. eee eee 
3,744,000 1,982,000 62,000 825,000 
2,625,000 15,439,000 3,618,000 7,355,000 
4,743,000 6,331,000 2,192,000 1,699,000 
10,000 18,000 35,000 40,000 
10,090,000 1,239,000 1,059,000 786,000 
56 85,000 


,000 1 
141,000 RGB GO | keccwe | ln sapiw 


Total Aug. 5 1933____134,674,000 61,218,000 35,975,000 11,373,000 12,298,000 

Total July 29 1933___131,516,000 60,730,000 33,531,000 11,196,000 

Total Aug. 6 1932__..171,247,000 10,815,000 14,035,000 8,976,000 2,026,000 

Note.—Bonded grain not included above: Wheat—New York, 892,000 bushels: 
New York afloat, 110,000; Buffalo, 3,146,000; Buffalo afloat, 91,000; Duluth, 


182,000; Erie, 1,994,000; Canal, 321,000; total, 6,736,000 bushels, against 5,917,000 
bushels in 1932. 








Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush. bush. bush. bush 
Montreal & oth.seabd.pts.31,230,000  $-.__.. 1,701,000 976,000 819,000 
Ft. William & Pt. Arthur.61,827,000 - __.. ,868,000 3,355,000 2,831,000 
Other Canadian...._..__ 13;019,000:  usuuaw 664,000 22,000 21, 
Total Aug. 5 1933__..105,676,000 .____. 5,233,000 4,453,000 4,171,000 
Total July 29 1933_..105,948,000  ___.. 5,325,000 4, ,000 4,078,000 
Total Aug. 6 1932_.._ 78,973,000 ...... 3,791,000 4,069,000 1,467,000 
Summary— 
Ameriean............. 134,674,000 61,218,000 35,975,000 11,373,000 12,298,000 
CEs it wt weecdee 105,676,000 ..... 5,233,000 4,453,000 4,171,000 





Total Aug. 5 1933__.-240,350,000 61,218,000 41,208,000 15,826,000 16,469,000 
Total July 29 1933__ _237,464,000 60,730,000 38,856,000 15,600,000 15,657,000 
Total Aug. 6 1932__ 250,220,000 10,815,000 17,826,000 13,045,000 3,493,000 

The world’s shipmert of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
erded Friday, Aug. 4, and since July 1 1933 and July 1 
1932, are shown in the following: 











Wheat. Corn. 
Erports. Week Since | Since Week | Since Since 
| Aug. 4 July 1 July 2 Aug.4 July 1 July 2 
| 1933. 1038,. |. 29382. 1933. 1933. 1932. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. Bushels. 
North Amer-_| 4,204,000 18,637,000 27,233,000 5,000) 24,000 237,000 
Black Sea...|  ...... GRR 2a 2€8,000 681,000) 7,483,000 3,316,000 


Australia ...| 2,782,000) 11,480,000, 10,070,000 
ee | } 


179,00 
Total. _-- | 8,982,000. 47,696,000 44,568,000! 4,287,000) 29,130,000! 39,948,000 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c.—The full report of the Department of 
Agriculture, showing the condition of the cereal crops on 
Aug. 1, as issued on the 10th inst., will be found in an earlier 


art of this issue in the department entitled “Indications of 
usiness Activity.”’ 


GRAIN CROP PROSPECTS IN FOREIGN COUN- 
TRIES.—The U. S. Department of Agriculture at Wash- 
ington, in giving its report on Aug. 10 of the grain crops 
in the United States, also made public a report on the 
prospects of grain crops in foreign countries, which will be 
found complete in an earlier part of this issue, in the depart- 
ment entitled ‘Indications of Business Activity.’’ 


WEATHER REPORT FOR THE WEEK ENDED 
AUG. 9.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Aug. 9, follows: 


The first day of the week had unusually warm weather in the Northeast, 
with maximum temperatures exceeding 100 deg. locally in the Hudson 
Valley: there was a reaction to much cooler on y morning, and 
thereafter pleasant weather prevailed rather generally from the a 
Vailey eastward. Temperatures were high in the west Gulf area dt £ 
much of the week and the latter part had abnormally warm weather in the 
Southwest, centering in Kansas, with maxima ranging from 100 deg. to 104 
deg. The first pee of the od had rather frequent showers in most areas 
east of the Rocky Mountains, but fair weather was the rule the latter part. 

The table on page 3 shows that the temperature for the week, as a whole, 
averaged near normal in nearly all sections of the country. The relatively 
coolest weather occurred in the upper Mississippi Valley and in the Pacific 
area, and the warmest in the northern Great Plains, the Southwest, and 
locally in the Middle Atlantic States. A considerable north-south belt, 
extending from eastern Montana and western North Dakota southward 
over the Great Plains to central and western Texas, had maximum tem- 
peratures ranging from 96 deg. to 104 deg. 

The taovle shows also that precipitation was generous in most places from 
the Ohio Valley eastward and northeastward, in the south Atlantic area, 
east Gulf States, and in many north-central districts. The lower Missouri 
Valley also had good rains, and helpful amounts occurred in the Pacific 
Northwest and some Rocky Mountain sections. There was very little 
rain in the northern Great Plains and the west Gulf area, except in extreme 
southern Texas. 

The reaction to cooler weather in the Northern and Western State, 
together with more widely distributed and rather generous showers from 
the central and upper ississippi Valley eastward. and less rain in the 
central Gulf States, made a favorable crop-growing week in most localities 
east of the Mississippi River. The rains were ally timely in New 
England, New York, Michigan, and the Ohio Valley States, but in some 
localities of the last-named, growing crops, es ally corn, were too far 
gone to be materially benefited; pastures h become very short, with 
some stock on feed. 

In the Atlantic area conditions were decidedly favorable as far south as 
North Carolina, with this State enjoyi more soil moisture than at any 
time during the present season. South Carolina needs rain, and showers 
would be helpful in parts of eastern Georgia, but, otherwise, with a let-up 
‘in rainfall in Mississippi and Alabama, conditions are more favorable 
than dete A in the southern part of the eastern area. 

Between the Mississippi River and Rocky Mountains soil moisture is still 
decidedly inadequate in man 


Argentina_-_| 1,916,000 16,035,000 3,697,000, 3,422,000, 21,095,000) 35,273,000 
Oth. countr’s 

















places, especially in the northern and central 
Great Plains, about half of Missouri, parts of lowa, and much of Minnesota, 
but lower temperatures were favorable; this was the first relatively cool 
week in the upper Mississippi Valley since corn planting time. In the south- 
ern trans-Mississippi section, less rain in Louisiana, recent showers in 
Oklahoma and western Texas, and mostly moderate temperatures made a 
rather favorable week. 

In the Rocky Mountain States beneficial rains occurred during the week, 
but were largely too late for dry-farm small grain crops; the cool weather, 
however, favored = beets, and the range shows improvement in many 
sections. Utah is still unfavorably dry, much of Idaho needs rain badly, 
and the burning of fruit in California by last week's high temperatures is 
now more apparent. 

The week was generally favorable for seasonal farm work, with harvest 
and threshing in late western and northwestern districts advancing. Showers 
in parts of the Southwest and the Ohio Valley were favorable in conditioning 
the soil for aration for fall 


seeding. 
SMALL GRAINS.—Threshing winter wheat and oats has been practi- 
cally completed in the main producing sections, with generally favorable 
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weather; in Iowa later re 
still generally disappointing. In the spring wheat region harvest made g¢ 
progress in the later districts, with threshing well advanced and nearing 
completion, except in the western part; yields are showing the effect of the 
long-continued drought, although Montana sie ne sections are produc- 

satisfactorily. In the P c Northwest rains yed harvest somewhat 
with slight local damage. Plowing for fall seeding is ing more general 
in the Ohio Valley and parts of the Southwest since the rains occurred. 

CORN .—The eastern Corn Belt was favored by rains sufficient to pro- 
mote rather definite im ement in the general outlook, ——— in many 
places of the Ohio Valley damage from ous dryness is irreparable, 
and little improvement will result. In Illinois, especially, the crop is 
decidedly v: ble, r from practically a complete failure to a limited 
amount of corn, principally in the northwest, in excellent condition; in 
general the crop in this State has suffered heavy, alec eed damage. In 
the Atlantic area conditions are decidedly favorable. 

In lowa progress during the week was fair to very good in most of the 
State, but there was deterioration or poor development in many counties; 
the bulk of the crop is in the roasting ear stage. In M beneficial 
showers occurred in about one third of the State, with unfavorable dryness 
elsewhere; much early corn is permanently damaged and a large pact of 
the late is stunted. 

In the States from Oklahoma to North Dakota, in limited areas, princi- 

lly northeastern Kansas, eastern Ne » and southeastern South 
Pakota, rogress was fair, but in other sections development was poor or 
further deterioration occurred. Much permanent 7p has been done 
by hot, dry weather in tis group of States, as well as in Minnesota. 

JOTTON.—lIn the Southern States temperatures averaged near normal 
rather generally and precipitation was mostly light to moderate in the 
central and eastern ions of the Cotton Belt, while much of Texas had 
little or no rain; this made rather a favorable week for the development 
of the cotton crop, with less rain in the south-central portion of the belt 
being especially favorable. 

In Texas beneficial showers occurred in the northwest, and cotton shows 
improvemenc rather generally, except in eastern border counties where 
previous rainfall was heavy, and in the lower Rio Grande Valley where 

actically all cotton remaining in the field was destroyed by the tropical 

urricane of the week. In Oklahoma ess has been generally good 
since the improvement in soil moisture; the first bale was marketed in 
this State on August 8. 

In the central States of the belt conditions were favorable in the north, 
and some improvement is shown in the south, though there are considerable 
complaints of continued wet soil causing sappy growth at the ex of 
fruit, and of dampness favoring weevil activity, with some shedding. In 
the eastern belt the weather was favorable, except for rather too much rain 
in some northeastern localities; in southern sections there are some com- 

laints of shedding from insect damage, but. in general, plants are fruiting 
ly ard forming bolls to more northern localities. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 
Virginia.—Richmond: ‘Temperatures near normal, with light rain first 


of week, and all crops improved rapidly. Considerable plowing for fall 
seeding. Cotton, corn, tobacco, peanuts, sweet potatoes, = SB gn 
Juring to- 


excellent; cotton putting on bolls and corn beginning to ear. 
bacco begun. Meadows and pastures somewhat backward. Apples range 
from poor to good, but improving. 

North Carolina.—Raleigh: Showers daily until Saturday and some 
locally heavy washing rains. Weather favorable for crop growth. Late 
corn, tobacco, sweet tatoes, pastures, and meadows much improved. 
Progress of cotton ¢ in Piedmont, but rather too much rain on Coastal 
Plain. Ground more thoroughly wet over State than any time since 


ng. 

South Carolina.—Columbia: Warm early in week, but rather coo] latter 
part; showers scattered and all crops again need rain. Tobacco curing 
well advanced. Corn, sweet potatoes, and lesser crops still in good grow- 
ing condition. Late corn and forage —s practically finished, with 
late plantings coming to good stands; corn fodder pulling progressing. 
Loewe condition and progress continues good, with bloom and bolls form- 

freely. 
“Deorgia -~Atianta: Seasonable temperatures; local showers. Progress 
of cotton generally good; fruiting well in most sections, though considerable 
shedding in some areas; 0 ing in south and central and picking in south. 
Old corn practically e and mostly good; late growing well in most 
sections, though rain needed locally, especially in east-central; fodder 
pulling in progress. Sweet tatoes, late truck, cane, peanuts, minor 
crops, and pastures doing well where sufficient moisture. ‘ 

Florida ._—Jacksonville: Cotton fair; picking slow advance. Corn, 
potatoes, sweet potatoes, and rice good. Ground being prepared for fall 
planting. Strawberry plants Ranges good and ponds filling up. 
Citrus good size, but some splitting. 

Alabama.—Montgomery: Moderate temperatures and local showers. 
Weather more favorable for crops and farm work in most sections. Corn, 
miscellaneous crops, and pastures fair to good condition, except in west 
where young corn, truck, and vegetables still affected by recent wet spell. 
Cotton mostly fair to good. but rains qoniing rank growth and affecting 
fruiting; locally favorable for weevil activity and moderate to heavy shedding 
in west and north: picking and ginning beginning in southeast, with first 


le reported at y. 
Mississippi.—Vicksburg: 'Temperatures about normal; light to heavy 
showers. Preacenn of cotton mostly fair to fairly good; condition rather 


r to fair; some early prematurely opening in west. Progress of late corn 
air to very good. Progress of forage, gardens, pastures, and truck fair 


to d. 

Losin thew Orleans: Frequent local showers, but heavy only 
locally. Soil kept wet which favored extensive weevil activity and heavy 
shedding, with deterioration of cotton, while condition poor to only fair; 
opening nning to northwestern counties and picking starting in south. 
Late corn fair to good, except where recently flooded. Cane made good 
growth; rice beginning to head. : 

Texas.—Houston: Near normal temperatures in most districts. Heavy 
rains in lower Rio Grande Valley during passage of tropical storm 4-5th; 
beneficial light to moderate rains in northwest and scattered showers else- 
where. Cotton improved generally, except in eastern border counties 
where too much moisture previously and in extreme eastern Rio Grande 
Valley where crop remaining in field practically destroyed by storm, as 


was also citrus; picking Seserensee to northern portion of State. Corn 
averaged r to fair condition. Ranges continue dry in some western 
districts, but livestock continued g 


Oklahoma .—Oklahoma City: Temperatures near normal, but warm at 
close of week. Light to heavy rains, but rather local in western half and 
moisture still badly needed in some localities of northwest. Rain too late 
to a bulk of corn, but greatly benefited other crops. Progress and 
condition of cotton generally ; setting bolls and opening satisfactorily; 
first bale marketed in Caddo County to-day. Considerable plowing, except 
where soil too dry or wet. Pastures improved in most sections. 

Arkansas —Little Rock: Early corn mat very well and pores 
of late very good. Growth of cotton good; blooming freely and lls 
setting rapidly; only light local shedding following wet weather. Very 
tem for meadows, pastures, sweet potatoes, melons, cantaloupes 
and truck. 

Tennessee.—Nashville: Further moderate to heavy rains delayed 
cultivation of late crops and preparation of ground, but sunshine latter part 
improved conditions. Progress and condition of corn fair to very sees: 
early crop greatly improved. Progress of cotton very good and condition 
good; forming bolls. Tobacco showed wonderful growth. 

Kentucky .—Louisville: Temperatures moderate; heavy rain in north- 
east reached part of dry district, but several counties in northern bluegrass 
region remain dry and crops and pastures deteriorating; otherwise improve- 
ment continues. gress and condition of corn very to excellent. 
Tobacco being topped extensively; too wet for cultivation of late tobacco 
in west. Late gardens and forage crops doing well. 





THE DRY GOODS TRADE 


New York, Friday Night, Aug. 11 1933. 
The cooler weather has served to act as a stimulating 
factor in the retail business, which is more and more invigo- 
rated by the country-wide publicity attending the launching 
of the NRA campaign. August promotions of the stores are 
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meeting with a fair response, reflecting in a measure the 
slowly emerging rebuilding of the masses’ buying power, 
through steadily growing reinstatements of labor and rais- 
ing of wages to the stipulated minimum levels. Reports 
from numerous centers begin to stress this factor more 
and more, and it is hoped that the actual opening of the fall 
season will bring forth a real revival of public buying. A 
pleasant surprise was furnished by the monthly figures of 
the Federal Reserve Board concerning the value of depart- 
ment store sales for July. This disclosed an increase of 4% 
over July 1932, i.e., the first monthly advance since October 
1929, the month during which the depression had its incep- 
tion in the crash on the security markets. The best showing 
was made by the stores of the Dallas district, where the 
value of sales increased 16%, while New York stores lagged 
behind with an actual decline of 2%. Retailers all over the 
country took steps during the week to bring their store 
operations within the provisions of the temporary Code 
agreed upon by six major associations in the field of dis- 
tribution. Merchants, big and little, are conforming to 
the Code even where conformance involves hardship as in 
the case of numerous small shopkeepers where the added 
expense may mean the difference between making a living 
and facing a net loss. 

Activity in the wholesale markets declined from recent 
levels, due to large orders already placed and an increasing 
degree of price uncertainty. Dry goods wholesalers con- 
tinued to maintain a cautious attitude, in view of the great 
differences in quotations by the mills. Retailers, on their 
part, are also hesitating to place orders because they are 
still doubtful as to the consumers’ ability to pay the higher 
prices quoted them, although jobbers are insisting that 
prices quoted to retailers are still under the mill market. 
Some industries have announced blanket increases of a flat 
percentage on all unfilled orders, while others have named 
increases based on actual added labor costs. The number 
of out-of-town buyers has sharply increased, but it is still 
under the figure for the corresponding period of last year. 
Pending action of the dress industry on their proposed Code, 
business in silk goods has been very quiet, although orders 
from retailers for broad silks have come through in good 
volume, Satins and ribbed silks are leading in demand, 
with taffetas and moires gaining in favor. Greige goods 
were firm and unchanged, while finished goods advanced 
sharply. Inquiries for rayon yarn for October delivery are 
being received in good quantities. None is available for 
spot delivery, and only odd lots for September shipment, 
although cloth brokers are reported to have been offering 
yarns in fair quantities. Further immediate advances in 
list prices are not looked for unless a processing tax is 
imposed on rayon. 


DOMESTIC COTTON GOODS.—Following a_ period 
marked by a virtually complete cessation of business, due 
to the difficulties attendant upon the inauguration of the 
processing tax, the market finally regained its composure, 
only to be thrown into another disturbance by the surpris- 
ingly bearish Government crop report. The result was a 
further weakening of the price structure, with interest 
being at a rather low ebb among important buyers. Fol- 
lowing the establishment of a price of 16c. for 80-square per- 
cales by corporation printers, the leading converters ad- 
vanced prices to 17c. Outing flannels were advanced to a 
basis of 10%c. for the 4.50 fancies. In fine yarn staple 
goods trading was light, and most mills are quoting on a 
plus tax basis. Closing quotations in print cloths were as 
follows: 39-inch 80's, 9% to 9%4c: 39-inch 68x72’s, 8c.: 
38%4-inch 64x60's, 6% to 7c.; 38%-inch 60x48’s, 6c. 


WOOLEN GOODS.—While the woolen industry as a 
whole is operating close to capacity, new business is slow 
and is not likely to expand until apparel manufacturers are 
more certain of improvement in retail trade. A number 
of mills have advanced prices on men’s and women’s wear 
fabrics from 10c. to 2714c. a yard, but the belief is general 
that these new prices will meet with considerable resistance. 
The advances are wholly due to application of the wage 
and machine hour provisions of the Code recently approved 
by the entire industry. Several apparel chains are reported 
to have advased their customers that an advance in prices 
is intended to occur on Sept. 1 when $17.50 and $18.50 gar- 
ments are to move above the $20 level. Women’s garment 
factories are operating normally, with a portion of the 
industry being threatened by labor difficulties. Demand 
for ready-to-wear in the wholesale markets has dropped off 
and orders are confined mainly to current fashion mer- 
chandise. 


FOREIGN DRY GOODS.—Seasonal dullness continued to 
characterize trading in linens. Efforts are now benig made 
to stimulate the use of lightweight goods for next season’s 
wearing apparel, since it is felt that the heavy materials, 
much in evidence this past season, will hardly be adequate 
for real hot weather wear. Reports from abroad indicate 
moderate re-ordering or suitings, but very little interest 
for household linens with the possible exception of handker- 
chiefs, which are reported to meet with an improved de- 
mand. Trading in burlap on spot goods was quiet. but a fair 
volume of business was reported for afloat goods. Spot 
prices declined about 5 points during the week. while heavy- 
weight futures gained 10-15 points. Domestically light- 
weights are quoted at 5.25c., heavies at 6.55c. 
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State and City Depart t 
MUNICIPAL BOND SALES IN JULY. a Name. Rate. Maturity. Amount. Price. Basis. 
We present herewith our detailed list of the municipal 805-- Porte te Go ia=-§ | 1ST I858 43000 10077” 5.00 
bond issues put out during the month of July, which the 905. - Poughkeepsie, N. Y'_..--4.20 hy * ? tees 100.000 tei ee 
crowded condition of our col sahi 726..Ramsey Co., Minn-----.414 1934-1943 600,000 100.83 4.09 
de ta sacar das columns prevented our publishing 1093.” Redbank 4 ace: 416 1934-1948 48000 100 450 
: : : 726.-Richmond, Va_._._.----4..  _--.-.... ' 300; 100. +~=—©4.00 
The review of the month’s sales was given on page 1083 ies - - ey oer, nena 4 1935-1947 105000 100.13 3:98 
of the ‘‘Chronicle” of Aug. 5. The total for that month, as 1906-" Rushvitie Sch On ead 4 54 Hari 153-000 109°! rie 
previously reported, was $29,785,320. This figure does not 09. Rutland, Yen naa * 1834-1943 760'000 100.107 3.96 
include Reconstruction Finance Corporation loans or Federal 1008. Be, t. Paul, bana. aae--2 184-1043 B00 000 100.10 3.98 
Emergency Administration poor relief grants actually made 19 93--St, Louis County, Minn--53 1939-1940 500,000 ------ --.- 
or committed to States and municipalities during July in the 355. se0tae- om ee 1 lg 20 yrs. 325,000 96.70 4.25 
sat 1 ay --San Francisco, Calif ---- 5 1936-1940 000 100 24 
ane : : ape keg ae of rg issu 355 --San Francisco, Calif «snag 4 1940-1947 577.000 100 4.24 
onds in was 906 - - ounty, Ind ---__- é 000 . 
ing m July wa and the number of separate 906“ South Euclid Ohio is 6 1934-1942 191,192 ------ eae 
issues 148. 727. -South Norwalk Firs t Dis- j a 
Page. Name. Rate. Maturity. Amount. Price. Basis. orinatt yy CY aa 4 195: 140,000 101.40 4.09 
721__Aberdeen, Wash-__._---_- ee Cane r$20,000 100 6.00 1083-"Straffora Count oa ae te 1934-1945 34000 100.07 399 
899__ Albany, Vt_......._--.- 1934-1952 127,500 100 5.00 727 __ Suffolk Co.., "(4iss.) 4.10 1934-1953 822,000 100.19 4.07 
721__ Alleghany County, Va___5 years 000 100 5.00 -Union, N. Y ‘4 1934-1938 96.607 100.08 4.07 
721 - Anderson School City, Ind.5 1935-1945 165,000 101.19 4.80 727. _ Union City oy ais; 34-1947 143.000 100. : 
900__ Arnold S.-D., Pa____.._- 5% 1936-1943 000 100 5.25 530_- Valley Stream, wi¥ ee ake 5.20 1935-1950 98,000 100.15 5.18 
1087_-Ashland County, Ohio---4%{ 1934-1938 20.000 100.12 4:70 1094_-Vermont (State of)._....2 une 1935 (000 100.02 1.99 
721--Avon-by" the-Sea, N. J___4%4 5-1955 42,000 100 4.50  356.-WarrenS. D., Pa______- 4% 1937-1943 475.000 100.53 4.10 
7 A Meenaape 4% 1936-1953 735,000 100.53 4.69 728__ Washington thease NEG? |) BBRagsp tenets 2,039,000 __.._- Syiniy 
oo. Beaver Coun , Pa Rito 4 1934-1943 300,000 100.53 3.89 530_. Wayne County, Ohio.__-5 1934-1938 ° 19/000 100.30 4.87 
“eee 4% 1934-1948 775,000 100.44 4.18 728_. Will Co.8. D. No. 86,1N_5 1935-1942 444,000  _..... -_-. 
721.-Benton Co. 's. dD: No. i ee RA a le a eae 728-- Worth County lowa....-434 1935-1944 10,000 100.02 4.49 
900. .Braddock 8... Pa--=1444 1948-1958 30000 100.70 4:45 Pee eter ae ee ee pm Se cnaons — — 
.-Bridgeport, Conn---_---- 4 z > A Total bond sales for July (132 municipalities, 
721. Buhl, Minn. <-55-5-4% 1988-1939 750;500 100 4.25 poe Be ie hn 3 aarp sen k$29 ,785,320 
te ling POG yeh Ft nan 400 aa" rt + d Subject to call in and during the earlier years and to mature in the 
Boy Seatiaae kena nh OHIO ae A eee ce Noraluaing aaget Gry temorery tone or gL O68 
~7Ganastota, N. Y_..---_- 5% 1934-1948 7,500 100.45 5.18 = on Finance Corporation municipal loans. r ie 
523--Carroll County, Md----- 4% 1 200,000 102.21 4.00 The following item included in our total for the month of 
1088- Carroll oll County, mR 1934-1947 § ry e's ee May should be eliminated from the same. We give the 
350-.Cerro Gordo Co., lowa_-4% 1935-1939 27,000 100.01 4.74 page number of the issue of our paper in which reasons for 
523--Champaign Co one --= 552 ae aeedinsny Estee 10077" $5 this elimination may be found 
fae ~~ Repeater ”"5 years 2,000 100 5.00 Page. Name. Amount. 
901. Clarks, Neb....._...... 6 520 years 430,000 _..-.. cou, tiles Cle ee oe tee trie $62,000 
722__Clark County, Ohio-___- 5 1934-1942 90,000 100.13 4.97 * . 
722__Coldspring 8. 'D., Tex ibaieel capes ne pti. ints We have also pone of the following additional sales 
901__Columbus, Ohio ‘(2 ios. j--5% 1935-1942 167.425 100.10 5.40 Pp 
901_._Columbus, Ohio__.___-- 5% 1935-1944 50,840 100.10 5.40 Fee. Nam x Maturity. Amount. Price. Basis. 
524..Danbury, ——y Werte pemph 5% 1934-1948 1305.000 100 5.50 1__ Bloomfield, ". 3° (2 iss.) -6 ‘Sateen SAE dskeave Sane 
pT oe ee ape eee? ka ba 350__Clallam Co. 
901_.Des Moines, lowa___-.-- 4% 1934-1947 J 100 4.50 OS Se ee ee 40,000 100 5.00 
722__De Witt, lowa____------ Sh paieaatars iota f 00 5.00 350__Claremont, N. H___---- 5 1934-1953 100,000 100 5.00 
525.-Dover, N. J..--.------- 4% 1934-1951 138.000 101.09 4.10 351--Columbus, Ohio __--_-- 6 1935 3.911 100 6.00 
902__ East Orange, N.J______- Se QU Scenes ; 100 6.00 352--Flathead Co. 8. D. No. 
902..East Providence, R. I. TS ee ae 1938 1,000 100 6.00 
ie Wen. os kk R96 bch. dia 105,000 100 4.50 723_.Jackson County, lowa_-_5 1939-1942 16,000 100 5.00 
oA; ae ewe Ind. 8. D., 724__Los Asem es Oo. 8S. D., 
Sag SE ee 1934-1936 124,000 100 5.00 Calif. (April)_..-----. -. 1933- 1956 155,000 100 Seis 
1089... Edwards County, Kan.-.4% 1935-1940 6,000 101 4.25 904__ Moravia, lowa Gisy)---6 4-1938 LA, .<ccone sicmhaieie 
722_-Ellwood City 8. D., Pa_. __ ________. 130,000 _____. ep 354_--Morrow County, O nio_- 6 19341948 3.816 100 6.00 
525__Elmira, N. Y_--.------- 3% 1935-1939 000 100.21 3.70 529_-Spink Co. Ind. 8. D 
722__Escanaba, Mich_______- 5 935-1940 136.000 100 5.00 24, So. Dak. (ay). -5 5-10 years 46,000 100 5.00 
352_-Fond du Lac, Wis______- 4% 1935-1944 200,000 95.05 5.16 355--Spokane Oo. 8. D. N 
902__ Frankfort, N. Y____--_- 6 1-10 yrs. ‘000 102.50 5.47 Diinnitwestes .. asposees 10,000 100 5.00 
52 5-- Freeport. MN. ¥-75 = <--8- 20 1937-1951 142-000 100.45 5.15 530--Willsboro, Pa. (May)... -- -------- 11,000 100 ---- 
1090. Garfield Heights, Ohio.--8 1934-1943 4°382 100°. 3.00 All of the above sales (except as indicated) are for June. 
902. .Geary Oo. Ka n (2 hd )-,4% 1934-1941 23,000 100.09 4.49 These additional issues will make the total sales (not including 
Hway Dist. Calif. --434 1942-1971 3.000.000 _____. ____ temporary or R. F.C. loans) for that month $102,485,435. 
1090__Greenport, N. Y_.-..-_- p eee tee 3 12,000 100.18 ___- BONDS OF U. 8. POSSESSIONS IN JULY. 
723_--Guernsey ©o., Ohio____- 5% 1934-1938 14,000 100.23 5.40 Page. Name. Amount. 
902- “oo Co. Met. Dist., 355__-Puerto Rico (Govt. of Temporary Loan)-_..... ---- $1,250,000 
Be eee ee 1934-1973 1,000,000 100.20 3.49 DEBENTURES 80LD BY CANADIAN MUNICIPALITIES IN JULY. 
526.-Hempfield Two. SPs 1935-1943 63.000 1005.00 Rate. ‘Ataturts. Agpeunt,  Fvies, Rasy. 
902__Henry Go., Ohio. _ ~~~ ~~ 5% 1934-1938 17,000 100.15 5-19 — , 908--Allberta Brovince of) ...-4 Sree aysi- 5° 
526_ - Illinois (State of) __ ~~ ~~ 4 1940 1,000,000 100.55 3.90  1034--Carleton County, Ont.--.2 LO tp, 831 5.36 
903. _Jacksonville, Fla____.__- 5 1935 £150,000 100.04 4.98  ,?08--Drummondsville, Que...57§ 1934-1943 = 78,000 ean OaT 
353_ Jersey County, Ill_______ 5 1-537s. 740,500 10149 4.66  103%--Grand Bere, Que------- 343 4-10 yrs. 500 100 5 50 
pe eS EO Oa ee = SOO .~ gheven ah ice eee - Sree a 48; 1-19 yrs a8 1 88 5.00 
1090-- Kalamazoo $. D.. Mich--5 1939-1946 30,000 96.33, 5.49 ©—:1094-- Kitchener. Ont__-----_ - ey Ae Bidet 
353_.Kalamazoo S8.D..Mich_-5 1940-1948 64,000 92.80 5.90 $30--Manitoba (Provinceof)..5 1958 3,500,000 ---.-- pee 
526__ King Co. 8. D. No. 189, 58-- Gana, (Province of)....4% 1943 1,000,000 -<s-e-= -<--- 
Wash ..-..-........5 345 15.000 100, 5.00  $58--Quebes, Que.--.._....-6, BS yeure 2.2014 si f'40 
1090__ Kittanning, Pa._______- 4% 1934-1948 15,000 100.70 439 908 - - juebec Cowyaee « veuoe >. 0,350,000 oS a we 
724__Knox County. Me_____- 4% 1934-1953 25.000 102.25 4.25 oae--Se ae aN. B..--. -- 6-4 15-40, ears , 171,000 ' : 
724__Lake County Ohio_____- 6 1934-1938  33'000 100 6.00 a oo yoy ane b sears 3'886'000 98.08 4.73 
On. hae ee Set De- 738. -Toronte, Ont... 224 196s 1,000,000 95.93 4.81 
trict No. 185 Ore__-_- 5 1934-1941 7.500 100 -— i ts 2... 027°000 100 5.50 
$37 --LAberty 9. », Nor i. 1 ye BY 1934-1943 5,000 101.50 4.63 0. Waterl O 8 28 ian) 2. BI <eon 11,920 101.56 5.35 
627--Linden NJ — = 5 1940-1948 42,000 99 543 530-- Waterloo, Ont. (2 iss.)---534 10-20 years 11,920 : ’ 
1091-“Lonan County, Ohio.26 1gad-iess R800 100 6.00 Total of Canadian bonds sold during July - - - $27,085,532 
[at -penmmmaneet ieee. “wie3* 1934-1939 : 18.000 100.51 3.10 ADDITIONAL JUNE CANADIAN BOND SALES. 
827-"Mason. Mich. -_°2 4% Y940-1048 rip:000 100°" 4.50 "386° Gueiph. ont.: pie Magas” “Sa7-888 100.80 4.90 
rn ty Noi hee 4 520 yrs. 42'500 95 645 356_-Wentworth Go., Ont__-_5 1-10 years 113,605 100. 22 4.95 
804. Meridian Conn » aa laces: % 1934-1938 300.000 100.45 3.34 ae 
oasil is Sin ait adek wis eee he r ae In ekke es 4 ae 
ersdale, Pa________- 5 1934-1943 415.000 100 5.00 N EW Ss ; ITE MS 
1081- “Middletown, Wie ila). 1SS-IMS es oA Arkansas. —Special Legislative Session to Consider Changes 
527” ~ Mississippt. (Btateof)--- "> 2222-222 200000 “7-7-7 7-2 in Road Bond Refunding Act.—A dispatch from Little Rock 
~Monaca, Pa...._-...._- 4% 1935-1943 40.000 100.02 4. } i an 
1091. Monroe ‘Cc county’, lowa___5 4 1934-1938 29,000 100 f 60 p43 Aug. £ to yaa pare | york vena: Commeree, peepee 
904__Montgomery Co., Ohio_-6 1934-1943 1416.000 100 6090 28 follows on legislation contemplated for the specia 
528. - Moon Twp. 8. D.. Pe---54 1939-1943 545 000 100.08 5.49 session which convenes on << 14, looking toward a re- 
536_-New Hampshire Biateotis 1935-1949 4 356.000 es fed Te yaiew of the widely discussed Ellis Road Bond Refunding 
5..Newton, Mass.........- 946- J 104.83 3.10 ct: 
528__ Newton Falls S. D., Ohio6 1934-1942 117.500 100 6.00 G Futrell contemplates incl egis in the cal 
354__ Niagara Falls, N. , ee 44% 1935-1940 400,000 100.15 4.20 for . aaeiat lesisiattve pro ar Beane cone, toon cae a ae. hh 
354__ North Plainfield, Bw. asa 1935-1946 150,000 100 6.00 of administration leaders meeting to-day called for a meeting next Wednes- 
1998. -Norwaik First Tax. Disi.. 1934-1942 27,000 100.03 5.24 dey by a —— —— drafted the Ellis bond refunding bill. 
es to 
oh graye so eabeetentp % 1935-1953 140,000 101.40 4.10 drastic chaneee in the Ellis bill, Wunder which 25-year 3% wow ge Be io 
725.- Ogdensburg, N TEE tetene cece 4% 1934-1943 110,000 100.11 4.12 offered in exchange for $146, of highway obligations, including 
725-_Ohio (State of)_.______- 2% 1935 750,000 100.10 2.20 State full faith and credit bonds. 
905__Ottawa Count) Ohio___6 1934-1938 4,000 100.19 5.92 It was said at to-day’s meeting the yo > conflict with an Arkansas 
726__- Pasadena, sbi la % 1943-1973 992,000 100.72 4.70 statute requiring insurance companies to 3%%. Should such com- 
§28_.Pelham BManor, N.Y----4% 1935-1952 18,000 100 4.75 panies be ioreed to accept 3% bonds. it wom: technically violate Arkansas 
$06. -Pptladetstde, Fa. ----- 3.40 1935-1050 -’"60'000 100.08 bap "atutes. 
..Pleasant DFS. gees i ‘ A " . Administration leaders hope that next Wednesday’s meeting with re- 
905_-Portland, Ore... _-- 6 3-10 yrs. 23,078 100 6.00 presentatives of bondholders may develop oatriclencly definite recom- 
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mendations to 
a gh than nt te p ~—A.. total Ad been Toecalted with ee 
State Refunding Board. 

Ellis Road Bond Refunding Plan to Be Abandoned.—Ac- 
cording to a dispatch from Little Rock to the “Wall Street 
Journal’ of Aug. 11 it has been decided at the above men- 
tioned conference to abandon completely the Ellis plan of 
refunding $146,000,000 Arkansas highway, road district 
and toll bridge bonds. It is stated that agreement was 
reached to allow adequate road maintenance appropriations 
as first claim against highway revenues. While no official 
statement was made relative to provisions of the tentative 
agreement being drafted, according to the néwspaper report, 
it was said that the plan contemplates a pro rata distribution 
of current gasoline tax and motor registration revenues until 
such time as the State is able to meet all obligations in full. 


California.—Legislature Adjourns.—Governor Signs Sales 
Taz Bill.—Establishing a record in this State for the length 
of a session, the Legislature adjourned on July 27 after 
having been in session for 111 days. On July 31 Governor 
Rolph signed a bill levying a 244% tax on gross retail sales. 
The measure became effective on Aug. 1. According to 

ress dispatches from the Coast on July 31 Governor Rolph 

d indicated his opposition to the State income tax law, also 
passed by this Legislature, although he did not directly 
announce he would veto the measure. He referred to the 
sales tax bill as being “the only revenue-producing measure 

assed by the Legislature.’’ An Associated Press dispatch 
rom Sacramento to the San Francisco “‘Chronicle’’ of July 28, 
reported as follows on the results of the session: 


The California Legislature, which adjourned early this morning, left a 
record of new taxes estimated to yield $92,500,000 a biennium to ‘the credit 
of the State, a budget $30,000,000 short of being balanced and departments 
of the State shy of appropriations they sought to make up budget shortages. 
The Legislature returned to amento July 17 to approve new taxes 
to meet the uirements of the Riley-Stewart 
e at the June 27 election. This plan called for 
to pay the cost of school support shifted from 


which would provide mone 
plan approved by the peo 
po peng $77,000. 

the counties to the State 


Budget Prohlem Dropped. 


Several members of the Senate and Assembly started their considerations 

with the conviction that they should do something about the $44,000,000 or 

,000,000 State budget deficit. The tax sources sought were to 
yield at least $122,000,000. 

As the legislative committees and the two houses 
deliberations they drew away from the idea of a ba 
Finally they abandoned it entirely and, swingin 

used to even appropriate additional money for the Department of 
Social Welfare, Bureau of Narcotics Enforcement, Bureau of Criminal 
Identification and other functions of government whose budgets suffered 
heavy slashes prior to the May legislative recess. 


Important Action Taken. 


The important steps the Legislature did take were: 

1. Passage of & tax bill 60 ims a 2%% levy on retail sales from Aug. 1 
1933, to June 30 1935, and a 24; tax af June 30 1935. Estimated to yield 
— $75,000. to $80,000,000 the first biennium and $63,000,000 during 

e second. 


roceeded with their 
ced State budget. 
to the other extreme, 


2. Passed a al income tax bill based on a scale estimated to yield 
$11,000,000 biennially. 

3. Amended the inheritance tax law by lowering the exemption limit 
from $50,000 to $25,000; estimated to yield $1,500, biennially. 

4. Refused passage to a bill increasing the State beer tax of 62 cents per 
barrel to $1 barrel and taxing brandy and whisky; estimated to yield 
$3,000.000 biennially. 

5. Refused approval of a bill pains mon vehicle registration fees from 
$3 to $4 a year; estimated to yield $4, ,000 biennially. 


Reject Farm Bureau Bill. 


6. Refused om to an income tax bill sponsored by the California 
Farm Bureau Federation because its rate, based on one-third of the 1932 
Federal income tax was ‘“‘too high’’ in the low brackets; estimated to yield 
$15,000,000 biennially. 

7 Passed a bill authorizing establishment of an authority to set up the 
$160,000,000 State-wide water conservation program embracing the central 
vall wars Somened to transfer Sacramento river water to arid sections of the 

oaquin Valley. 

8. Refused to pass bills providing an additional appropriation of $134,- 
738.29 for the Department of Social] Welfare, $37, for the Bureau of 
Criminal Identification, $70,000 for the Bureau of Narcotics Enforcement, 
$12,698 for the Judicial Council and smaller sums for other departments. 

9. Passed bills establishing a $10,000 State fund from which will be paid 
$1,000 rewards for the apprehension of kidnapers and providing the death 
sentence or life without pores for kidnapers convicted in cases involving 
extortion and violence, the jury to decide. 

10. Overrode 13 of Governor Rolph’s vetoes; sustained 88 vetoes, in- 
cluding the State Employees’ — Reduction Bill, which was 
estimated to save all State ds a total of $5,000,000 biennially. 

11. Appropriated $750.000 for additional support of district junior colleges 
during the 1933-35 biennium. 

12. Confirmed Governor Rolph’s selection of three new Racing Com- 
missioners. 


Provisions of New Sales Taz.—The following are the 
provisions contained in the above mentioned sales tax bill, 
as they were set out in a San Francisco dispatch to the 
“Wall Street Journal’’ of Aug. 1: 


At a meeting between the California State Board of Equalization and 
retail merchants, the following general schedule of tax application by which 
the State’s new 244% retail sales tax can be passed on to consumers was 


determined: 
Purchase Price— Taz. 

8 8 Ree Le Sig Pe alas a” i 3k eee No tax 
ER CR eT OF ee Se eer ay MR ee Se 1 cent 
SS, Sa SINE cra RGR ee pias ER EIR Me a OR a 2 cents 

REO. oo oc we dAGhe kh owaeoduncdkucdodicbebibocsous 3 cents 
Ree PE EP ET, EE OK ORR SEE ACs aM SARE ELST ae 4 cents 
Fig) Taggly SR ela aaa 


sg a AL a es ee a 5 cents 
ee SS 0) CNN ok ae ea a Add 1 cent 

As to the new Act itself, the following essential facts may be set out: 

1. Tax returns and payments must made quarterly by retailers, be- 
nning with Oct. 15, the initial period of report covered being August and 
ptember of this year, and thereafter for three months’ periods, with report 
15 Gays after the close of the tax period. 

2. Within 20 days from Aug. 1, all retailers must obtain, at a fee of $1, 
a retail sales license. 

3. The tax imposed, in so far as possible, shal] be collected by the retailer 
from the consumer, but shall be a direct obligation upon the retailer. 

4. No retailer may advertise that he will assume or absorb the retail 
tax so imposed or that it will not be added to the sale price of articles sold, 
Tih Doevidien tes aaawad giieeean ens coed enlan, ant ti 

sion for a Payments on credit es, exemptions on 
goods returned for t is made. 
6. Fraudulent or omitted returns and tax evasion is constituted a misde- 
meanor subject to a fine up to $500 for each offense, in addition to which 
extensive delinquency provisions apply. 
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Exemptions Listed. 
The new Act applies to all tangible property that is not sold for resale 
including goods prepared for consumption on the premises, but special 
—— areset up. These provide that the sales tax shal] not apply on: 


, electricity and water, except where gas and water are sold ir 
containers 


2. Gold bullion, concentrates and precipitates. 


3. Material to be used on blic contracts which has been contracted 
before the effective date of the J Act. 


“i 4 Pageenng Bi ne = gucepe Pay fuel on which tax refunds apply, in 

5. Any tangible property consti 414 TA 

Governor to Sign $170,000,000 Water Bond Bill.—It was 
announced by Governor Rolph on Aug. 2 that. he would 
sign on Aug. 5 a legislative bill authorizing the issuance of 
revenus bonds to finance the State’s $170,000,000 central 
valley water project—V. 136, p. 3571—acecrding to a 
Sacramento dispatch to the Los Angeles ‘“Times”’ of Aug. 3. 


Carteret County, N. C.—Committee of Bond Owners 
Reports on Progress.—The Committee for Owners of Bonds 
of Carteret County, Beaufort and Morehead City, N. C., 
held a meeting in Chicago July 26 1933 at which members 
gave consideration to the p ss being made. Since 
June of 1933 the Committee has had a representative in the 
county and its two principal towns working under the 
supervision of the North Carolina Municipal Council 
assembling facts and figures for the use of the Committee— 
see V. 136, p. 1746. Summary of this investigation will 
shortly be available to the bondholders who have contributed 


the assessment per bond used to defray the Committee’s 
expense. 


The membership of the Committee is composed entirely 
of owners of bonds and no deposit of bonds has been asked. 

The co-operation of all owners of bonds of Carteret County, 
Beaufort and Morehead City is invited and inquiries should 
be addressed to the Secretary & Treasurer, Paul R. Matthews, 
777 North Meridian St., Indianapolis, Ind. 


Kansas.—Troops Take Over State Treasury on Disclosure 
of Municipal Bond_ Forgery.—National Guardsmen were 
ordered into the office of Tom Boyd, State Treasurer, on 
Aug. 9 following the disclosure of wholesale municipal bond 
forgeries. Governor Alf M. Landon, saying he did not 
know “how far this scandal is going to reach,”’ told State 
accountants to take charge of Treasurer Boyd’s records for 
a “complete and thorough investigation.’’ nald Finney, 
a bond broker of Topeka, was under arrest in connection 
with the asserted forgery of $658,000 in bonds. Three 
banks with which Finney’s father, W. W. Finney and other 
members of the family were connected, have been closed 
for inspection. Associated Press dispatches from Topeka 
on Aug. 9 reported on the matter as follows: 


National Guardsmen took up sentry duty in the halls of the Kansas 
Treasury to-day as State and Federal officials pressed an inquiry into the 
clever forgery of at least nine issues of municipal bonds. Governor Alf M. 
— also ordered an examination of the books of Tom Boyd, State 

reasurer . 

Governor Landon said he did not know ‘‘how far this scandal is going to 
reach,’’ and other officials could only conjecture whether more than $658 ,000 
in spurious bonds, revealed yesterday, would be uncovered. 

One set of forged bonds, Governor Landon said, was in the Treasurer’s 
vaults, representing security for State deposits in three banks which have 
been closed in connection with the investigation. Another spurious set 
with a purported value of $329,000 was said to be in Chicago, supposedly 
in the hands of brokers. 

The original bonds—forged in duplicate—are the property of the Kansas 
School Fund Commission. How or when they were copied has not been 
disclosed, but officials who signed the original bonds said the forgeries were 
almost perfect. 

Ronaid Finney, known as a bond broker and grain speculator, was under 
$25,000 bond pending a hearing on Sept. 5 on a specific charge of uttering 
$20,000 in forged bonds to the National Bank of Topeka, which was not 
affected by the closing orders. 

_ Questioned concerning possible loss to the State due to the forged bonds 
given to Boyd, Roland Boynton, Attorney-General, said: ‘‘Ordinarily the 
State Treasurer is liable on his bond for any loss sustained by the State as 
a result of his wilful wrongdoing.’’ The Attorney-General added, however, 
in this pmee ey the matter would depend on how the facts ——_- 
Boyd is bonded for $500,000 with the National Security Co., New York. 

One of the institutions closed, the Fidelity State & Savings Bank of 
Emporia, is headed by W. W. Finney, father of the broker. He said it 
would not open soon. ‘It isn’t safe to open the bank until we know for 
sure,’’ the elder Finney commented. 

Brigadier-General Milton R. McLean, Adjutant-General, after a con- 
ference with the Governor, said one National Guard officer would be 
stationed in the vault night and day until further orders. 

To-day’s developments in the case came after Boyd in an interview had 
related details of a transaction through which $150,000 in forged bonds 
had come into his vaults. Governor Landon said that Boyd's statement 
“if true, indicates that Mr. Boyd was either a party to permitting $150,000 
of State bonds to be taken by Ronald Finney to Chicago for a purely 
personal transaction or was a party to sending $150,000 of forged bonds 
to Chicago in the same transaction.’’ 

Boyd was quoted as saying that Finney had requested him to deposit 
$150,000 of State funds in the Eureka bank and that Finney had given 
him $150,000 in bonds as security. Finney then borrowed $150,000 from 
the Eureka bank. Later, the Treasurer said, Finney induced Boyd to 

mit him to take the $150,000 in bonds to Chicago for disposal, stating 

e would pay his note at the bank and the State deposit would be returned 
to the Treasurer’s office. Subsequently neither the bonds nor the money 
was returned, Boyd said. 


Miami, Fla.—Ciiy Makes Payment as Step in New Bond 
Refunding Agreement.—As the first move in carrying out 
the agreement recently concluded for refunding the debt of 
the above city—V. 137, p. 719—the city has paid to the 
bondholders’ committee certain funds which it had collected 
for interest payments on its bonds, according to announce- 
ment from headquarters of the bondholders’ protective 
committee, 115 Broadway, N. Y. City. The funds so paid 
will be credited pro rata to bonds deposited with the com- 
mittee on or before Nov. 10 1933. In a public statement 
issued on Aug. 8 the committee calls for the deposit of all 
outstanding bonds of the eg regardless of the date of 
maturity or purpose of issue. The committee also announces 
that it now has on deposit approximately $17,750,000 out 
of a total outstanding amount of approximately $30,000,000 
of bonds. The committee also says: 


In response to payment of funds made by the city ti 
commmissas. has witharaws all suits which it had instituted against the 


he bondholders’ 
city 
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in behalf of the bondholders. These suits consisted of mandamus actions 
impounding interest funds and requiring the levy of a tax for debt service 
and also injuncion suits restraining the city from accepting bonds and 
coupns in payment of delinquent taxes and special assessments. 


ithin the past ten days the city has made up its budget for the ensuing 
year and, in accordance with the refunding agreement recently concluded, 
has levied a tax for che ensuing year $1,075,414.87 for interest. This is at 
the rate of 3% on the outstan bonds. mnder the agreement the city 
is to make this same levy during the fiscal year 1934-35; thereafter it is to 
levy a tax sufficient to pees the full interest rate or approximately 5%. 
To cover the differnce between the full rate and the 3 which the city 
promises to pay during the first two years, the city will issue certificates 
of indebtedness bearing interest at the rate of 2% per annum and maturing 
in five annual instalments beginning the nignth year after their date. 
Under the refunding agreement all bonas of the city are to be refunded 


with bonds rrr in 30 years. These refunding bonds will be callable 
at the option of the city at and accrued t 
eee ~~ ms interest on any interest paymen 


Detailed information about the rene pion is available at the office 

f above address. Members of the 

; B. J. Van Ingen, Vice-C : 
Counsel 


C. T. Diehl, A. 8. Huyck and Walter Shepperd. 
mittee are Thomson, Wood & Hoffman, 120 Broadway, N. Y. 
— is Chemical Bank & Trust Co., New York. and the 
is Byron W. Shimp. 

Municipal Finance Conference.—Summary of Proceed- 
ings.—The following is a ag A of the summary of proceedings 
on the Municipal Finance Conference, held in Chisago from 
July 21 to 23—V. 137, p. 1086, prepared by Chairman Louis 
Brownlow at the direction of the Conference, and sent 
to us under date of Aug. 4 by Ruth E. Jungelas, Secretary to 
the Municipal Finance Officers’ Association: 
of which considered the. problem of Seatiieal’ aane, another that of ‘on 


delinquency, and the third that of the distribution of revenues and functions 
among the several levels of government. 


one resolution was adopted. Based upon the ——- of the com- 
mittee on distribution of revenues and functions, the resolution read: 

““‘We hereby recommend that the President of the United States and the 
oe an create a Federal Commission to be composed of tatives 
of the Federal Government, of the States, and of the 1 units with 
avr te technical advisors and staff, for the following p 

+ cture 


to examine the whole existing stru of taxes and revenues, 
National, State and local; the extent of overlapping taxation; 


ernment; and 
of 


After accepting the 


report 
Conference mg in principle three recommendations with 
the municipal debt problem: 

1. That with respect to short-term borrowing in anticipation of taxes 
that every effort be made to synchronize the taxing year with the fiscal 
year so as to do away with the necessity of such temporary borrowing, and 
that other methods, such as installment collection of taxes, be introduced to 
reduce the borrowing needs and relieve the burden on the taxpayer. 

2. That legislation be sought to place self-liquidating short-term muni- 


cipal obligations on more —— terms in dealing with the Federal 
Reserve System and its member 


3. That with respect to long-term debt, in those relatively few cases 
where no other remedy is available, legal machinery should be provided by 
Federal legislation for the emergency, which will enable local political sub- 
divisions of government under the supervision of the courts and with 
adequate safeguards to arrange for the composition of their debt settlements 
with the holders of their obligations. 


ased upon the report of the commictee on tax delinquency. the Con- 
ference recommended thai the remedy for the present situation be sougbt by 
pursuing three main ijines of action: 


me. By more intelligent and forceful administration of the exsisting tax 
wi 


Ss. 

2. By discouraging the trend, observable in some States, to enact leg's- 
lation, indiscriminate in character, to extend the time of paying taxes, and to 
reduce or waive interest and penalties: practices tending to postpone pay- 
ment of taxes even by those who have the funds and who otherwise would be 
willing to y promptly. Tax collection officials, however, could well 


afford to en the assistance of public welfare agencies in determining the 
necessity for adjustment in specific % 


cases 
3. By clearer and more understandable reporting of the activities of 


government and organized efforts to improve the spirit of co-operation 
among the taxpayers. 


It was not the purpose of the Conference to make detailed recommenda- 
tions a. methods of precedure to these principles into effect, 
on account of the fact that the situation is so different in the several States: 


New York City.—La Guardia Agrees to Run for Mayor 
on New Fusion Ticket.—Fiorello H. LaGuardia announced 
on Aug. 4 his acceptance of the fusion designation as a 
candidate for Mayor, and in accepting the designation he 
issued a statement declaring he was “prepared to wage a 
battle.’’ He said that his first task would be the selection of a 
well-balanced ticket. After that he will be ready to announce 
the fusion platform. The more important Republican 
county leaders, who were charged by Samuel Seabury with 
having brought about the earlier selection of Gen. John F. 
O’ Ryan as part of a “‘sell-out’’ to Tammany by the original 
fusion conference (V. 137, p. 898), indicated that they would 
support Mr. LaGuardia for the nomination in the Republican 
primary. Mr. Burlingham, whose harmony committee 
selected Mr. LaGuardia, was expected to have his committee 
—_ again on Aug. 7 to assist in making up the rest of the 
ticket. 

Fusion Slate Completed.—The following are the other 
members of the Fusion slate for the coming city election, as 
selected by the Burlingham harmony committee, at meet- 
ings held on Aug. 8 and 9. For President of the Board of 
Aldermen, Bernard 8. Deutsch of the Bronx; for Comptroller, 
W. Arthur Cunningham, who is a newcomer to public life, 
a resident of Queens and Vice-President of the Textile Bank 
of this city; for District Attorney of New York County, 
Jacob Gould Schurman, Jr.; for President of the Borough of 
Manhattan, Langdon W. Post. Two of the three city-wide 
positions are held by independent Democrits. As Major 
La Guardia, himself an independent Republican, remarked: 
“Tt’s a real Fusion ticket. Mr. Post is also a Democrat, 
turned down by Tammany for a renomination last fall. 
Mr. Schurman is a Republican.’’ 


Comptroller Berry to Retire on Sept. 16.—It was announced 
by Comptroller Charles W. Berry on Aug. 10 that he would 
retire on Sept. 16. He recommended that Deputy Comp- 
troller Frank J. Prial be placed in his position until a suitable 
person is named to finish his term. The Comptroller’s term 
expires on Dec. 31 1933. He was first elected to the office on 
the Walker-Berry-McKee ticket in 1925 and went into office 
on Jan. 1 1926. The Comptroller refused to discuss his 
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retirement beyond what he said in the following letter to 
Mayor O’Brien: 


Hon. John P. O’Brien, 
wore of the City of New York. 


Aug. 10 *933. 


. Mayor: 
am to-day fil , : 
of New © ete ling ty mg 9 AA retirement as Controller of the City 


In — hee P=. f ay ee _y have in mind may have hen 
co-o ment, appoint any person you may eugges 
as uty Controller yoo until Sept. 16 1 » when, under the law, 


you have the privilege of naming some person to finish the balance of my 


term. 
Deputy Controller Frank J. Prial is at present filling this tion and is 
well qualified to do so by over 25 years’ experience in the Department of 


Very respectfully yours, 
CHARLES W. BERRY. 


New York State —Proposed City Taz Bill Appears 
Defeated Because of Vigorous Opposition.—The bitter protests 
voiced by merchants ani financial interests against the 
proposed levies to help New York City raise $41,000,000 
in required revenues—V. 137, p. 1086—apparently dealt a 
death blow to the proposed 1% city sales tax and the four- 
cent-a-share stock transfer tax, according to Al dis- 
prtches on Aug. 9. It appeared that the stock transfer tax 
would be definitely abandoned when Allen L. Lindley, 
acting President of the New York Stock Exchange, and 
80 investment house executives had given warnings that it 
would drive financial business out of New York and reduce 


the nation’s trading mart to a place of minor importance. 
Merchants and commercial interests ap from every 
borough in New York City to register their disapproval at 
Albany, in an effort to kill the city sales tax plan. It was 
predicted that the levy would defeat itself. 


The following is the text of the Buckley relief bill, as 
amended: 


IN SENATE. 
Extraordinary Session. 

Introduced by Mr. Buckley—read twice and ordered printed, and when 
printed to be committed to the Committee on Taxation and Retrench- 
ment—Committee discharged, said bill amended, ordered reprinted as 
amended, and when reprinted to be recommitted to said Committee. 

, AN ACT. 

To relieve the people of the City of New York from the hardship and 
suffering caused by unemployment and the effects thereof on the public 
health and welfare, by enabling the Municipal Assembly of the City of 
New York to enact a local law imposing a license tax upon receipts m 
the sale of tangible personal property for the privilege of selling such 
property at retail in such city; to enable such Municipal Assembly to enact 
a local law impesing a tax on transfers of stock and other ore rs 
tificates in such city; to limit the operation of such local laws to the od 
commencing Sept. 1 1933, and ending Feb. 28 1934; and to limit the use 
of the revenue from such taxes to the defrayal of the cost of granting un- 
employment relief in such city. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. It is hereby declared that an emergency exists pouaiting the 
enactment of the Powis provisions of law to relieve the people of the 
City of New York from the hardship and suffering caused by unemploy- 
ment and the effects thereof on the public health and welfare and to con- 
tinue their application until the 28th day of February, 1934. 

Sec. 2. Notwithstanding any other provision of law to the contrary, the 
Municipal Assembly of the City of New York is hereby authorized and 
empowered to enact a local law imposing a license tax upon every person 
who shall sell tangible personal pro y at retail in the City of New York, 
for the privilege of selling tangible personal property at retail in such 
city, during the period commencing Sept. 1 1933, and ending Feb. 28 1934. 
Such local law shall tax the same receipts from the sale of tangible personal 
property in the City of New York as are subject to the tax imposed by 
article 17 of the tax law and shall contain the same provisions as are con- 
tained in such article so far as they are or may be made applicable. Such 
tax shal] not exceed one per centum upon gross receipts of such sales and 
shall be in addition to any and all other taxes. 

Sec. 3. Notwithstanding any other provision of law to the contrary 
the Municipal Assembly of the City of New York is hereby authoriz 
and empowered to enact a local law imposing a tax upon transfers of stock 
and other corporate certificates which are subject to the tax Sepneed by 
article 12 of the tax law at rates not to exceed those imposed in such article. 
Such local law shall contain the same provisions as are contained in such 
article so far as they are or may be made applicable. Such tax shall be in 
addition to any and all other taxes. 

Sec. 4. A local law enacted hereunder shall vide that all revenues 
collected pursuant to the provisions thereof shall be paid into a special 
fund to be established by the Comptroller of the City of New York and 
shall be used exclusively for the following purposes: (a) to defray the 
annual cost of the interest on certificates of indebtedness issued in the 
first instance to obtain funds necessary to provide unemployment work 
and home relief, and to redeem, Lang ri ger nal such certificates of in- 
debtedness: and, (b) as to any remaining revenue paid into such special 
fund, to the defrayal of the cost of granting such relief. 

Sec. 5. This Act shall take effect immediately. 


Drastic Shifts in New York City Finances Asked in Legis- 
lative Bills.—Six drastic changes in the fiscal operation of 
New York City were proposed on Aug. 10 by Assemblyman 
Abbott Low Moffatt in bills presented to the State laste 
lature, according to Albany advices. Pointing out that the 
present special session of the Legislature is the second within 
a year called to help the city out of its financial difficulties, 
the Assemblyman from Manhattan proposed: 


(1) Publicity as to the city’s financial condition, with weekly financial 
statements. (2) That the Comptroller submit a detailed report as to the 
collection of the general fund and estimate of future revenues prior to the 
adoption of the Cacaes. (3) The investment of sinking fund moneys in 
securities of the City of New York if and when such securities can be 
purchased below par. (4) Amortization requirements in the budget must 
be computed actuarily and any surplus over the actuarial requirements be 
treated as capital and used as a basis for reducing all annual amortization 
requirements thereafter and cannot be employed for current operating 
expenses. (5) The city budget must contain an appropriation for recurring 
contingencies. (6) A reserve must be set up toward the redemption of 
assessment bonds, the assessments against which are uncollectible. 

It is stated that the measures would require a special 
message from Governor Lehman in order to get considera- 


tion at this session. 


Ohio.—Legislative Session Ends.—The ninetieth General 
Assembly ended a six-month session early in the morning 
on July 2, both houses having previously passed companion 
measures to enable Ohio cities and counties to participate in 
the National Industrial Recovery Act. While both houses 
completed their work on the above date, the session did not 
terminate officially until July 10. That was the date fixed 
for adjournment sine die and officers of the Legislature 
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returned then to sign the printed and enrolled bills. Among 
the legislation which carried at this session, a new taxation 
program, prepared in the Senate and accepted by the House 
as a substitute for Governor White’s sales tax plan, is 
designed to produce $30,000,000 a year for relief and public 
schools. An outline of the measures passed by this Legisla- 
ture was given as follows in a recent issue of the Cleveland 
**Plain-Dealer’’. 

Among the s0-called liberal measures passed and approved by the 
Oreoalizing of 3.2 beer 

> a - , 1 : 

prondine, ony poe = rR yy Jag ry convention to ratify the Federal 
amendment to the Constitution, repealing the Eighteenth Amendment. 

Removing restrictions on the amount of whiskey a — t _ be. 


see commdersbie of the Assembly's ime. 
took up cons able e y's ; 
With less than two months of the session gone, the lawmakers were called 
on to act and act quickly. 

Calls for Action. 

Michigan had declared a State-wide banking holiday and Ohio bankers 
were oreming for similar action in the Buckeye domain. The Governor 
refused re mae the situation became acute, he called on the Legislature 
to act. It ; 

In less than 24 hours after the chief executive presented his requests for 
authority to place banks on a restricted withdrawal basis the banks were 
confined to paying out no more than 5% of money on deposit. 

Other banking bills followed in quick order. 

The Assembly in a short space time passed the following measures: 

To Give the State Banking Department authority to reopen any and all 
banks operating on a restricted basis. 

Providing for authority to reorganize State banks with the approval of 
Common Pleas Courts. 

Approving the formation of a banking board to advise the State Superin- 
tendent of Banks in matters of policy. 

Giving the State Superintendent of Buildings and loans and insurance 
companies authority to take over organizations without first applying to 
the Common Pleas Courts. 

Permitted Building and Loan Department to employ additional examiners 
to investigate loan companies. 

a it a criminal nse to spread false rumors about insurance com- 

anies. 
. Schools and taxes occupied the Assembly for six weeks of a recess period. 

The committees were told what should be done with the schools and 
taxation problem. But nothing tangible was done with these suggestions. 

However, some tax legislation was p and approved by the Governor. 

Here are some of the more important measures affecting the taxpayers: 

Permitting county commissioners to issue warrants to land owners whose 
pro; y is occupied by indigents. Warrants may be issued up to one- 
twelfth of the taxes on the property monthly. 

Increased to 6074 the num of voters necessary to approve a municipal 
bond issue and 65% those voting for a county bond levy. 

Knocked off delinquent tax penalty for persons who pay their taxes in 
full before Aug. 1 this year. (A provision to grant a 2% discount to 
those who paid their taxes on time was defeated.) 

Increased number of signatures necessary on petition for road improve- 
ments of 20 feet or more to 51% of the taxpayers in the district affected. 


All Asked for Help. 

*The legislators not only were called to give relief to indigent persons but 
the State Government and its political subdivisions also sought help. 

In an effort to alleviate conditions among the poor and farmers of the 
State, the Legislature adopted these bills 

Giving judges eens | age as to suspend the foreclosure sale on 
mortg: until February 1935, providing certain conditions as to pay- 
ment of interest and taxes were met. 

Diverted $4,000,000 from State mgr tax fund for poor relief. 

fe ad law to permit counties to issue bonds against real estate for 
poor relief. 

Permitting county and city authorities to continue diverting their share 
of the gasoline tax monies for poor relief. 

—r- school boards to issue notes to pay back salaries of school 
teachers. 

Allowed exemptions under State garnishee law for both married and 


single ms. ~ 
n the bankin, neiiaey the State itself applied to the Assembly for relief, 
and was gran authority to issue ‘‘scrip’’ notes. 

However, this type of money was not brought into use. 

Counties, too, were authorized to issue tax anticipation notes in de- 
nominations of $5, $10 and $20, redeemable within five years. 

Several counties, it is understood, have started to use this type of ‘‘money”’ 
to meet their obligations. 

In all, the Assembly created eight new boards and commissions. All are 
sup to be self-sustaining except the bank advisory commission, 
which does not draw a rene. 

Other commissions and ds created were: 

Cosmetoligans.—To supervise hai ; 

Barbers.—tLicensing Board to regulate barber shops. 

Pil... mga Commission.—To supervise pari-mutuel betting at horse race 
acks. 


Engineers and surveyors licensing board. 

Milk Commission.—To regulate and control price and sale of milk. 

Minimum Wage Board.—To investigate rate of pay for women and 
minors in industry. 

Board of Funeral Directors and Embalmers.—To examine and regulate 
the practices of the profession. 

Governor George White to-day signed the emergency bill, declaring a 
two-year moratorium on wage assignments and raising the exemptions in 
garnishee cases. 

Garnishee exemptions were raised to $30 a month for a single m and 
$60 for married persons. These exemptions are free from garnishee action. 

Another section of the bill allows wage earners to place in trust a portion 
of wages for the payment of creditors on a pro rata basis. 

Two emergency acts intended for relief of local subdivisions also received 
executive approval. 

One permits political subdivisions to subordinate their liens upon securi- 
ties held to insure faithful ormance of de contracts so that the 
collateral may be used to ow funds from the Federal Reconstruction 
Finance Corporation. 

The other permits county commissioners and boards of education to 
— the bonds of other States as security for deposits of county funds 
n banks 


Under existing law, only bonds of Ohio and its subdivisions are eligible 
as collateral. 

Bills signed by the Governor to-day include measures to: 

Provide for pa yment of hospitals from local gasoline tax funds for the care 
of indigent ene injured by motor vehicles. 

Permit suits against insurance companies for collection of judgment in 
damage cases where judgment has been recovered against the insured person. 
Pi +.) t a retired teacher to repay the pension collected and return to 

Authorize banks, trust companies and ins mpanies to invest in 
ope tee Bank bonds. - aT 

ake sun amendments to the private corporation code. 

Enable vag” Me: of State and the Attorney-General to compromise 
penalties payable by foreign corporations. 

Include power cranes and shovels under motor vehicle definition. 

Repeals a section permitting assessments against real estate for highways 
a Oe — aes < - oa and ogee county or wry iit 

u cense fees of dealers in cattle and poultry feed to $15. 

Amend the Torrens Title Act. . oak . 

wlan a judge or clerk of courts to administer an oath to a grand jury 


tness. 
Authorize the Governor to convey title of State-owned land to the San- 
dusky Bay Bridge Co. and Margaret Hallier. 


Require bonds voted by the people and which are unissued for a period 
of three years shall be void unless another vote is held. 


Reduce the payment on delinquent conservancy tax from 24 to 8% 


year. 
Authorize justices of peace to act in the absence of coroners in counties 
of 100,000 population or less. 
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Authorize the Director of Public Works and Director of Welfare to permit 
Otterbein Home to construct a well and pipe line on State land. 
Permit the Director of Public Works and Conservation Commissioner to 
rentals on abandoned canal lands. 
ire licensing of ice cream and frozen custard dealers by the Agri- 
ent and to require a butter fat content of 10% in ice cream 
and 4% in frozen custard. 
Recodified the laws relating to natural , oil and mineral water well 


repealing the section oil operators to pump their wells 
at Teast once in a period of three tmonthe 


ng terms of members of the Mah 1 County Board of Elections in 
conformity with terms in other counties the State. 
Bills sent to the Governor for his include: 


Re-enacting the cigaret tax of 1 cent on every ten cigarets. 

ve the pre-judging of qualification of bidders for State highway 
con A 

—* zing subdivisions to retain securities put up by banks on public 


deposi 

Governor White ome $80,000,000 Appropriation Bill._—On 
July 7 Governor White signed “with reluctance’’ the $80,- 
: biennium appropriations bill and in so doing stated 
definitely that he intends calling a special session of the 
Legislature “at some future date,” according to the Columbus 
“State Journal” of July 8. It is said that approval of the 
bill, by which the State government will be financed until 
Jan. 1 1935, guarantees early pay checks to thousands of 
State employes, many of whom have been foreed to forego 
two regular semi-monthly pay days because of the Legis- 
lature’s delay in passing the bill. 


Special Legislative Session on Por Relief to Convene Aug. 
16.—It was announced by Governor White on Aug. 2 that 
the Legislature will be convened in special session on Aug. 16 
for the purpose of providing additional funds for poor relief, 
according to the Columbus ‘‘Ohio State Journal’’ of Aug. 3. 
He indicated that the call, limiting the business which may 
come before the session, will be amplified later to include 
school financing and economies. The Governor is reported 
to have said that he will recommend the enactment of new 
taxes to ease the burden on real estate. It is thought that 
the Governor may recommend the passage of a $12,000,000 
bond issue for schools and unemployment relief, to be voted 
upon at the general election on Nov. 7. 


Governer Issues Order Placing State Under NRA.—Accord- 
ing to the ‘‘Ohio State Journal’’ of Aug. 4, an order was issued 
by Governor White on the previous day placing the State 
under tue NRA banner. The State government was to go 
on the 40-hour week bisis on Aug. 7, when approximately 
11,000 State employe2s were to be affected. The State 
departments were operating on an eight-hour schedule, 
five days a week and four hours on Saturdays. The 
Governor is reported to have said that he did not ‘“‘con- 
template that the State will incraase its present personnel 
because our payroll is limited by a balanced budget.’’ 
Because many salaries are definitely fixed by the general 
appropriations Act and because of the balanced budget, 
there will be no increases in salaries in the State government. 
Most of the salaries of State employees are above the mini- 
mum prescribed by the NRA and where they are not, as in 
some institutions, the maintenance allowed the employees 
is ample, it was said. 


Utah.—Sales Taz Increased from %% to 2%.—Action 
was completed in the Legislature on Aug. 2 on a measure in- 
creasing the sales tax in this State from three-fourths of 1% 
to 2%, according to Associated Press dispatches from Salt 
Lake City on Aug. 2. The signature of Governor Henry H. 
Blood is said to be assured. he proceeds of the tax, up to 
$2,000,000, are to be used to firance the State’s share of the 
emergency relief and public works program, according to 
report. 


BOND PROPOSALS AND NEGOTIATIONS 


AKRON, Summit County, Ohio.—RESOLUTION PROPOSES MORA- 
TORIUM ON DEBT PA YMENTS.—A resolution sponsored by Council 
President Edward 8. Rose was presented to the City Council on Aug. 1 
demanding a moratorium on bond cipal and interest charges until the 
city is able to pay its employees. e Cleveland ‘‘Plain Dealer’’ of Aug. 2, 
in reporting the foregoing, also said: 

_ “Suspension of payments to depositors by ‘most of the large banks’ 
since the bank holiday and Akron’s payment in the last month of $197,000 
in ‘cold cash’ in bond interest payments, were also mentioned in the resolu- 
ouncil’s Finance Committee. 


tion, which was referred to the 

“A move by Councilman Robert C. Ryder to reconsider a resolution 
vetoed by Mayor C. Nelson Sparks which would include a $3,000,000 
light distribution system in the city’s public works program 
failed to receive the required three-fourths majority. Ordinances author- 
izing submission of a city manager charter amendment to the voters next 
fall and empowering a committee to investigate minimum wage scales in 
force here were vetoed.”’ 


ALABAMA, State of (P. O. Montgomery).—PROPOSED CERTIFI- 
CATE SALE.—The State Warrant Commission is reported to have left on 
Aug. 8 for New York and Washington to negotiate for the sale of $17 ,000,000 
in 5% State bonds authorized by the voters on July 18, to finance the 
State’s floating debt. The Commission, at a meeting held on Aug. 3, de- 
cided to attempt to sell the bonds rather than exchange them for outstanding 
State warrants.—V. 137, p. 899. 

FUNDING PROSKFECTS APPEAR DOUBTFUL.—In connection with 
the above report we quote in part as follows from the New York “Herald 
Tribune” cf Aug. 11: 

**Pcssibilities for the funding of an outstanding $17,000,000 warrant in- 
debtedness of the State of Alabama through public sale of long-term bonds 
of tne state were surveyed in the financial district yesterday at a protracted 
conference attended by Governor B. M. Miller, Attorney General Thomas 
Knight. State Comptroller J. H. Hard and a group of avout thirty invest- 
ment banking specialists in state and city bonds. The meeting took place 
in the quarters of the Chase National Bank. 

“Although the bankers were sympathetic to the aims of the state officials 
and considered that much progress has been made in improving the financial 
condition of tne state government, it is not believed that any Alabama 
bonas will reach the market in the near future, owing largely to limitations 
of interest rates and other market factors. 

“Alabama accumulated its floating debt of $17,000,000 over a period of 
about twenty years, despite state laws prohibiting such debt in excess of 
$300,000. Legal questions regarding this indebtedness and the funding of 
the sum into long bonds were swept aside at the special election on July 
18, when sale of a new bond issue for funding purposes was authorized.’ 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND SALE.—The 
$1,000,000 issue of relief bonds offered for sale on Aug. 8—V. 137, p. 899— 





was awarded to a syndicate composed of R. H. Moulton & Co., Weeden 
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& Co., the Bankameri Co. ll of Los the American Securities . 
Co. of Sa ny ¥ po egy gentle _ um of $13,059, 'e equal to $7040 ARB pe eT meme ot eaten be eee a ter oe 


San Francisco, v4 
101.305, a basis of about 4 7 DE Dated Jan. 1 1933 Jan. 
as follows: $9,000 in 1944; $177 000, 1945 to 1949, and $106 000 in. 1950. 

The second highest bid for the bonds was an offer of 100.73 for 4s, 
tendered by Dean Witter & Co. and associates. 


EDA (P. O. Pocatello), Bannock County, Ida.—BONDS 
pads? —At an election held recertly, the voters are reported to have 
. “ — the py pemne Ff, of $8, 000 in fire fighting equipment bonds by a count 

‘or she st 


ANDERSON COUNTY (P. O. Palestine), Tex.—BONDS WITH- 
DRAWN .—It is stated by the County Judge that the $30,000 issue of 
not to exceed 6% -ann. refunding bonds, offered for sale without 
success on May 8—V. 137, p. 174—has been withdrawn from the market. 


ANN ARBOR, Washtenaw County, Mich.—APPROVES LOAN.— 
The City Council’ recently voted to borrow $50,000 from the fund 
of the water department to af applied to the payment of $147,867 bond 
principal and interest charges 


ARKANSAS CITY SCHOOL DISTRICT (P. O. Arl anaes bes 
sha County, Ark.—BOND a of te tan Cae Eee 
reported that an outstanding issue of $33.750 bonds will be ns S 
the City School Board through the issuance of bonds mat from Oct. 1 
4938 to 1957. The bonds will mature without option of or payment. 
Interest payable semi-annually. 


PR ooh neni dy Fulton County, Ga.—LOAN APPLICATION FILED.— 
rted that on Aug. 3 the city made formal application for a Federal 
icon ‘a $15,572,335 to modernize the metropolitan sewer system. 


BADEN, Beaver Cou » Pa.— BOND SALE.—Singer, Deane & Scrib- 
ner of Pittsburgh purchase Bd og on July 27 as 5s, at par, the issue of 
$10,000 ae n funding bonds which was scheduled for award on June 5.— 
V. 136, 86. At that time no bids were obtained. The bonds mature 
$1,000 ‘akanally on July 1 from 1938 to 1947 incl. 


SAINGRIDGE, COVENTRY, OXFORD, GUILFORD, AFTON 

ASO n Bie SIDNEY, , UNADILLA AND 7. per ‘CENTRAL 
SCH ISTRICT NO. 1 (P. O. Bainbridge), N BOND OFFER- 
ING. poy i? Johnson, District Clerk, advises that ae s Board of Educa- 
tion will receive sealed bids at the First National Bank, Bainbridge, until 

10 a. m. ( standard time) on Aug. 14 for the purchase of $90,000 
not to exceed 6% interest one or sere school bonds. Dated July 15 
933. Denoms ,000 or $ 


. $1 . Due July 15 as Bem: Ae ,000 from 1934 
to 1939 incl.; $2-000. ge Nye BAS , 1946 to 1 ; $4,000, 1952 to 
1957, and $5,000 from 1958 to 1963 incl. Bidder to pn a single rate for 


all of the bonds, ex 
and interest (J. & 
the First Nat 1 Bank 


Yorgtet Cyn le of 4% or 1-10th of 1%. 


) are operable in 
bridge. certified check for $1 500, payale 
4 Tey order of Ralph W. Kirby, Treasurer, must accompan Pe ras 
apereving op n - Caldwell & Raymond of New Daven Ww will be = 
aish the successful bidder . 


BALTIMOR Md. — ADVISED OF INABILITY TO OBTAIN 
FEDERAL LOA omas G. Young, Tax as Dar ci was advised on 
Aug. 9, by Jesse H. Jones, Chairman of the R. F. that the Federal 
agency has no authority to make loans to Siamtenuatedae on the basis of 
the terms proposed by the city. In reporting the foregoing, the Baltimore 

*“Sun"’ of the following day also said: ‘‘This prevents Young from 
accepting b_ nds issued under the provisions of the Home Owners’ Loan Act 
in payment (f taxes due the city, and in turn borrow from the corporation 
an amount ay to the par value of the bonds, in accordance with a plan 
proposed to ayor Jackson last week. 

“Asserting that he had not lost hope of putting some such plan into effect, 
Mr. Young said he would ‘endeavor to work out one that would be accept- 
able to the Finance Corporation.’ 


BARNESVILLE, Belmont County, Ohio.— BOND OFFERING.— 
William M. Corbin, Village Clerk, will receive sealed bids until 12 m. on 
Aug. 18 for the purchase of $29,075 6% refunding bonds. Dated Se _ A 
1933. tr os follows: $1,575 April and $1, ay Oct. 1 1935; +. 500 
and Oct. 1 from 1936 to 1941 incl. and 0 April and Oct. 1 1942 oid 
1943. Beta yh payable in A. & O. Bids al the bonds to bear interest 
at a rate other than 6%, expressed in a multiple of 4 of 1%, will also be 


Principal 
— money of ~~ United States at 





considered. A certified on 9 for 3% of the bonds must accompany each 
proposal. Details of the bonds to be refunded appeared in V. 137, p. 900. 
BEDFORD SCHOOL DISTRICT, Lawrence County, Ind.—BOND 


OFFERING .—Sealed bids addressed to the Clerk of the oard of School 
Trustees will be received until 1 p. m. on Aug. 16 for the purchase of 
$23,000 high school building construction bonds. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN .—John C. 
Lovett, City Treasurer, aby that a $100,000 revenue anticipation note 
issue was awarded on Aug. 9 to the everly National Bank at 1.42% 
discount basis. Dated Aug. 9 1933 and payable on March 15 1934. Denoms. 
$25,000, $10,000 sas $5,000. Legality approving by Ropes, Gray, Boyden 
& Perkins of Bosto 

Taz Collections. 


1931 levy—$1,386,569—Uncollected June 1 1933, $4, 000 (Personal) 
1932 levy —$1,448,493—-Uncollected June 1 1933, 171,980 
Valuation 1931, $48,522,050; 1932, $47,116,925. 


BLACK HAWK COUNTY (P. O. Waterloo), lowa.—BOND OFFER- 
ING .—Sealed bids will be received until 10 a. m. on Aug. 21, by Anna M. 
Decker, County oa. } ad An —- of a $65,000 issue of funding 
bonds. Denom. $1,000 tender 11933. Due as_ follows: 
$3,000, 1936 to 1938: 26.000. 31039: $10,000, 1940 and 1941, and 1943 to 

1945. No bonds mature in 1942. Interest rate will be determined at 
time of making award and will be in accord witn purchaser's bid. Suc- 
cessful bidder must furnish the printed bonds and ibe’ Ley opinion. Bonds 
will be delivered to purchaser at Waterloo. A certified check for 3% of 
the bonds offered, payable to the County Treasurer, is required. 


Official Financial Statement. 


198s aeeeeees Vamne- t. _._...---$67,023,684.00 
aie ane ayn pik opp 
Assessed value (moneys and credits)_____ ___- ia --- 10,840,134.00 

Bonded debt: M a aegremapnen tials rs ligee 502,000.00 
oe ee Sr ee ae ee eee 1,548,000 .00 


Population 69,146 


BOYD, Chippewa County, Wis. 
hat an election will be held on Au 
of $5,000 in sewage disposal piant 


CALIFORNIA, State of (P. O. Al edema’: Seibiaie ax LOAN 
APPROVED. —According to report approval wes given by the Federal 
Government on Aug. 2 to a pro $15.607 354 road project 


CALIFORNIA, State of (P. O. Sacramento).—BOND SALE AUTH- 
ORIZED.—The State Relief Finance Committee met on Aug. 10 and auth- 
orized the disposition of a $6,00u,600 portion of the $20,000,000 issue of 
relief bonds that was voted on June 27—V. 137. p. 174. Interest rate is not 
to exceed 44%. Due se.ially from 1938 to 1948. No date of sale has as 
yet been selected. 


CARBON COUNTY SCHOOL DISTRICT NO. 23 (P. O. Roberts), 
Mont.—BOND OFFERING.—It is reported that sealed bids will be re- 
ceived by O. M. Pentilla, District Clerk, until 1 p. m. on Aug. 28, for the 
purchase of a $7,000 issue of 6% funding bonds. Bonds are to be issued 
on either the serial or amortization plan, with the latter being the first 
pr nany igs the School Board. A certified check for $700 must accompany 
the 


CARLTON, Yamhill County, Ore.—BONDS VOTED.—It is reported 
that the voters recently approved an $18,500 bond issue to rebuild part of 
the municipal voters system, by a count of 115 to 5. It is said that money 
to finance the project will be sought from the Federal Government. 


CARROLL COUNTY (P. O. Carrollton), Ohio.—MATURITY.— 
The $6.500 6% poor relief bonds i ey at par recently by the Board of 
Trustees of Center Township— 137 . 1088—mature on Sept. 15 as 
follows: $500 in 1938 and $1, F 00 from 1939 to 1942 incl. 


CEDAR COUNTY (P. O. Tipton), lowa.—BONDS PRIVATELY 
SOLD.—It is stated by the County Treasurer that the $10,000 issue of 5% 
one-one. rr Geos offered. for sale without success on June 1— 

oan” thee nce been sold at private sale, at par. Dated Jan. 16 
ue ion Mey" 1 16 1936 to 1938. 





BOND ELECTION .—It is reported 
hae to vote on the proposed issuance 


Payment of $709,400 = its 1931 tax antc Vee: on warrants on = ee 
Aug. 10, on wh'ch date interest on the obligat ons w.ll cease 

The total includes $507 000 educational fund w warrants, $193, £93400 puilding 
fund warrants and $9,000 playground fund warrants. 


CHILLICOTHE, Ross County, Ohio.—BOND SALE.—Louis A. 
Hibbler, City Auditor, reports that the Board of Sinking Fund Trustees 
purchased on July 30, at par. an issue of $10,000 on? 4 storm sewer con- 
Seruction bonds. Dated J uly '2 1933. Denom. $4 Due $400 on Jan. 2 
from 1935 to 1959, incl. 


CINCINNATI, vir ig > Cqnnty, Ohio.—SELLS SECURITIES TO 
SINKING FUND.—The Board of Sinking Fund Trustees on Aug. 3 
voted to pa Ua $104.2 214 oe a Bho yr and $45,000 tax anticipa- 
tion notes. The bonds will be retired by funds collected from property 
owners benefited by boulevard lights throaghout the city. 


CLARK COUNTY SCHOOL H+ yh NO. 87 (P. O. Vancouver) 
ash.—BOND SALE.—The $75,000 ae of coupon school bonds off 
for sale on Aug. 5—V. 137, p. 1 Se peccheess by the State of Wash- 
nm, as 5s at par. Dated Aug. ip. 19. Due in from 2 to 40 years 
after date of issuance. There were no other bids received, according to 
the County Treasurer. 


CLEVELAND ee fg County, et ae «Mpg SALE.—A syndicate 
com of and Esta k & Co., both of New York, 
nald-Callahatr Richards Co., Clevoand: Stranahan, Harris & Co.. 
Toledo, Blyth & Co., New York, Otis & Oe.. Cleveland, Hannahbs, Ballin & 
Lee, New York, and Mitchell, Herrick & Co., of Cleveland, concluded 
arrangements on Aug. 4 for the private purchase of $2,015 ,000 general 
obligation bonds from the city’s sinking funds. The total includes: 
$516,000 4340 aircraft la field bonds. Due $43,000 Sept. 1 from 
1940 to 1951 incl. Payable from ad valorem taxes Prichin the 


limits law 
399,000 338% dge, river ond harbor bonds. Due Oct. 1 as follows: 
600 from’ 1940 to 1948 incl. and $16,000 from 1949 to 1951 
ae. yeveie from ad valorem taxes within the limits prescribed 


380,000 B6% water bonds. Due $20,000 Sept. 1 from 1934 to 1952 incl. 
able from ad valorem taxes within the limits prescribed b 44 
340,000 434% street. o bonds. Due $20,000 Oct. ab evens. 1 
1 incl. Payable m unlimited orem ta 
260,000 5 524% ublic hall bonds. Due $20,000 Nov. 1 from 1 1940 to 1952 
Payable from ad valorem taxes within the limits prescribed 


120,000 wee water bonds. Due $20,000 Oct. 1 from 1934 to 1939 incl. 
Payable from unlimited ad valorem taxes 
The taxes referred to in the above issues are to be levied on all the taxable 
premerty ft in the city. pality of the bonds is to be approved by Squire, 
ers & Dempsey of nd. 


CLEVELAND, Cu hii: County, Ohio.—BONDS NOT SOLD.— 
In answer to our in inquiry as to the disponition of the $6 408) 000. 8% “1088, 


or registered sewage n Aug 
Director of Finance Ray L. Lamb states that tt the © Sotlgcions I ri be: 


to the Federal Government as BT OOO Nort nned. e off inl be sold 
issues of $813. 000 and $1, bids were rpatonitt aS Was ex- 
pected. In announcing public offering of the issues, the city stated that 


such scstee Wen being taken solely to comply with the provisions of the 
Se wean Bond A Act of Ohio and that it intended to sell the securities to the 

‘ederal Government in accordance with the Public Works Act. The notices 
rome stated that the city was ‘‘not de aoe upon the bond trade’’ to 
realize on the proceeds of the issues. Ba interests, therefore, ralratzisd 
from taking ary action with regard to poy offering. 


COLLINGSWOOD, Camden County, N. J.—ADDITIONAL INFOR- 
MATION .—In connection with the issue of $194,000 refunding bonds 
mentioned in—V. 137, 1088—we are advised by B. J. Mattern, Commis- 
sioner of Finance, that ‘the holders of a like amount maturing this year 
are being asked to accept the neemnaing bones in exchange. The new bonds 
— in from 3 to 5 years. r. Mattern adds that no bond sale 
wi e 


COLUMBUS, Franklin County, Ohio.—BONDS AUTHORIZED.— 
The City Council has adopted an ordinance providing for the issuance of 
$35,000 4%% street ghting | bonds, to be dated not later than Oct. 1 1933 
and mature annually on F 1 as follows: $3,000 from 1936 to 1940 incl. 
and $2,000 from 1941 to 1950 incl. Principal and interest (F. & A.) payable 
at the office of the agency of the City of Columbus in New $ ork City. 


_ PARART Dallam County, Tex.—LOAN APPLICATION FILED.— 
is reported that an application to the Federal Government for a loan of 
$491, 580 to bui'd a water plant has been made. 


DALLAS, Dallas County, Tex.—PROPOSED BOND SALE.—It is 
reported that the city is negotiating with the Re oO Cone Bank & 
Trust Co. of Dallas, for the sale of the proposed 00 in bonds that 
are to be issued to take up the existing overdraft. 31,909 139% p. 1089. 


DAYTON, Yamhill Soumtv. Ore.—BOND ELECTION .—A special 
election will be held on Aug. 11, according to report, to have the voters 
Pass on the proposed issuance of $16,000 in bonds to finance the replace- 
ment of pipe lines for water. 


DENNISON, Tuscarawas County, Ohio.—BOND OFFERING.— 
Sealed bids addressed to Burnie Bower, Village Clerk, will be received 
until 12 m. on Sept. 5 for the yemaee © of $13,300 5% % refunding bonds. 
Dated Sept. 1 1933. Denoms. $500 and $400. _— eer on March 1 
from 1935 to 1943 incl. Interest is penne in — & 8S. Bids for the bonds 

to bear interest at a rate other than 5 essed in a multiple of 4% 
of 1%, will also be considered. A certif A took = 2% of the bonds bid 
for, gayelte to the woes of the Village Treasurer, must accompany each 
proposal. The bonds to be refunded are certain general and special assess- 
ment issues maturing in 1933. 


DENVER, Denver County, Colo.—BONDS CALLED .—It is stated 
that various storm sewer, improvement, surfacing, alley paving, street 
——s? and sidewalk bonds are called for payment, interest ceasing on 
Aug 


DES MOINES, Polk County, lowa.—BONDS AUTHORI7ED.—The 
‘ity Council is reported to have gaan the City Treasurer to issue 
$28,759 in street improvement bonds 


DES MOINES COUNTY (P. O. Burlingt ton), nyt D SALE 
DETAILS.—The $32,000 issue of eens rg that was purchased by 
the White-Phillips Co. of Davenport—V. 137 . 351—was sold as 5s at 
par, and the bonds are due from Nov. 1 1934 to F939. 


DOVRE SCHOOL DISTRICT NO. 5 (P. O. Amidon), Slo Slope County 
N. Dak.—CERTIFICATE OFFERING .—It is stated tha ed bids w i 
be received until 2 p. m. on Aug. 19, by Edna Egly, District Clerk, at the 
County Auditor’s office, for the purchase of a $2, issue of certificates 
of indebtedness. Interest rate is not to exceed 7%, payable semi-annually. 
Denom. $250. Dated Sept. 1 1933. Due on 3} arch 1 1935. A certified 
check for 5% must accompany the bid. 


DULUTH, St. Louis County, Minn.—CORRECTION .—In connection 
with the report appearing in V. 137. p. 902, of the sale of $300,000 issue of 
tax anticipation certificates to local banks, we have received the following 
information from D. H. Phillips, Acting City Treasurer: 

“William B. Dana Co., 
**New York, N.Y. 

‘‘Dear Sirs.—Relative to your inquiry of August 1 regarding the sale 
of $300,000 issue of tax anticipation certificates, will advise that the City 
Council, on July 24, authorized the sale of $30 7. 500, 5% tax anticipation 
certificates which become due Dec. 31 1933. 

‘The certificates affected by this sale are now being carried as follows: 
‘‘Purchased by Miller Trent 8000 6 owned con desnccwersces $22. 500.00 

‘‘Purchased by Permanent Improvement Fund-----.--......-- 215,000.00 


$307, 500 .00 
urchase these certificates at par value, 
not been gost 
‘Yours Mii +f 
“D. H. PHILLIPS, Acting Treasurer.’ 


EASTCHESTER UNION FREE SCHOOL DISTRICT NO. 1, N. Y.— 
STATEMENT OF RECEIPTS AND DISBURSEMENTS. —-Ernest C. 
Wing, President of the Board of Education, has sent us a detailed report 








‘‘Local banks have agreed to 
however, at this writing the sale 
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of the receipts and disbursements of the Treasury during the fiscal year 
ended June 30 1933. Receipts during the year totaled $354,088.03 against 
expenditures of $291,598.78, the balance at the close of the —s a 
$62,489.25, according to the report. Bonds outstanding as of June 30 193: 
amounted to $552,0 0. 


EAST PROVIDENCE, Providence County, R. I1.—ADDITIONAL 
INFORMATION .—The $105,000 bonds re sold in V. 137, p. 902, 
were purchased at par by the Sinking Fund Commission and include 
$60,000 water supply and $45,000 unemployment relief issues. Coupee, 
bearing interest at 444%, payable in F. & A. Bonds are dated Aug. 1 1933 


and mature as follows: 
0G water supply bonds. Due $10,000 annually in from 1 to 5 years 
rae and $2,000 in each of the succeeding five years. 
45,000 unemployment relief bonds. Due $9,000 annually in from 1 to 5 


years. 


EAST RUTHERFORD, Bergen County, N. J.—BONDS RE- 
OFFERED .—The issue of $106, coupon or registered public improve- 
ment bonds, previously offered on April 4 1932, at which time no bids were 
obtained—V. 135, p. 3385—is being re-advertised for award at 8.30 p. m. 
(daylight saving time) on Aug. 21. Sealed bids will be received until that 
time by William E. De Nike, Borough Clerk. Bonds are dated March 1 
1933. Bidder to name an interest rate of either 5, 5%, 5M 54 or 6%. 
Denom. $1,000. Due March 1 as follows: $7,000 from 1935 to 1945 incl: 
$9,000 in 1946 and $10,000 in 1947 and 1948. No more bonds are to be 
awarded than will produce a premium of $1,000 over $106,000. Principal 
and interest (M. & 8.) are payable in lawful money of the United States 
at the First National Bank, t Rutherford. A certified check for 2% 
of the bonds bid for, payable to the order of Nellie Carty, Borough Collector, 
must accompany each pro l. Thea eo opinion of Clay, Dillon 
& Vandewater of New York will be furnished the successful bidder. 


EAU CLAIRE, Eau Claire County, Wis.—BOND SALE NEGOTIA- 
TIONS.—It is stated by the City Clerk that the Common Council has 
authorized the $250,000 issue of water supply bonds, mentioned in V. 137, 
p. 176. According to report there are n tiations now being carried on 
with the Federal Government for disposition of the same. 


ELIZABETH, Union County, N. J.—NOTES AUTHORIZED .—City 
Comptroller John A. Mitchell has been authorized to issue $600,000 tax 
anticipation notes to mature on Dec. 31 1933. 


ELMIRA, Chemung County, N. Y.—FINANCIAL STATEMENT. 
—In connection with the award on July 10 of ,000 3% % welfare bonds 
to the Chemical Bank & Trust Co. of New York at a price of 100.21, a 
basis of about 3.70%—V. 137, p. 525, the following has been issued: 


Reprint of the Financial Statement of the City of Elmira, N. Y., as Reported 
~ J by the City Chamberlain as of July 1 1933. 
Assessed valuation: 





WORE DOO oo se sini. oc eedicccceccecskissiguas saciid $49,190,676 
GREEEE TPOONNG ib oon viva ncnscccedovcasrkivbsius Ae eedsL , »753 
PR abt Cie cinbdmd cacgenecoontnd cnn deusisigpeeub conned x 

Woes (619, OF PHONED) «ca ccccnesssens cocecbencdiiccsce $52,055,929 

Bonded debit (not including present issue): 
i i tee: lac seh abe eben aha einibepiased ade ia 1,772,900 
Rs AE ee Le . obanedsapnan ob shim abe aie ow 745,000 

DE CiaUhidhin ceoncosennsonaedddabbteenpalngkewss be 740,000 
DPGTRL GEPUNIIIONS «<n. ccc ccccoseciansncsvsbwsebasacoas None 

ka nwbguak bab okon geecdeshbandaasedeonede $3 ,257 ,900 

CN ive onc wocscbcegeeosdibunecctinadgbdesdeubenod None 
WE GE, oct dasdgawevévedsacbscdscotgaocdhdsGend None 
Overlapping debt: 

Chemung County (70% responsible) ........-...---.-.---. $18,000 
Maturities: : 

Year— 1933 (Bal. Yr.). 1934. 1935. 1936. 
Principal ---_- 32,000.00 $227,000.00 $284,000.00 $247,000.00 
Interest _..---. 56,210.00 106 ,277 .50 96,413.75 84,331.25 

| IE $88,210.00 $333,277.50 $380,413.75 $331,331.25 
Tax collections: 
Year— 1930. 1931. 1932. 1933. 
as is inti te $860,744.40 $922,999.29 $1,124,813.42 $1,078,745.31 
Uncoll. end of 

eer 54,995.76 69,499.00 BOA SOE4E | neck dukacs 
Uncoll. July 1 

. See 4,976.78 13,197.71 70,830.72 432,748.34 

bugs 
ear— 
iii nh oo decane $1,015,137.11 Operating deficit 1930... *$111,988.01 
5 RRNA ies 1,091 ,904.86 Operating deficit 1931_. *147,909.84 
RRS 1,209,813 .42 Operating surplus 1932... 185,708.80 
eee 1,203 645.31 Operating surplus 1933... $-------- 


*All prior year deficits have been paid. City is now operating on a 


0-day current basis. 
Fiscal year begins Jan. 1. Tax penalty date, July 1. 


General Information. 

Population, 1930 Census, 47,397. Incorporated 1864. The municipality 
has never defaulted in the payment of interest and principal on its bonded 
indebtedness. Since Jan. 31 1932 the congas swf opted the policy 
of operating not only within its budget but wit the actual cash available. 
This ‘procedure was more than successful for the year 1932. The same 

ure is being followed for the year 1933 with the same d 
success. The municipality has not refunded any of its maturin: nded 
indebtedness during ths so-called depression . The school district 
and the city limits are co-terminous. The budget year is the calendar year 
although the taxes are not due and yable until July 1 of each year. 
This necessitates the city borrowing to finance its current operating expenses 
for the first six months. In 1932 the city borrowered $450,000 in antici- 
ere of taxes and retired the same promptly on July 1 out of tax revenues. 

n 


1933 the city borrowed $500, which was paid promptly on July 1 
out of tax revenues. 


ERIE COUNTY (P. O. Buffalo), N. ¥.—GOVERNOR RECOMMENDS 
CHANGE IN TAX LAW.—In a special message sent to the extraordinary 
session of the State Legislature on Aug. 9, Governor Lehman asked that, 
in accordance with the request of virtually all of the County Supervisors, 
an amendment be made to the County Tax Act. The Governor stated 
that during the past six years taxes on real property adjacent in the main 
to the City of Buffalo, ve been illegally assessed because of failure to 
comply with certain technical requirements. In recommending that an 
amendment be adopted, permitting the Supervisors to re-levy and re-tax 
the delinquent pro y concerned, he said: ‘‘Therefore, pursuant to 
Article IV, Section 4 of the Constitution, I recommend for your considera- 
tion the enactment of such legislation as will empower the County of Erie 
to collect past due taxes for re-spreading, re-assessing and re-levying upon 
taxed delinquent real estate liable therefor within the County of Erie the 
taxes and special assessments which are past due and unpaid or by such 


other means as will prevent the unjust evasion of taxes and make the col- 
lection of such taxes beyond question.”’ 


ERIE SCHOOL DISTRICT, Erie County, Pa.—PRICE PAID.—The 
issue of $198,000 coupon or registered school bonds sold privately on 
July 13 to E. H. Rollins & Sons of Philadelphia—V. 137, p. 1089—was 
purchased by the bankers as 5s, at a price of 100.125, a basis of about 


5 
5.49%. Dated July 15 1933. “Due Jul follows: from 19 
oii td. sdsiseeinina Ce $20,000 from 1943 


FAIRFIELD, Jefferson County, lowa.—BONDSALE.— The $4.174.83 
issue of 5% semi-annual judgment bonds that was authorized on July 22— 
V. 137, p. 1089—was purchased at par on Aug. 1 by a local investor. 
Dated Aug. 28 1933. ue on Aug. 28 1943, subject to call on 30 days’ 


notice. Prin. and int. (F. & A.) payable locally. Legali roved b 
the City Solicitor. ee er cigs ‘i 


FERRY COUNTY SCHOOL DISTRICT No. 30 (P. O. Republic), 

ash.—BOND OFFERING .—Sealed bids will be received until Toe. 12, 
according to report, by Beth Salter, County Treasurer, for the purchase 
of a $3,500 issue of school bonds. Interest rate is not to exceed 6%, 
payable semi-annually. Prin. and int. Eexente at the County Treasurer s 
office, at the fiscal agency of the State in New York Cit 


, or at the office 
of the State Treasurer. A certified check for 5% of the bid is required. 


FLINT, Genesee County, Mich.— DETAILS OF PROPOSED REFUND- 
ING AGREEMENT .—Olney L. Craft, Director of Finance, under date of 
Aug. 7 forwarded to us a draft of the bond refunding proposal which was 


ee of 
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arawn - of June 5 1933. The plan contemplates the refunding of 
$2,045, bonds which are in default. includirg $1,192,000 general and 
$853,000 special assessmert bonds. In addition to the refunding agreement, 
Mr. Craft has sent complete details regarding the particular bonds affected 
by the proposal. These include the amount of the original issue and the 
purpose of same, date and maturity of the bonds, rate of interest, also the 
amount ot the bonds to be refunded as well as the total amount cf each 
issue outstanding. The data further discloses that on June 30 1933 the 
city was in defauJt on general city bond interest in amount of $164,938.75. 
Part of the information sent to us by Mr. Craft is reprinted herewith: 

Classes of Bonds of the City of Flint and Sources of Revenue for Payment of 

Principal and Interest, June 5 1933. 


Interest 
Class. Source of Revenue. * wre 
I, Water bOmG6s és cokes cdnvi Water revenue__-__------- $118,657.00 
II. General purpose serial _ - - -_- General ad valorem 
(Incl. direct general obliga- 
tion bonds never refunded, 
but not incl. water or refund- 
ing bonds.) 
III. General purpose sink. fund..General ad valorem 
Contributed to sink. fund pa see PF 
IV. Special assessmert_________ 8 assessment. .--.--- 73,716.25 
(inel. spec. assess. general 
obligation never refunded.) 
V. General! obligation refunding _Genera] ad valorem levies 
VL. Special assessment refunding _ General ad valorem Jevies 
VIL. Delinquent special assess- 
ment bondsx............ General ad valorem levies 
VIII. Tax anticipation notesx ._._.._General ad valorem levies 
x None outstanding June 5 1933. 
Refunding Plan, as Contemplated June 5 1933. 
: Re: Refunding of Principal. 
1. Principal direct and unpaid— p 
: General Purpose Serial Special Assessment 
Fiscal Year. (Class I1). (Class IV). 
SFP Ee odd bus conbdahbsudstidadoe ae ”CtCté«(‘ 
SOME ds dcdtvidchivdvandbodeatuil 66,000 $149,000 
[GBP ENE bob cs cowl odaantdbdbeGebe 383,000 3£5,000 
IGS RGSS be ddsectuvisiowaavabede 379,000 349,000 
$1,192,000 $853 ,000 
TOs isccde ntti piewekbg dee aw $2,045,000 


2. Refunding of principal does not include principal maturities of 
Classes I, [II, and V, and VI. 
3. Refunding bonds to be dated April 15 1933, to bear interest at rate 
by present bonds (necessary ments of interest because of differ- 
ing dates of coupon maturities on present bonds to be adjusted in 
bonds) , interest dates of new bonds to be April 15 and Oct. 15, maturity 
principal A 15 1948. Sinking fund to be established for the retirement of 
principal, on annual contributions from ad valorem taxes beginning 
fiscal year July 1 1935-1936, suffi to retire principal at maturity. 
8 fund p of such bonds ma be made a6 prices lets them pas. 
and purchases bonds for sinking shall be made only of t 
bonds for which the sinking fund was created, in accordance with Act. 
No. 13, Public Acts, First Extra Session 1932 (as it may be amended 1933) . 
Bonds to be redeemable at the option of the city at any interest date on 90 
days’ notice at 100 and accrued interest, by lot. Principal and interest to 
be payable at the office of the City Treasurer or the Chase National Bank, 
New York. Delinquent general and special assessment taxes from past 
or future levies for cipal of bonds to be placed ir sinking fund for bonds 
or paid to city in reimbursement for advances from general which were 
e, or are made in the future, on principal and interest in order to meet 


current maturities. 
Re: Refunding of Interest. 
4. Interest due and unpaid up to June 30 1933. incl., on bonds of Class IT, 


shall be funded as hereir after . 
5. Interest due on bonds of Classes IV, V. and VI, including bonds now 
933-1934, and 


outstanding and bonds which, by refunding in 1932-1933, 1 

1934-1935, will be placed in Classes V and VI, is to be paid in full in cash 
at the several maturity dates. (Annual interest on Class IV during fiscal 
year of 1933-1934 is $73,716.25.) 

6. Such payment in cash on interest on Class IV includes coupons and 
interest due Feb. 15 and June 30. (Payments to proceed at once for coupons 
past due.) Interest on Class IV, due prior to Feb. 15 1933, and now unpaid, 
to be paid as dividends from closed banks are available on special assess- 
ment account deposits and as current and delinquent special assessments 
are collected. (Amount of such interest is approximately $11,000. 

7. Funding bonds for interest to be dated variously, to consist of annual 
serial maturities of principal due in two or three to i6 years from date, to 
bear interest at the rate of 3% annum, payable semi-annually. Delin- 
quent taxes no 7 levied or levie in 1933-1934 or 1934-1935 for irterest to 
be reserved for maturity of principal and interest on these funding bonds, 
and an annual ad valorem tax levy to be made for principal and interest 
on these bonds prior to maturity in such amounts as are necessary to provide 
payment. Such funding bonds are to be in registered form as to principal. 

8. Prospective amounts of interest funding bonds. 

For interest past due as of June 30 which is to be funded, 1932-1933 
ORE Tee SN oo ib eh ck econ aabonicnse $164,938.75 


FORSYTH COUNTY (P. O. Winston-Salem) N. C.—BOND AND 
NOTE ISSUANCE.—At a special session held on July 26 the County Com- 
missioners are reported to have adopted an order to refund $40,000 of school 
bonds, which mature during the fiscal year—V. 137. p. 1090. The Com- 
missioners are also reported to have authorized at this session the issuance 
of $80,000 in bond anticipation notes to pay the $40,000 of notes as jae 4 


fall due and to pay an additional $40,000 of bond anticipation notes, whic 
fall due on Sept. 1. 


FORT PIERCE, St. Lucie County, Fla.—LOAN APPROVED.—It is 
stated that the Public Works Administration has approved a loan of $36,000 
to this city, to meet an emergency. The loan is to be repaid at 4%. 


GAASTRA, Iron County, Mich.—BONDS NOT SOLD.—Byron 
Battye, Village Clerk. reports that no bids were obtained at the offering 
on Aug. 4 of the $15,000 4% water bonds which were voted on July 6. Due 
$1,000 annually—V. 137, p. 525. 


GARFIELD COUNTY SCHOOL DISTRICT NO. 1 (P. O. Jordan), 
Mont.—BOND OFFERING .—It is reported that sealed bids will be received 
until 8 p. m. Aug. 31, by William Taylor, District Clerk, for the purcnase 
of a $4,889.47 issue of funding bonds. A certified check for $250 must 
accompany the bid. 

GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND OFFERING .— 
Ethel L. Thrasher, County Auditor, will receive sealed bids until 12 m. 
on Aug. 28 for the purchase of $90,000 5% refunding bonds. Dated Sept. 1 
1933. Denoms. $750, $500, $375 and $75. Due $5,000 on M. & S. 1 from 
1935 to 1943 incl. Bonds will be issued in such other denoms. as the pur- 
chaser wey desire. <A certified check for $1,000 must accompany each 
proposal. 

GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND SALE.—The 
$19,900 coupon poor relief bonds offered on July 31—V. 137, p. 352— 
were awarded as 5s to Otis & Co. of Cleveland at par plus a premium of 
$36, equal to 100.18, a basis of about 5.42%. Dated July 1 1933. Due 
March 1 as follows: $3,500, 1934; $3,800, 1935; $4,000, 1936; $4,200, 1937, 
and $4,400 in 1938. Bids for the issue were as follows: 

1 er— 


Int. Rate. Premium 
OFM. Oe, TRAN |. 5 cua nae eae nhen eno se 54% $36.00 
ee, I Be i Sew cwe 5%% 41.00 
en” SE I on a es Sewanee 6% 27.00 
FC a a ne mond 5%% 35.82 


GENESEE COUNTY (P. O. Flint), Mich.—PAYS DEFAULTED 
DEBT CHARGES.—County Auditor J. H. Galliver recently announced 
that funds are on deposit with the county’s paying agents sufficient to pay 
all drainage district bonds and interest which was due April 1 and April 15 
1933; also to a as road assessment bond 4 pie ry and interest es 
which were due May 1 1933; also to pay all March 15 1933 interest charges. 
—_— principal in default on that date is expected to be taken care of 
y. 


GOODLAND, Sherman County Kan.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. on Aug. 15 by Luther Douglas, City 
Clerk, for the purchase of a $34,170.19 issue of 444% semi-ann. refunding 
bonds. Denom. $1,000, one for $170.19. 

July 1 as follows: $170.19 in 1935, $3,000, 1936 to 193 


Dated July 1 1933. 
8, 1941 to 1944, and 
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1946 to 1948; $1,000 in 1939 and 1940, and $2,000 in 1945. Interest 
yable J. XR he — ed check for 2% of the bid, payable to the City 


GRAND RAPIDS, Kent County, Mich.—$1,073,000 BONDS IN 
DEFAULT .—H. T. Stanton, City Comptroller, re that a total of 
$1,073,000 bonds are in default to * . 1 1933 incl. including flood. street 
and sewer issues. Obligations previous y in default have been exchanged for 
future maturity bonds from the sinking funds. Mr. Stanton adds that 
no school bonds are in default. It is understood that the default on city 
bonds was caused by a tie-up of debt service funds in local banks. 

NEW BOND REFUNDING PLAN OFFERED.—A new bond refunding 


plan has been prepared for the Sinking Fund Commission, ing, that 
all general serial bonds outstand except $14,500 due ir. ‘E961 and 
be rostered by refunding ae six years later t 2 original 


bonds 

to the A 5 issue the Michigan STavestor.” 

Under the’ plan, it is sald, these refunding bonds would be callable at any 

interest date and the bonds would be retired in the order of pape ee F 

iy J bends + would be paid without refunding, oply the serials being affected 
8 D 


GRAND RAPIDS SCHOOL DISTRICT, Kent County, Mich.— 
BONDS eer SOLD.—No bids were obtained at the offeri on Aug. 
of $300,000 5% coupon pruning bonds, due annually on Sept. 1 from 
1934 to 1943 incl.—V. 137 Pp 


GRANITE COUNTY SCHOOL ge lge TR NO. 6 
Mont.—BOND be hy wa ney © be received until 2 p. 
on Aug. 29, ac repett, , ae District Clerk, for the 
purchase of an issue of $1. 386.11 6% fentiog bonds.’ Bonds are to be issued 
on either serial or amortization =. with the latter the first choice of the 
School Board. A certified ch for 2% must accompany the bid. 


GREENBURGH (P. O. Tarrytown), Westchester County, N. — 
BONDS OFFERED FOR INVESTMENT .—Fhelrs, Fern & Cio of 
York offered for public investment on Aug. 7 an issue of $300.000 5 Th 
coupon or registered bonds at prices to eld ‘con. 4.50 to 5.20%, 
to maturity. The bonds are part of the $302,724.24 awarded to the 
bankers on Aug. 3 at 100.30, a basis of about 5.47 %—V. 137, p. 1090. 


GUERNSEY COUNTY (PB. O. k-ceshettes) Ohio.—BOND OFFER- 
ING.—Ralph R. Castor, County Auditor, ame sealed bids — 
10 a. m. on Aug. 22 for the purchase of '$14.000 6% relief 
Dated July 11933. Due March 1 as follows: $2,500, 1934; $2,600, 1935; 
$2.800 1936; $3,000, 1937, and $3,100 in 1938. Interest is payable in 

v3 8. Bids on an interest rate — than 6%, expressed i 
LF of \% of 1%, will also be considered. A certifi ae check for 5%. of 
pe bonds bid for, payable to the order of the County Auditor, must ac- 

mpany proposal. 

(The above issue was reported sold on July 18 to the Provident Savings 
Bank & Trust , Cincinnati, as 54s, at a price of 100.23, a basis of about 
5.40%—V. 137, p. 723.) 


HACKENSACK, Ber 


6 (P. O. ry ars 


= N. J.—REFUSED LOAN BY 
Ft if wa —City Manager fides MM. Bich has advised the municipal council 
that local banks have refused to loan the city $100,000 on tax anticipation 


notes in order to provide for operat expenses pending the collection of 
December 1933 taxes. ins 


HAMMOND SCHOOL CITY, Lake County, Ind.—BIDS REJECTED. 
—tThe issue of $112,500 judgment funding bonds offered at not to exceed 
6% interest on July 18—V. 137, p. 176—was not sold, as the bids sub- 
mitted were rejected. Dated July 24 1933 and due in five years. 


HANCOCK, Stevens Countian Minn.—BOND ELECTION .—It is re- 
ported that an election will be held on Aug. 22 in _— to pass on the 
proposed issuance of $40.000 in 44% % light plant bonds 


HARDWICK, Caledonia County, Vt.—BOND OFFERING —-Petiy 
A. Shattuck, Town Treasurer, will receive i bids until 7 p. m. (daylight 
saving time) on Aug. 15 for the purchase of $35,000 5% coupon rade yr 
bonds. Dated Jan. 1 1933. Denom. $1,000. Due Jan. 1 as follows: $3 ,000 
from 1933 to Re 61 incl. and $2,000 from 1940 to 1946 incl. Principal ‘and 
interest (J. & J.) are payable at the National Shawmut Bank, Boston. 
This institution will supervise the engraving of the bonds and certify as to 
their genuineness. The approving opinion of Storey, Thorndike, Palmer & 
Dodge of Boston will be furnished the successful bidder. 

(The above issue has been offered on two previous occasions without 
success. The last instance occurred on July 14, when no bids were sub- 
mitted. Bonds were offered at that time to mature $2,500 annually from 
1933 to 1946 incl.—V. 137, p. 723.) 


HARRISON COUNTY (P. O. Clarksburg), W. Va.—REPORT ON 
BONDED DEBT REDUCTION .—The following report on the reduction 
in the bonded —? of = units in this county, is taken from the “Wall 
Street Journal” of fue. = 

“Clarksburg and other “political divisions of Harrison Big if W. Va., 
since 1928 have reduced their total bonded debt from $2,095,000 to $1 ,560,- 
500. In 1929 the total was reduced $24, ment 1930, $191 “N00. 1931, $132 400; 
1932, $107, — 1933. $80,000. Retirement of $136,000 bonds on Oct. 

8 plann ed. larksburg and Clarksbu Water Board. Cusaanee 
closed its feel oan on June 30 last, with $59,000 surplus. Three of the 
10 m: 1 districts and four of the 13 school districts of Harrison County 
fawn bonds outstanding. 


HIGHLAND, Doniphan County, Kan.—BOND bebe a —Sealed 
bids will be received bord 8 m. Aug. 14 by } Roy A. Noll, ie Clerk, 
for the issue of 4% % ref: ng bon enoms, 
$500 ue on July 15 as ove $1,000 

94 Interest payable J. & J. 0" 
ed check for 2% of the bid is required. 


HOLLAND, COLDEN AND WALES CENTRAL SCHOOL DISTRICT 
NO. 1 (P. O. Holland), E Erie County, N. Y.—BOND FERRI NG . —Ww.L. 
Kennedy, District Clerk, will receive sealed bids until 2 (eastern 
standard time) on Aug. 28 for the purchase of $187,000 compen or 
registered school bonds. Dated July 1 1932. Denom. $1,000. Due 
July 1 as follows: $2,000 from 1934 to 1941 incl.; $3,000, 1942 to 1947; 
$4,000, 1948 to ines. $5.000, 1954 to 1957; he! 000, 1958 to 1961; $7,000, 
1962 to 1964; $8,000, 1965 and 1966: $9,000 1967 and 1968 and $10,000 
from 1969 to 1971 inc’. Bids will also be considered based on an interest 
rate less than 5%, expre:sed in a multiple of 4% of 1%. All of the bonds 
are to bear the same rte. Principal and interest (J. & J.) are payable 
at the Manufacturers & Traders Trust Co., Buffalo. A certified check for 
2%, payable to the order of the Board of Education, must accompany 
each roposal. The approving opinion of Thomson, Wood & Hoffman of 
New York will be furnished the successful bidder. 


HUNTINGTON (P. O. Huntington), Suffolk County, N. Y.— 
BOND SALE. Ni $100,000 coupon or registered welfare bonds offered 
on Aug. 9—V 5 Boa --were awarded as 5s to Rutter & Co. «| New 
York at a price vf 100.389, a basis of about 4.92%. Dated Aug. 1 1933 
and due $10,000 on Aug. 1 from 1934 to 1943 inclusive. 


+ HUNTINGTON PARK, Los Angeles County, Calif.—CORRECTION. 
—It is stated by the City "Clerk that the amount of city hall bonds to be 
voted on at the election on Aug. 22—V. 137, p. 902—is $95,000, not 
$100,000, as originally reported. 


ILLINOIS (State of).—REPORT ON OUTSTANDING DEBT .—The 
report of John C. Martin, State Treasurer, covering receipts and disburse- 
ments during the month ‘of July, includes the following statement of the 
indebtedness Sof the State outstanding on Aug. 1 1933: 

Called bonds outstanding which have ceased to draw 
interest, viz.: 


of a $ 


New internal improvement il aa a mii atinaiae $4,000 
New internal impt. int. stock, Bond after 1878-- 500 
One old internal improvement es arcs Rilo <0 an aoa in 1,000 
ee CREE CI a oo cc ntdhnndiate Canad eotanne 2,000 


eRe OS, NS So con Cuninms deena ein theaner 
Soldiers’ compensation bonds 
TE SE ivcccncsnnaraacecoacoes 

Haneency Pellet ands. «2... - cece n cn cccnccccscosescae 


Te I Nc a a ate cies sites aieinn do anes cnin qnecin sbiiren ean apaniniaial 





Tax anticipation notes held by motor fuel tax fund-__.--.----- 12.450,000 
Tax anticipation notes held by agricultural premium fund- -- -- 140,000 
$219,804 500 
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IDAHO, State of of (P. O. Boise,.—NOTE SALE.—We are informed 
by Myrtle P. Enking, State Treasurer, that a public sale of $500,000 
General Fund Treasury notes was held on April 16 1933; no bids were 
received pe that of the State Department of Public Investments (see 
= _ 0), but the sale was not carried through. Of these notes, 
e State Treasurer, a block of $250,000 was sold on July 1 to the 

ris the Sta Bank of New York, and $250,000 on July 17 to the Spokane 

& Eastern Co. of Spokane—see V. 137, p. 902. It is stated that both 
sales were made at par and accrued interest from May Be 


IOWA, State of (P. O. Des seotnes et ae LOAN APPROVED .— 
According to a Des Moines h of Aug. 10 a $10,000, poe ne apie 
program to ee financed with Pblic works ds has been 

proved by the P.W.A. and the Bureau of Roads. It is qoumatel that 125 
ee FO po and 125 miles of grading, bridging and draining may be 


errr": KSONVILLE, an County, I1l.—SUED FOR BOND PAY- 

Matyi ie foie ance She Meccan, eae 

on the the jure 

of = municipalit to ppply $95,000 omenest on speci ssessment install- 
mente 5° outstanding bonds , according to the gorinetiaid State Journal,’ 


“The Iowa firm, which set forth that it — 145,000 in Jacksonville 
special assessment bonds, acted the court f rye nern A ting by the city 
and for an order of payment. The firm also sought the appointment of some 


one to take over the b =~ 
on 4ne payenane ton: ng to the assessments, so that collections 


made. 
“Summons issued A the case was made returnable August 16, at which 
time the city will be expected to answer the rhe oS company 
said the city issued special assessment bonds Feb. 1 1930 for the construc- 
tion of sewers in the — — sewer system at pe. A, 

The suit -— there was more than $95,000 on deposit in the 
Ayers Nationa when it failed. Because the money was not applied 
to $06. ae eee ak Sw was a en — of ey than $10,- 

es Moines firm con 
ae made the city liable as trustee.’ as oar 


1,000, 
. 1as follows: $3,735. 
; Interest payable F. yo 


vanibateiinaenel 1a FIRE DISTRICT, Sullivan County. 


BOND OFFERING.—Charles M Pe ¥ 


P. ment opcinmess ne nds. ug. 
Genial inF.& A. A cartivio’ check? tow the to 1942 incl. im pany 

‘or r) e m accom 
each proposal. 4 


JOLIET SCHOOL DISTRICT, Will County, Ill.—PROPOSED BOND 
SALE-—At a meeting held on July 24 the School Board voted to attempt 


the sole, of $217,000 order to provide for the ent of 
of school teachers and other employees. rere ena 


JUDSON SCHOOL DISTRICT (P. O. Longview), Gregg Count 
Tex.— ADDITIONAL INFORMATION We wee wow, interned that the 
Tastes S. sar > Gan aek uae co State TP 80D nent | of 

— ° —was n amo 
will mature in 2 years, and will bear interest at 5%. y 


an. COUNTY (P. O. Seattle), Wash.—BOND OFFERING.—It is 
by C. F. Gage, Deputy —s of the Board of Commissioners, that 
oy will recstve sealed bids until 5, for the purchase of two issues of 


poade ting $1,000,000, di ed as follows $500,000 fundi 
300,000 unemplayment relief bonds. , 


ding, and 
Payable semi-annually. Due in 20 years. 


Interest rate is not to exceed 6% 
ered for sale sane. success $1,000,000 ou ~ + a hae NO county 
fun and 
bonds.—V. 136. p. 524.). 


$750,000 relief 


KLINE TOWNSHIP ey bs pion! gy (P. O. Kelayres), Schuyl- 
kill omnte, Pa.—BON. ALE.—The $55.000 % coupon school 
bonds offered on April 22 136, p. Gy te oo been accepted by the 
Markle Bank & Trust Co. azelton a» collateral for a loan to The District. 
The bonds bear date of A 1933 and are to mature on April 15\as follows: 
$10.000 in 1938 and $1 000 in 1943, 1948 and 1953. 


LITTLE FALLS, Passaic County, N. J.—AUTHORIZES RE-FI- 
NANCING OF NOTES .—The Townsh D Committee on Aug. 7 authorized 
the issuance of $25,900 temporary notes or bonds to re-financing existing 
street improvement notes. 


LITTLE ROCK STREET IMPROVEMENT DISTRICT NO. 508 
(P. O. Little Rock), Ark.— APPLICATION FOR RECEIVERSHIP ifn 
—Bondholders have filed a petition in the Federal District Court as 006 
receivership .for the above district, which as of July 31 Lg $478, 
bonds outstanding and a total indebtedness, including bond interest, of 
$580,802, according to news dispatches from Little Rock. "The district is 
said to have defaulted on a July 1 rinses ond interest payment of $10,726 
after meeting its Jan. 1 payments of $62,042 


LIVINGSTON INDEPENDENT SCHOOL DISTRICT (P.O. h ivi 
ston), Polk County, Tex.—BOND ELECTION .—An election will held 
on Aug. 12, according to 3. vote on the proposed issuance of $100. 000 
in hig ‘school construct’ on bonds 


LONG BEACH SCHOOL DISTRICT P. O. Los Angeles), ies 
Angeles County, Calif.—BOND ELE p Ea .—It is stated by Everett 
beret County oa, that on 29 the voters will pees on on tne 

roposed. issuance of $4,930,000 in e - divided as follows: $5,000,000 
Pity school district, $1 330, 000 aty bigh school district, and $100,000 city 
jun college district bonds. (This report corrects that given in V. 137, 
. 1091, stating the election would be on Aug. 22.) 


McCULLOCH COUNTY (P. O. ig » Tex.—BONDS VOTED.—At 
the election held on uty 31—V. a D. 5a ” the voters approved the issu- 
ance of the $48,000 in road bonds 


MADERA eioa rele DISTRICT (P. O. Madera), Madera 
County, Calif.—BONDS CANCELED.—It is reported that an author- 
ized bond issue of $27,800,000 has canceled as the result of a recent 
vote by the landowners of the District. The original authorization was 
for $28,000,000, of which $200,000 bonds were issued. These bonds 
were later redeemed. The District now has no bonded indebtedness. 


MAHONING COUNTY (P. C. Youngstown), Ohio.—BOND OFFER- 
ING.—Seth J. McNabb, Clerk of the Board of Cou ty Commissioners. _ 
receive sealed bids uptil 11 a. m. (eastern standard time) | Pay. 2: 
the putes of $500,000 6% refus ding bonds. Dated Sept. 15 1933. De 
nom. . Due Sept. 15 as follows: $55,000 from 1935 to 1938 incl. and 
$56, 000 from 1939 to 1943 incl. Interest is payable on M.& 8.15. Alter- 
nate bids based on an interest rate other than 6% will be considered, sub- 
ject to the requirements of Section 2293-28 of the General Code of Ohio. 
A certified check for $5. ,000, payable to Warren A. Steele, County Treasurer, 
must accompany each proposal. 

MAINE (State of).—NOTE SALE.—Halsey, Stuart & Co., 
New York, purchased on Aug. 7 at a price of 99.50 an iaue of $800,600 
discount notes. Dated Aug. 7 1933 and due on Feb. 7 1934. The notes 
were re-offered on the following day to yield % of 1%. Issued in anticipa- 
tion of tax collections, the notes, in the opirion of the State Attorney- 
Genecal, constitute general obligations of the State, payable from unlimited 
ad valorem taxes to levied against all the taxable property therein. The 
bankers are of the opinion that the notes are legal investment for savings 
banks in the States of New York, Massachusetts and Connecticut. Previous 
financing by the State this year consisted of the sale on April 26 of $1,000,000 
4% highway and bridge bonds, due $100,000 annually from 1939 to 1948 
incl., to Halsey, Stuart & Co., Inc. and ‘associates at a price of 95.61, a 
basis of about 4.53%—V. 136, p. 3016. 

MAMARONECK (P. O. Mamaroneck), Westchester County, N. ¥.— 
BOND OFFERING.—George W. Burton, Town Supervisor, wijl receive 
sealed bids une 4 sao As m. (daylight saving time) on Aug. 22 for the 
purchase of a or registered bonds, to bear interest at not 
to exceed 6%. 0890 offer includes: 
$169,000 sewer funding bonds. Dated Aug. 1 1933. Due Aug. 1 

follows: $15,000 from 1934 to 1939 incl.; $20,000 from 1940 to 

1942 incl. and $19,000 in 1943. Interest. yable in F. & A. 
110,000 general improvement bonds. Dated Aug. 1 1933. 

on Aug. 1 from 1934 to 1943 incl. Interest payable in F. 


Inc., of 
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Due $4,000 


high improvement bonds. Dated Sept. 1 1933. 
COARe om woe. 1 fro Int. is payable in M. & 8. 


Sept. 1 from 1934 to 1953 incl. 
64,000 Pine Brook impt. bonds. Dated Aug. 1 1933. Due Aug. 1 as 
follows: $2, from 1938 to 1945 incl. and $3,000 from 1946 to 

1961 incl. Interest is payable in F. & A. 
60,000 series K Sewer Dist. No. 1 bonds. Dated Aug. 1 1933. Due 
$2,000 on Aug. 1 from 1934 to 1963 incl. Interest is payable 


in F. & A. 

25,000 water distribution system bonds. Dated Sept. 1 1933. Due 
$1,000 on Sept. 1 from 1934 to 1958 incl. nterest is payable 
inM. & 8. 

Denom. $1,000. Bidder to name a single interest rate for all of the 
bonds, expressed in a multiple of 4 or 1-10th of 1%. _ and semi- 
annual interest are payable in lawful money of the United States at the 
National City Bank, New York. A certified check for 2% of the bonds 
bid for, payable to the order of the Town. must accompany each proposal. 
In the case of the issues of $169,000, $110,000 and $60,000, the legal 
opinion of Hawkins, Delafield & Longfellow of New York, will be furnished; 
that of Clay, Dillon & Vandewater, of New York, for the issues of $80,000 
and $25,000, while Caldwell & Raymond, of New York, will certify as to 
the legality of the $64,000 Pine Brook bonds. 


MARION COUNTY (P. O. ey erg Ind.—INCREASED TAX 
RATE POSSIBLE.—The tax rate for 1934 will be about 55 cents on each 
$100 of taxable property, an increase of 14% cents over the current 


levy, 
if members of the County nee te epartmental and institutional 
budgets as submitted to them, to report. 


MARSHALL, Lyon County, Minn.—BOND ELECTION .—The City 

Clerk wnt that an a lectin as be held « pen ad ~ LA A. to ‘ae on the 

roposed issuance ,000 sew isposa bonds. con- 
the election notice given in V. 137, p. 1091 - 

MARSHALL COUNTY (P. O. Warren), Minn.—BOND EXCHANGE 
PROPOSED.—A $260,000 issue of 44%% semi-ann. funding and refunding 
bonds was offered for sale on Aug. 7 and the only oid received was an 
offer of par by Mr. H. W. Moody, of St. Paul, acting as t for the 
exchange of the bonds. Denom. $1,000. Dated Aug. 1 1933. Due in 


som 3 e 24 years. Prin. and int. payawle at the First National Bank of 
t. Paul. 


MARYLAND (State of).—$7,881,000 LONG-TERM CERTIFICATE 
ISSUES SOLD.—The two issues of 4% coupon ( sterable as to principal) 
certificates of indebtedness aggregating 881, , offered for sale on 
Aug. 9—V. 137, p. 1091—-were awarded to a s cate composed of the 
Chase National Bank, City Company of New York, Inc., Alex. Brown & 
Sons, Baltimore, First of ton Corp., Salomon Bros. & Hutzler, Brown 
Bros, Harriman & Co., Edward B. Smith & Co., L. F. Rothschild & Co., 
F. 8. Moseley & Co., Lee Higginson Corp., First of Mic x Corp., 
Eldredge & Co., Mason-Hagan, Inc., Richmond, Boatmen’s National Bank, 
St. Louis, Foster & Co., Inc., Hannahs, Ballin & Lee, Starkweather & Co.. 
Inc., Wells-Dickey Co., Minneapolis, Schaumburg, Rebhann & Obsorne 
and Owen Daly & Co. of Baltimore. This group purchased the issues as 
ollows: 
$7,000,000 emergency relief and puplozment certificates of indebtedness 

were sold at a price of 105.591. a ‘basis of about 3.24%. Due 

serially on Aug. 15 as follows: $337,000, 1934; $352, + 1935; 

$368, , 1936; $384 ,000, 1937; 9708 O00. 1938; vl, 1939; 

$438,000, 1940; $458,000, 1941; $479,000, 1942; d » 1943; 

$523,000, 1944, $547,000, 1935; $571,000, 1946; $597,000, 1947, 
and $624,000 in 1948. 

$81,000 general construction certificates of indebtedness were scld at 

° price of 105.932, a basis of about oF) ae Dee penally on 





ug. 15 as follows: $52,.00, 1936; $54, ; ,000, 
1938; $5 O00: 1939; 1,000, 1940; 000, 1941; 7,000, 
1942; $70,000, 1943; 3,000, 1944: $76,000, 1945; ,000, 
1 ; ,000, 1947 and $87,000 in 1948. 
Each issue is dated Aug. 15 1933. The successful ba group made 
public offering of the certificates on A at ces to yield 1% for the 


. 10 

1934 maturity; 1935, 1.90%; 1936, 2.25%; 1937, 2.60%; 193%, 2.75%: 
1939, 3%. 1940, 3.10%; 1941, 3.15% and 3.20% for the maturities from 
1942'to 1948 incl. The securities, in the opinion of the bankers, are legal 
investment for prtte banks in the States of New York and Connecticut 
and eligible as s ty for Postal Savings D its. Thomson, Wocd & 
Hoffman of New York, legal attorneys for the bankers, hold that the 
certificates are general obligations of the State, the full faith, credit and 
taxing power of which are pledged for their separ aaes. The following is 
an official list of the bids which were received at the sale: 

Bidder— Amt.oy Bonds. Rate Bid. 
The Chase National Bank, The City Co. of New 

York, Inc., Alexander Brown & Sons, The First 
of Boston Corp., Salomon Brothers & Hutzler, 

Edward B.S as -_H 

& Co., L. F. Rothschild & Co., F. 8. Moseley & 

Co., First of Michigan Corp., Hannahs, Ballin 

& Lee Eldredge & Co., Inc., Mason-Hagan, 

Inc., The Boatmen’s National Bank, Foster & 

Co., Irc., Lee Hi mn Corp., Starkweather 

& CGo., Wells-Dickey Co., Schaumburg, Reb- {$7,000,000 $105,591 

hann & Osborne, Owen Daly & Co 1,000 105.932 

Alternative bid (for all or nore)_____________-_ 7.881.000 105.629 
First National Securities Comp. First National 

Bank of City of N. Y., The Northern Trust Co., 

Stone and Wehster and Blodget, Inc., Kidder, 

Peabody & Co., R. W. Pressprich & Co., Phelps, 

Fenn & Co., Darby & Co., Kean, Taylor & Co., 

Mackubin, ch & Co., The Philadelphia 

National Co., Rutter & Co__________________ $7,881,000 $105.299 
Mercantile Trust Co., Guaranty Co. of New York, 

Bankers Trust Co., New York, Baker, Watts & {$7,000,000 $104.97782 
Co., Stein Brothers and Boyce... 881,000 105.2492 
Halsey, Stuart & Co., Inc., Bancamerica-Blair 
Corp., Chemical Bank & Trust Co., Ladenburg, 
Thalman & Co., W. C. Langley & Co., Arthur 
Perry & Co., Inc., Graham, Parsons & Co., 
Wertheim & Co., Union Trust Co. of Marylard, 
Jackson & Curtis, Stranahan, Harris & Co., Irc., 
Manufacturers & ers Trust Co., Equitable 
Trust Co., Baltimore, Stifel, Nicolaus & Co., 
St. Louis, The R. F. Griggs Co., Waterbury, 
Newton. Abbe & Co., Boston, Christianson, {$7,000,000 $104.6179 
Mackinnon & Co__-__- Wnwdeuss oWlbidsaceoeou \ 881,000 104.6179 


MASSACHUSETTS (State of).—LOANS FROM $30.000,000 FUND 
TO BEAR 34%% INTEREST .—The State Emergency Finance Board on 
Aug. 7 fixed 73 fe as the annual interest rate to apply on loans ted 
during the rext few months to cities and towns under the $30 600.000 
municipal borrowing bill passed by the State lature this year. Under 
the act, municipalities in the State are eligible for lcans from the furd on 


the basis on the excess of their public welfarc expenditures for 1932 over 
those of 1929. 


MASSILLON, Stark County, Ohio.—BOND OFFERING .—Lewis Hol- 
comb, City Auditor, will receive sealed bids until 12 M. (eastern standard 
time) on Aug. 31 for the purchase of $53,000 5% property owner’s portion 
ery oh bonds. Dated Apr. 1 1933. Denoms. $1, and $500. Due Oct. 1 
as follows: $5,000 from 1935 to 1938 incl. and $5,500 from 1939 to 1944 incl. 
Principal and interest (A. & O.) are payable at the State Bank, Massillon. 
Bids for the bonds to bear interest at a rate other than 5%, ressed in a 
multiple of 4 of 1%, will also be considered. A certified ch for 3% of 
the Lares 4 bid for, ares A = order ty = City Treasurer, must accom- 
pany each proposal. cert copy of the transcript showing the legalit 
of the issue will be furnished the successful bidder. " 4 — 


MEDFORD, Jackson County, Ore.—BONDS VOTED.—At an election 
held on July 29, the voters are reported to have a proved the issuance of 
peas hig Say nes Seas arsed 2 Lon . It is said that if the funds 

u e provisions o e are nted, the work will be 
started immediately; otherwise the bonds will not be sold. > 


MILLARD COUNTY (P. O. Fillmor Utah.—NOTE SALE.—aA 
$55,000 issue of 7% Board of Education ot anticir tion notes is reported 
to have been purchased by the Continertal National eak of Salt Lake City. 


MINNEAPOLIS, Hennepin County, Minn.—BOND SALE POST- 
PONED.—We are informed by Geo. M. Link, Secretary of the Board of 
Estimate and Taxation, that at a meeting of the Board held on Aug. 1— 
the sale scheduled for Aug. 11 of the $500,000 issue of public relief bonds— 
V .137, p. 1091—was postponed to Aug. 17, at 11 a.m. in the Mayor's Recep- 


, 
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tion Room. At that time the bonds will be offered and bids therefor re- 
ceived under the same conditions as specified in the original notice of sale. 


CERTIFICATE 10OFFERING .—An issue of $1,000,000 tax anticipation 
certificates will also be offered for sale on said date, such certificates to 
be dated Aug. 15 1933, and to be payable on Nov. 15 1933. Interest rate 
is not to exceed 6%, stated in a multiple of 4 of 1% and the certificates 
will bear a single rate per annum. The certificates will be sold subject - 
the approving opinion of the attorney for the purchaser, the cost of suc 
opinion to be borne by the purchaser. A certificate check for 2% of the 
bid, payable to C. A. Bloomquist, City Treasurer, is required. 


Bonded Indebted as of July 1 1933. 


Sinking fund obligations outstanding ‘00 
Court house and city hall certificates__.......----------- 250,000. ri 
apd ge eee 11523 90098 
street and park improvemen i so otaebene ewe ; , : 
Tax anticipation certificates__._............------------ 1,500 ,000.00 


Gross debt as of July 1 1933________- CU Pert Pree $65 918,415.62 
Deductions therefrom authorized by Minnesota statutes: . 

Accumulated sinking funds______.__----- $6,130,685 31* 

Less reserves for special bonds___.....---- 688 195.75 


aah sone nic eam eccerenwenowenne $5,442 489.56 
8 ial bonds included above: 
PWater ee ee ee ee oe $3 493 000.00 


Auditorium bonds 


Electric light plant bonds.______.--------. ,000. 
PES ONES CONN do on ooo Sod oween 21,000.00 
RE SE I nk cinncmcsncessnce 624,000. 
Revolving fund bonds____.______.------ 1 662 ,000 .00 
Assessable portion of local impt. bonds____ 9,239,662.36 


$24 342,151.92 


Net indebtedness balance_-_--__------------------------ $41 576,263.70 
Maximum permissible net indebtedness_---- - -- - - ------- $48.580,771 20 
Margin as of July 1 1933, for additional issues -- - - - -- - - -- - 7 004 ,507 . 

School bonds included in sinking fund obligations _- ---- --- 22,372,589 86 
Public relief bonds included in sinking fund obligations--.- 3,300,000.00 


* Includes $85,284.48 water works sinking fund. 


MINNESOTA, State of (P. O. St. Paul)—REDUCTIONS IN TAX 
LEVIES.—The following table, taken from the Minneapolis Journal’ of 
Aug. 6, gives the 1933 tax levies for county purposes in the counties re- 
porting, and also the reduction shown under the levies for the same purposes 
three years ago: 











1933. Net Cut. 1933 Net Cut 

Levy. Since 1930. Levy. Since 1930. 

FEES ee $190,949 $60,023 | Martin. ______---- 115,000 85,114 

Oi tk adddnte 121,000 36,290 | Meeker. _-_-_.---- 106,000 41,562 

Beltrami___.---.-- 185,000 562 | Mille Lacs_-----.-- 102,500 48,021 

Os ss sive eal ,800 13,531 | Morrison. __.----- 175,000 19,619 
Blue Earth__-.---- ,000 118,027 
I ain wdicmuminwund 150,000 41,226 
ee ee ae 138,000 46,025 
eRe 100,000 66 ,090 
NR ab bs ode de 159,000 40,521 
Chippewa. -_..-.-..-- 125, 20,293 
CROO . ck ss oncbse 133,596 7,786 
Clearwater... ----- 86, 16,226 
Cottonwood - _..--- 121,500 20,987 

ip Walslée baa dat 90,000 

Douglas. ....----- 89,000 53,482 
y RBIS eae 147 ,000 47 ,988 
Freeborn --- ------ 174,000 106,595 
Goodhue_-_--.----- 215,000 52,528 
SE PORE 45,000 39,220 
Hennepin ----.-.-- 3,012,000 *384,124 
Houston_.__...---- 110,000 12,262 
Hubbard 161 
; CREE Ee 8,922 
CEs ccnsensee 57 ,584 
8,668 
Kandlyohi 42,224 
SN as total 13,375 
Lac qui Parle_ - 48 626 

era 65,309 © IA 
Le Sueur 47,941 

eae 23,608 | Wright. ____.----- 170,000 59,648 

WM 60G is 66 cs buss . 65,410] Yellow Medicine... 140,725 74,390 
Mahnomen.-.------ ? 19,790 

* Increase. . 


MINNESOTA, State of (P. O. St. Paul).—-CERTIFICATE PURCHASE 
AGREEMENT .—In connection with the suit now — on the sale of 
the $8,000,000 rural credit bonds—V. 137, p. 1091, we quote as follows 
from the St. Paul “‘Pioneer-Press” of Aug. 2, regarding the sale of $995,000 
rural credit bureau certificates of indebtedness to pay the interest on rural 
credit bonds: 

“The State Investment Board agreed Tuesday to purchase $995,000 in 
rural credit bureau certificates of indebtedness to meet interest payments 
on po awe ecg Rhea credit bonds. 

“Theodore , newly named conservator of the bureau to liquidate 
its affairs. requested the board to purchase the certificates. The law pro- 
vides that the board may purchase the certificates or they may be placed 
on the open market. 

“Included in this amount of outstan interest due by August 10 is 
the interest on $8,000,000 in rural credit bonds now under fire in a suit 
brought by Senator A. J. Rockne in Ramsey county, in which the board was 

ed from exchanging for a new issue of rural credit coupon bonds. 

“The board in attempting the exchange of bonds, had arranged to 
of the new bonds to the Carleton D. Beh Co. of Des Moines and planned 
to use part of the money to lend to northern Minnesota municipalities. 

“The board also voted to ask the Attorney General for a ruling as to the 
status of the rural credit bond deal with the Beh company because of the 
failure of the State to turn over the bonds by July 20. 


t the sale of the above bonds, and t 

Judge Brill’s order enjoins the sale of the bonds “‘until further 
orders of the urt.”” It also enjoins Julius Schmahl, State Treasurer, 
from s possession of the bonds. 


MISSISSIPPI, State of (P. O. Jackson).—BOND OPTION EXER- 
CISED.—The following report on the purchase of additional bonds through 
the exercise of the option recently given to a local banking syndicate on 
hospital and deficit bonds—V. 137, p. 904, is taken from the New Orleans 
‘Times-Picayune’ of Aug. 2: : : 

“The State of Mississippi to-day was ‘technically’ on a cash basis, the 
first time in seven years. 

“Joe McMillan, Deputy State Treasurer, announced that the last out- 
standing warrant ed against the treasury was paid to-day. 

‘There remains $788,000 in deficit bonds authorized which are yet to be 
sold. A syndicate of banks and investment houses of New Orleans, Mem- 
phis and Mississippi cities hold an option on these unsold bonds which runs 
to Aug. 15. They took $99,000 deficit bonds to-day, to bring the total 
down to that figure. 

“Since granted the option, 90 days ago, the syndicate has taken approxi- 
mately $2,250,000 deficit bonds which made it possible to wipe out the 
cash deficit. 2 

Won't Extend Option. ; 

‘The State Bond Commission to-day formally notified the syndicate that 
their option would not be extended beyond Aug. 15. Unless the syndicate 
takes up the remaining $788,000 in the 15-day period sale of the bonds will 
be sought in new offerings.” 


MISSISSIPPI, State of (P. O. Jackson).— DECREASE IN GENERAL 
FUND DEFICIT .—The general fund deficit of the State decreased $1 ,430,- 
095 during July to the monthly statement of Auditor of State 
Price. As of July 31 the deficit was at $255,286. It is stated that 


18 months ago, the general fund deficit was approximately $14,000,000. 





) 
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MITCHELL COUNTY (P. O. Bakersville), N. C.—ADDITIONAL 
DETAILS —The $4,000, issue of 6% revenue anticipation notes that was 
sold recently at par—V. 137, p. 1091—-was pure by the Merchants & 
Farmers Bank of Bakersville and mature on Jan. 12 1934. 


MONROE COUNTY (P. O. Rochester), N. Y.— BOND OFFERING .— 
Harry J. Bareham, County Treasurer, will receive sealed bids until 11 a. m. 
(Eastern standard time) on Aug. 15 for the purchase of $453,000 not to 
exceed 6% interest coupon or emergency ponds. Dated Aug. 10 
1933. Denom. $1,000. Due Ass. 10 as follows: $40,000, 1936; $50,000, 
1937: $55,000, 1938; $65,000, 1939; $75,000, 1940; $80,000, 1941; and $88,- 
000 in 1942. Bidder to name a le rate of interest for all of the bonds, 

in a multiple of 4 of 1%. Principal and interest (F. & A. 10) 
are payable in lawful money of the United States at the Union ‘Trust Co., 
ester, or at the Marine Midland Trust Co., New York, at holder's 

ust fy ony peoveml, “ins Eabserine cotuannt ian Daten s 
m accompan proposal. e ap g opinion £ 
Vandewater of Kew York will pe furnished the successful bidder. 


MONTANA, Stzte of (P. O. Helena).—BOND SALE POSTPONED.— 
We are informed by James J. Brett, State Treasurer. that the sale of the 
$1,.500,)L0 issue of State nighn ag teaneney anticipation bonds, ray 
postponed from July 27 to ug. V. 137. p. 1091—has n post- 
panes to wie 22. Interest race is not to exceed 5%, payable J. J. Due 
rom Dec. 31 1937 to 1939 





MONTCLAIR, Essex County, N. J.—BOND SALE.—The issue of 
$459,000 coupon or registered Series No. 1 permanent school bonds offered 
on Aug. 10—V. 137, p. 904—was awarded as 5\%s to B. J. Van Ingen & 
Co. and M. F. Schlater & Co., Inc., both of New York, jointly, at a price 
of 100.40, a basis of about 5.45%. Dated Sept. 1 1933 and due on Sept. 1, 
as follows: $17,000 from 1934 to 1936 incl.; $20,000, 1937 to 1940; $22,000, 
1941 to 1944, and $24,000 from 1945 to 1954 all incl. The tankers are 
stated to be re-offering the obligations for public investment at prices 
to yield from 4.50 to 5.20%, according to maturity. 


MONTEBELLO, Los Angeles County, Calif.— BONDS DEFEATED.— 
At an election held on Aug. 1, the voters are to have rejected a 
proposal to issue $125,000 in electric light and power bonds. 





MONTEVIDEO, Chippewa ye Minn.—BOND ELECTION.—It 
is that a special election will held on Aug. 24 in order to vote 
on the proposed issuance of $60,000 in sewage 1 plant bonds. 


MORGAN TOWNSHIP (P. O. Otway R. D. No. 1), Scicto County, 
Ohio.—BOND OFFERING.—David McJunkin, Clerk of the Board of 
Trustees, will receive sealed bids until 12 m. on Aug. 26 for the purchase 
of $900 6% township hall construction bonds. Dated Aug. 26 1933. Due 
$100 on Sept. 1 from 1934 to 1942 incl. Interest is payable semi-annually. 
Bids for the bonds to bear interest at a rate other than 6%, oupeeaent 
in a multiple of 4 of 1%, will also be considered. A certified check ‘or $50, 
payable to the order of the Board of Trustees, must accompany each 
proposal. 


NEBRASKA, State of (P.O. Lincoln).—BOND REDEMPTION RE- 
PORT .—The following report on bonds paid off during July, is taken from 
a Lincoln dispatch to the Omaha ‘‘Bee’’ of Aug. 6: 

‘Nebraska cities, villages, counties, school districts and other govern- 
mental sub-divisions made the overwhelming score of 20 to 1 during July 
in the ratio of their bonded indebtedness paid off and canceled to new 
obligations of the kind which they incurred. 

““Except for two small issues of original bonds mulgated by the City 
of Lincoln for a total of $13,650, the record woule have been entirely clear 
of any addition to the total funded debt. 

“On the other hand, bonds aggregating $278,155 were retired in July, 
some of them before dates of gact Of that sum, $138,265 were school 
district indebtedness and the remaining $139,890 divided among municip- 
alities, counties, precincts, and special improvement districts. Three 
batches of old bonds were refunded, but this did not either increase or 
diminish the total outstanding.’’ 


NEW BRIGHTON SCHOOL DISTRICT, Beaver County, Pa.— 
BOND OFFERING .—H. W. Douglas, District Secretary, will receive sealed 
bids until 7 p.m. (Eastern standard time) on Aug. 15 for the purchase of 
$57,000 44%. 44%, 4% or 5% coupon school bonds. Dated Sept. 1 1933. 
Denom. $1,000. Due Sept. 1 as follows: $1,000 in 1934 and $2,000 from 
1935 to 1962, incl.; optional at any interest paying date on or after Sept. 1 
1934. Interest is payable in M.& 8. The bonds, it is said, are free of all 
taxes, except inheritance levies, in Pennsylvania, and are me | offered 
subject to oo of the Pennsylvania Department of Internal Affairs. 
A certified check for $1,000, payable to the order of John D. Bruhn, Treas- 
urer, must accompany each proposal. 


NEWBURGH, Orange County, N. Y.—BOND SALE.— The $296,000 
coupon or registered bonds offered on Aug. 10—V. 137, p. 1092—were 
awarded as _s to Salomon Bros. & Hutzler of New York at par plus a 
premium of $1,906, equal to 100.644, a basis of about 3.90%. The sale 
consisted of: 
$165,000 general impt. bonds. 

90,000 street impt. bo: ds. 

?5,000 water bor ds. 

+,000 park impt. bonds. 

2,000 airport impt. bonds. 
-.ll of the bonds are dated July 1 1933 and mature op July 1 as follows: 
$20,000 from 1934 to 1938 ircl.: $25,000. 1939 to 1942 incl.; $26.000 in 1943, 
and $7,000 from 1944 to 1953 incl. The successful bidders are making 
public re-offering of the bonds at prices to yield from 2 to 3.80%, according 
po maturity. The following is an official list of the bids submitted at the 

e: 











Interesi 

Bidder— Rate. Premium 
Salomon Bros. & Hutzler (Purchaser)__.__/______- 4% $1,906.00 
Manufacturers & Traders lo Sse) tere 4% 1,835.20 
Graham, Parsons & Co. and A. C. allyn & Co., 

Ra EN lal te ap lt ie Rais ply gad ete Oe Sol ay cig 4% } ,243.20 
Halsey, Stuart & Co. and Bancamerica-Blair Corp., 

ING alo ake hans ne ed oe as a a Sa aia cha 4% 1,231.36 
George B. Gibbons & Co., Ine... ......-- econ eee 4% 1,213.60 
nn I Ro pine 1,184.00 
ROS 8 SRE i i RR ap eS Spa PEE SF 44% 2,628.48 
By RES a Ree aE le ea 44% 2,340.00 
Bacon, Stevenson & Co. and Estabrook & Co., 

Ps =ns0 gets 2 cl ais Se eine tattle en ate 4u%% 1,480.00 

Financial Statement. 
Indebtedness— 
Gross Debt: 
nC $2,706,092.79 
Floating Debt (including Temporary 
Bonds outstanding).____________._- 442,713.02 $3.148,805.81 
Deductions: 
I EE Co Gade ss oa eae $701,731.01 
Sinking Funds, other than for Water 
RR a ele fe SS ER i 150,973.04 
Other funds or hand to be applied to in- 
debtedness stated above___________- 45,006.06 897,790.11 
FeO Be hi a oe ead keane ning leona amis o $2,251,015.70 
Bonds to be issued— 
I $35,000.00 
Street Improvement Bonds________-_- 9. ,000.00 
Airport Improvement Bonds____ ___- 2,000.00 
Park Improvement Bonds_________-_-_ 4,000.00 
General Improvement Bonds-__..--_-- 165,000.00 
$296,000.00 

Floating Debt to be funded bysuch bonds $227,000.00 $69,000.00 
Net Debt (including Bonds to be issued) _-........._____- $2,320,015.70 
Assessed Valuations: 

Real Property, including improvements -._..____.______- $39,635,817 .00 
ne eo ean wipe mel 1, 183.00 
$41,105,000.00 


Population Census of 1930—31,240. 


NEW CUMBERLAND SCHOOL DISTRICT, Cumberland County 
Pa.—BONDS APPROVED.—The Pennsylvania Department of Internal 
Affairs has approved of an issue of $15,000 school bonds. 
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NEW JERSEY (State of).—REPORT ON UNPAID MUNICIPAL 
TA XES—POLITICAL UNITS IN DEFAULT.—Walter R. Darby, 
Commissioner of Municipal Accounts, recently issued a statement concern- 
ing the volume of taxes owing to various municipalities in the State, and 

the local subdivisions which were in default on either bonds or notes 
on June 30 1933. These latter were reported as follows: Garfield, Fort 
Lee, North Arlington, Perth Amboy, Hawthorne, Metuchen, Palisades 
Park, Spring Lake, Tenafly, Union Beach, Atlantic City and Brigantine. 
The Jersey ‘‘Observer” of Aug. 4 reported on Mr. Darby’s fin as 


follows: 

‘Incomplete figures obtained by Walter R. Darby from municipal 
officials ose that practically all of the municipalities in the State show 
greater increases in tax delinquencies this year than in 1932 or the two 
| mage before. Darby said that due to the fact complete details are lacking 

€ could not comment on the returns. 

Newark with a total tax of $14,408,370 due on June 1, has still to 
collect $1,052,499 of that amount, while Jersey City with $12,212,022 
due for the first half has yet to collect $5,807,271. Computation of county 
returns was practically a due to the fact that ten had not filed 
their figures with the Auditor. 

‘Taxes due on June 1 in 19 yh larger municipalities as compared to 


the total levy, were as follows: ark, $782,725 tax, $496,423 due; 
Atlantic City, $2,736,821 tax, $1,909,682 due; Bayonne, $3,896,484 tax, 
due; 646 tax, $1,627,593 due; East Or 


’ ue; Camden, ,166, ast ange, 
$1,948,288 tax, $659,518 due; Elizabeth, 192,758,464 tax, $1,034,210 due; 
Garfield, $679,996 tax, $312,958 due; New Brunswick, $905,621 tax, 
$322,614 due; Orange, $831,524 tax, $316,417 due; Passaic, $1,908 ,592 tax, 
$745,161 due: Paterson, $3'399,329 tax, $905,023 due; Rahway, $352,161 
$LL018 Bi? ow 3821 Sf ‘due’ irvinanes “So os ioe Oe 547 022 due: 

’ ’ x, P ue; ir ngton, ® ° ax, e - ; 
Harrison, $455,838 tax, $124,347 due; Morristown, $391,185 tax, $132,608 
due, and West Orange, $812,842 tax with $282,812 due. 

“Towns listed as in default for bonds, notes or interest at June 30 were 
as follows: Garfield, Fort Lee, North ——, Perth Amboy, Haw- 
thorne, Metuchen, Palisades Park, Spring Lake, Tenafly, Union Beach, 


Atlantic City and Brigantine. ‘ 

‘‘Municipalities which have issued scrip and the amounts are as follows: 
Atlantic City, $2,088,491; Camden, $ 105; —. Branch, $50,000; 
Paterson. $1,701,000; Belleville, $245,000; Fort’ Lee, $25,000, and Union 


“Counties which have issued scrip are as follows: Atlantic, $46,997; 
Camden, $354,401; Cape May, $40,841, and Middlesex, $255,000. 

BOROUGH DENIES REPORT OF DEFAULT.—Samuel D. Wiley, 
Chairman of the Department of Finance and Administration of the Borough 
of Metuchen, on Aug. 9 denied that the municipality has defaulted on 
its bond or note indebtedness, as reported by alter R. Darby, State 
Commissioner of Municipal Accounts, in the article printed above. Mr. 
Wiley stated that an investigation of the report indicated that sewer im- 
provement bonds which came due on June 30 1933 were not paid on that 
date because they were not presented to the Borough Treasurer for_re- 
demption. Payment in full was made a few days later, according to Mr. 
Wiley, who also stated that the correct information would be sent to the 
State Commissioner. The default report. he added, is resented, because 
payment had never been refused to bondholders. 


aga Bn SEB Sse Stink es Haak he old Seay 
e $2, ue oO revenue an on no 

at —V.137, p.1 5—was puranaaeh DY the Shuford National Bank of 
of Newton, and matures on Dec. 27 1933. 


NORTH CAROLINA, State of (P. O. Raleigh).— NOTE RENEWAL. 
—It was announced on Aug. 8 Mf Charles M. Johnson, State Treasurer, 
that $1,170,540 of the $5,852,700 of 5% State notes held by New York 
banks is being taken over by North Carolina banks at 444% on Aug. 15, 
with the remaining $4,712,160 being renewed at 5%. 

It is also stated that the North Carolina banks have also agreed to renew 
at 444% a total of $5,154,300 in notes maturing in September, already held 
by them. This action by the banks of the State will reduce the North 
Carolina annual interest bill by approximately $32,000, according to report. 


NORTHSTAR SCHOOL DISTRICT No. 2 (P. O. whells), Burke 
County, N. Dak.—CERTIFICATE OFFERING.—It is that 
sealed bids will be received until 2 p. m. on Aug. 15 by Mrs. Ho omens. 
District Clerk, for the purchase of a $3,000 issue of certificates of inde - 
ness. Due in 18 months. 


OAK HILL, Jackson County, Ohio.—BOND OFFERING. David 8. 
Brown, Village Clerk, will receive sealed bids until 12 m. on pug, 26 for 
the purchase of $6,700 6% refunding bond-. Dated July 1 1933. ome. 
$800 and $700. Due Oct. 1 as follows: $700 from 1934 to 1938 inc! . 
and $800 from 1939 to 1942 incl. In'erest is payable in A. & O. ; 
for the bonds to bear interest at a rate othe- than Bz: na 
multiple of 4 of 1%, will also be considered. A certified check for 3% of 
the bonds bid for, payable to the order of the Village Treasurer, mus 
accompany each proposal. The bonds to be refunded are certain s 
assessment issues already due or about to mature. 


OAK PARK, Cook County, Ill.—BONDS AUTHORI7ZED.—The 
Village Board recently passed ordinances pres for the sale shortly of 
$400,000 bonds for the ‘‘cash working fund.’’ Under a law recently signed 
by Governor Horner, they may be issued without a referendum under 
certain restrictions, it is said. 


OKLAHOMA, State of (P. O. Oklahoma City).—REPORT ON STATE- 
WIDE ELECTION .—The following report on the State-wide election to be 
held on Aug. 15 in order to vote on the proposed reduction of ad valorem 
taxes—V. 137, p. 899—and two otner taxation propositions, is taken from 
ap Oklahoma City dispatch to the ‘‘Wall Street Journal’ of Aug. 9: 

“Plans have been completed fcr an election Aug. 15 on three questions, 
one being a pro amendment to the State constitution reducing the 
maximum limit for total ad valorem taxes for any property from 43.5 —_ 
to 27 mills. The other t vo measures are efforts to repeal laws passed by the 
regular session of the Oklahoma legislature; one levying a tax of 3 cents a 
package on cigarettes; the other giving to the State Board of Equalization 
power to change ad ey ep on property in the counties when 
such property is valued at $30, or more. 

“Sinking fund levies are not included in the maximums prescribed. Dur- 
ing the t fiscal year the Oklahoma State treasury took in receipts of 
$70,546,265, ard disbursed a total cf $65,923,081. 


OLMSTED COUNTY (P. O. Rochester), Minn.—OFFERING DE- 
TAILS.—In connection with the offering scheduled for Aug. 15 of ~~ 
$100,000 issue of public welfare bonds—V. 137, p. 1092—-we are now in- 
formed that the principal and interest are payable at the F’rst National 
Bank in Minneapo is. 


OTSEGO COUNTY (P. O. Cooperstown), N. ¥Y.—PLAN REFUND- 
ING BOND ISSUE.—Under a bill introdu in the Assembly on Aug. 2 
and referred to the Judiciary Committee, the county is empowered to issue 
up to $385,000 6% 10-year refunding bonds to provide for the payment of 
obligations previously issued for State and county highway construction 
purposes. 

OTTAWA HILLS, Ohio.—BOND OFFERING .—Sealed bids addressed 
to Franz 8. Blue, Village Clerk, will be received until 12 m. on Aug. 28 for 
the purchase of $17,500 6% refunding bonds. Dated Sept. 1 1933, De- 
noms. $1,000 and $500. Due Sept. las follows: $2,500 in 1935 and $3,000 
from 1936 to 1940 incl. Principal and interest (M. & 8S.) are payable at 
the Village Treasurer's office. ids for the bonds to bear interest at a rate 
other than 6%, expressed in a multiple of 4 of 1%, will also be considered 
A certified check for 5% of the bonds bid for, payable to the order of the 
Village Treasurer, must accompany each propoes A complete ie 4 
of all proceedings evidencing the legality and validity of the bonds will 
furnished the successful bidder. 


PAINESVILLE, Lake County, Ohio.—BOND SALE.—W. L. Cliff, 
City Auditor, reports that an issue of $7,816.56 5% special assessment 
st. impt. bonds has been purchased at par by the Board of Sinking Fund 
Trustees. Dated Aug. 1 1933. Due Oct. 1 as follows: $816.56 in 1934 
and $700 from 1935 to 1944 incl. ‘ivanialmeii, 

PALISADES PARK, Bergen County, N. J.—BONDS AU , 
—An ordinance was recent wsdopted by the Mayor and Council authoriz- 
ing the refinancing of $156,000 sewer, street paving, curb and sidewalk 
improvement bonds. Bonds wiil bear interest at 54% and provision 
made in the annual budget for their retirement on June 1 as follows: $15,000 
from 1934 to 1937 incl. and $16,000 from 1938 to 1943 incl. Denom. $1,000. 


PAOLA, Miami County, Kan.—BOND\, OFFERING.—Sealed bids 
will be received by Linnie G. Fuller, City Clerk, until 7.30 p. m. on Aug. 
15 for the purchas® of a $12,720.95 issue of 44% % funding bonds. Dated 
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Aug . Due onaA 1 as follows: $1 470.95 in 1934, and $1,250 
1935 rey incl. Interest payable F. & A. A certified check for 2% 
if the bid is required. 


PAONIA, Delta County, Colo.—BOND SALE.—A $25,000 issue of 6% 
water extension bonds is reported to have been purchased by Bosworth, 
Chanute, Loughridge & Co. of Denver. Dated Aug. 15 1933. Due in 
10 years. Interest payable F. & A. 15 


PENN TOWNSE SCHOOL DI STRICT (P. Ae Frankstown Road, 
} “Ht ) -~ eny County, Pa.—PRICE PAID.—The issue of 
beth 000 % echo! vee g sarded on Aug. 2 to he Peoples Bank « Bank of Unity 
a pet ee le sold at a price of 102.22, a bas 
es 1933 and due $2,000 on Aus. 1 from 1934 to 1943 o tnel 
-z- the ‘tone were as follows: 


idder— Rate Bid. 
Peoples Bank of Unity (Purchaser) ----.---.-------------------- 102.22 
Glover & | ssareoyt oe he tte drecbacpdetutedwukhpenihdaphtenint 100.80 
St. Getta & tls... cc... .-ondenduddchae cane 


,f ngs Sef P. O. h, Lost Ohio.—BOND OFFERING. 
PERR Bah. ed maton), O oan 


aan ll 
pecs Seated bine AG inti 3 Mt. Po Aug. 26 for th the purchase of $11.130 6% 
~ D llows: 130 


construction bonds. ated oad 1 1933. e as fo 
re ee Ss ve Cee. 1 1935 and $1 Fag ye} 1 from 1956 to 1 1939 
incl. ae payable semi-annua Bids an interest rate 
other than 8%. in @ muiltiple of of 1%, will also be camaidered. 
A certified check for sos. payable to the er of the County Commissioners 
sa accompany each proposal. 


PHILADELPHIA, Pa.—DECREASE REGISTERED 4 TAX COL- 
Foe bg a —According to ———— Receiver of Taxes Willard, tax col- 
ections from al] sources during the first seven months of 1933 amounted to 
$70,300. oR. Ry $5, 260; 031 less than the total in the correspon od 
of 1932. e eemeey oF such receipts, made public on Aug. 3, was further 
og the Phi re y er”’ of the following day as follows: 


discussed 
“Of the total city while all b 33 for the year, $33,296,744, or levy ot 
$3,625,280 has been ry all Dut esis ,318 of the personal property 
as 


Payment of pot to the end of July amounted to $17,697,432, 
against $18,816,891 in the first seven months of he Water rent receipts 
so far this year fell behind those of the same od in 1932 by $34, 569, a 
total of $4,769, ore having been yee aate in 1933, as compared wi ” 
ts from person pe. taxes amounted to 
B78 to the end of uk y 1s a, 
, school and person 

a loss of $1 42 6: 5 in comparison with al sen These 

collections were as follows 


“City taxes, $6,837,988, ‘against $7,755,134 in 1932: school, $3,418,604, 
seainet $3,774,530 last year; and personal property, $93,431, against 


“Mr. Willard said the loss of revenue in comparison wi See yee was 
caused by reductions of $542,000 the personal property levy and $3 ,500,- 


000 in the city tax 1 

** ‘Delinquent taxes,’ ‘the Assistant Receiver said, ‘have improved, with 
a loss of only $900 ,000, as compared with last year and yet there have been 
10,000 more delinquent payments than last year, er coking 
advantage of the part payment eee which we have jn igal 
watch wr a, considerable amount of 

we have accep ¥. 

when requested’.’ 


PHILADELPHIA Pa.—OUTSTANDING BONDS FULLY  DE- 
SCRIBED.—E. W. Clark & Co. of Philadelphia have ed a compilation 
ga complete Votatie regarding all of the outstanding bonds of the city, 

cluding the date of the bonds, rate of interest, omens of each particular 
issue outstanding, the maturity of the loan and the legal attorneys who 
have passed on the Seg: ome In this latter particular the bankers 
state as follows: ‘‘The information concerning i al opinions contained 
in the list has been complied after consulting the files of various municipal 
bond attorneys and dealers. Where no legal opinion is shown we can 
not, however, guarantee that no opinion was ever given on that issue. 
Where a legal opinion is indicated we can not guarantee that the opinion 
covers the entire issue. In the case of issues sold ‘over th 
legal opinion usually covers only specifically numbered bonds 


PHILADELPHIA, Pa.—BONDS SUBSCRIBED FOR TOTAL $6,735,600. 
—City Treasurer Kem announced on Aug. 10 that a total of $6,735,600 
Lory - of the original $10,000,000 5 ered without success on June 2, 

has sold over the counter. e figure includes $4,000,000 taken by 
the Sinking Fund Commission, so that sales to individual investors have 
amounted to $2,735,600. The entire issue of $10,000,000 is dated June 1 
1933 and due June | 1983; optional at par and interest after 20 years from 
date, upon 60 days’ notice by public advertisement. 
for the bonds at the offering on June 2.—V. 136, p. 3943. 


PH Gs fen S| COUNTY (P. O. Plymouth), Mass.—TE lg sp 
AN .—The National Bank of Wareham purchased on Aug. 10 a $40, 


oe anticipation note issue at 1.12% discount basis. Due on Nov. 10 ose 
~~ 1, ang were as follows: 


ge By yments on current year gh ag 
© will asus ® quarter or half bill 


e ee the 


issue 0 





idder. Disct. Basis. 
National Bank of Wareham (Purchaser)__........._.._.__._____. 12% 
ae I ut, a BE ee de 1.15% 
lony National Bank of Plymouth_____..___________-_--._- : Eyed 
Sundae a i a i a ae tae 34% 


POCATELLO, Bannock Count Ida.—BOND DETAILS. fio od 

$65,000 issue of 8% fo gue ge nme bona that was purchased at par by 

pe yess 6 follows: Sante 61. 000. eased Suv’ i933. Due on Feb. 1 
a e on 

1934 Favabie at the First Security Bank of Pouatelin’ 


PORT ARTHUR, Jeff. Co —, aa m 
ok tee a ee oo eon | seney, Tes Tex.—BOND SALE.—A $0 - 


ocal ve been purch 
by 1 banks. (These bo aa a of thet 100 that 
on Oct. 11 1932.—V. 136, p. 2651). $1 ,000 issue hat was voted 


READING, Berks County, Pa.—BORROWS ADDITIONAL $100,000 
FROM WATER FUND.—Due to a tax pyr pene in excess of $1,100,000, 
the city has been obliged to borrow an additional $100,000 from the water 
bureau reserve funds to meet municipal payrolls and other current expenses. 
ae - [Soeur make a total of $340,000 borrowed from the fund for general 


RICHLAND COUNTY SCHOOL DISTRICT NO. 13 (P. O. Fairv.ew), 
ee ene OFFERING .—Sealed bids sil be received until 7:30 p. m. 


16, by John eg nh igh District Clerk, for the purchase of a $16,- 
339.8 8s issue of fundi . Interest rate is not to exceed 6% payable 
J.& J. Dated July 1 %33 gy Oe ie bonds will be the first choice and 


serial bonds will be the second choice of the ~— 


amortization 

— are sold and issued, the ertire issue ma t into ae a bond 

5 fe Beh hng | — ——e bonds, = the B F Seneaaee may d ne 

a e time of sale, bot nci di A emi- 
annual installments during a period pe iS vent chest Nie das ot las 


10 years from the date of issue. If 
—- bonds are issued oma sold they will be in the arte of $350 each, 

cops the last bond which wil] be in the amount of $589.88; the sum of 
$1, 750 of the said serial bonds will become due and payable on ‘July 1 1934, 
and a like amount on the same day each year thereafter until all of such 
bonds are paid, except that the last installment wil] be in the amount of 
$5c9.88. certified check for $100 must accompany the bid. (This report 
supplements the previous notice given in V. 137, p. 906). 


RITTMAN, Wayne County, Ohio. —BONDS AUTHORIZED.—An 
ordinance has been passed providing for the issuance of $5,161.05 6% 
village’s portion improvement bonds. Dated Oct. 1 1933. One bond for 
$161.05, others for $5C0. Due Oct. 1 as follows: $161.05 in 1935: $500 
from 1936 to 1938, incl.; $1,000, 1939, and $500 from 1940 to 1944, incl. 


ROSEBURG, Douglas County, Ore.—BOND VOTED.—At the elec- 
tion held on July 31—V. 137, p. 529—the voters approved the issuance 
of the $100,000 in trunk sewer and disposal] plant bende b by a wide ey. 


according to fepare. It is stated th 
wegen at the oer will apply to the R 


ROSTRAVER. TOWNSHIP SCHOOL rece ‘om O. Belle 
Vernon, R. D.), Fayette County, Pa.—BOND OFFERING.—A. Guy 
Patterson, Secretary, will receive sealed Miao until 10 a. m. on 
Aug. 15 at the offices of Wyant & Abraham in the Safe Deposit & Trust 
- hee reenpsburg, for the purchase of $88,000 5% school ponds, divided 
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Bankers failed to bid 





Aug. 12 1933 


$68.000 issue “A” bonds. Due Jan. 1 as follows: $7,000 in 1938 and 1939; 
$8,000 from 1940 to 1942 incl., and $10,000 from 1943 = 1945 incl. 
A certified check for $1,000, payable to the order - the District 
Treasurer, is required. Bonds are being issued accordance 

pm Section 506 of the School Code, as amended Ay “Act No. 288, 


20.000 issu eB” e Jan. 1 2s follows: $6,000 in 1935 and 
$7, 000 in 1936 and 1937. A certified Boe for $500, payable to 
the Or Se District Treasurer, uired. Bonds are being 
issued i ce with Act No. i32 5 of the General frvde. 
a proved May 1 


18 1933. 
Each i is dated July 1 1933. om. $1,000. Interest is peri 
ra, provin Y onlahen of Moorhead & Knox of dave pens By 
be furnished the successful bidder. The bonds are ee bject bon 
approval = the Pennsylvania Department of Internal A 


RYE O. Port Chester) Zocesipacter County, N. Y¥Y.—BONDS 
PUBLIC. y OFFERED.—George B. Gibbons & Co., Inc. of New York 
are offering for public investment $164,000 6% coupon or registered emer- 
gency relief bonds as follow: $40,000 due in 1934 are a yr at 101.78 to 
yield 4%: $40,000 of 1935 at 102. 72, to yield 4.50% 0,000 of 1936 at 
1 36 ~~ yield 4.75%; $21,000 of ‘1937 at 103. Bi to yield 5%, while 

23 000 due in 1938 are priced at 104.31, also yielding 5% The bonds are 
prod July 1 1933 and are part of the issue of 00,000 awarded to the 
bankers on June 21 at par.—V. 136, p. 4497. 


Tax Collections. 


Fiscal * io Amount Collected Percent Collected 
Year— ‘ea hr as of {Jun 1 a8 1933. as of fae 1 1933. 

SO xi vem eaten mem si, 849 827 32 

TERR wesnd samme gin ‘I 853, Ae 95.32 

CC ere eh eee y 138" 303 1/992 '244 91.04% 

| a Soe al,010,231 685,008 67.81% 


* This levy includes all State, county, town and school districts taxes 
levied on or within the town. 


a Excludes school levy which is not due until Sept. 1933. 


ST. LUCIE INLET DISTRICT, Fla.—TAX LEVY ORDERED TO 
MAKE BOND PAYMENTS.—tThe State Supreme Court on Aug. 4 ordered 
the above district and Port Authority to levy sufficient taxes to pay interest 
ont yo gt now due or becoming payable during the next fiscal year on a 

1 000,000 nd issue. The commissioners must obey the writ, or show 
an md aoe ee not on Aug. 15. The ds. Altho oy a case brought 
by a holder of 43 of the district’s $1,000 pe though the bonds are 
not matured, interest past due has not been paid 


ST. PAUL, Ramsay County, ae AT OF BIDS .—The ihovieg 
is an official ‘tabulation of the bids received on July 25 for the $300 
cou = ublic welfare bonds that were awarded to ee Stuart & Co. 
of ork, as 4s, at 100.10, a basis of about 3. ee ma 37, p. 906: 


Bidder— Premium. 
Haney , Senatt @ 06... cnc nctstssbsddunakdis cos 4% 


*$305.00 
Salomon Bros. & Hutzler.___........-...-------- 0 215.00 
First of Boston Corp. and Harold E. Wood & Co___-.44%% 231.00 
Phelps, Fenn & Co. and The Milwaukee Co-_-____--- 44% 3,000.00 
Wells-Dickey Co. and Chase National Bank__-_------ uG 2,841.00 
BancNorthwest Co., Minneapolis; First National 
Bank of Chicago, and Northern Trust 2-5 Chi’go4 4% 2,739.00 
Blyth & Co., Inc.; Kelley, Richardson & Co., and 
per, Jaffray & Hopwood____.__..__.-...__--- 4AM] 2,390.10 
Guaranty Co. of New York; First National Bank of 
St. Paul, and First National Bank & Trust Co., 
RRO. 6g co vmpnens ccebe eee as oes "4% \% 1,761.00 
Kalman “20 Co.; The City Co. of New York, Inc., and 
Mercantile Commerce Co____...-..----------- Au, 1,170.00 
Stone & Webster and Blodget, Inc. and First of 
—— CRON 6 ois ba al ie ee a eee wee V o/s 1,317.50 
. Moseley fa Co. and Brown Bros. Harriman & 
‘Go EL EE RT ONE! eT EE ETE SELES CORN 4% 855.00 
Seramaien Masrie & O6.. Ton cones senteesee- 44% 1,800.00 


* Awarded bonds. 


SALEM, Essex County, Mass.—TEMPORARY LOAN.—The National 
Shawmut Bank of Boston and the Bank of Manhattan of New York City, 
$200. in accordance with an agreement, have made a loan to the City of 

500 at 4% | rr in anticipation of tax collections. The sum Ly $ 

,000 which the bankers agreed to advance =~ ty. 

oe $400,000. was borrowed at 5%. Of the total, $300,000 is due 

Ker. : a one Nov. 17, $100,000 Dec. 5 and the balance of $100,000 
on Dec, 


SALT LAKE CITY SCHOOL DISTRICT (P. O. Salt Lake City), 
Uses Ors SALE.—An issue of $150,000 tax anticipation notes is 
to have been jointly purchased by the First Security Co. and 

yf ward ag Burton & Co., both of Salt Lake City. 


SANDUSKY, Erie County, Ohio.—BOND OFFERING.—C. F. 
Breining, City Treasurer, will receive sealed bids until 12 m. on Aug. 28 
for the purchase of $42, 700 5 fe poor relief bonds. Dated Aug. 1 1933. 
Due Feb. 1 as follows: $6,000 from 1935 to 1940 incl. and $6,700 in 1941. 
Principal and interest (F. & A.) are a | at the Third National Ex- 
change Bank, Sandusky. Bids for t bear interest at a rate 
other than 5%, ex . efor $1.0 in a multiple of 4 of 1 oe. will also be considered . 
A certified check $1,000, payable to the order of the City, must accom- 
pany each proposal. 

SAN FRANCISCO (City ane Cos Count nty), Calif.—PROPOSED BOND 
ISSUANCE .—It is said that a recomm tion for a bond issue totaling 
$27 585,000, was made on July 27 by the Mayor's Citizens’ Advisory Com- 
mittee following a session, at which four projects, totaling $4,025,000, were 
unanimously approved. The projects are said to be those which the city 
will present to the Federal Government for aauabiomelon in the NIRA 
program as its contribution to the nation-wide program. 


SAN FRANCISCO cae and i Counts), Coe Calif.—LIST OF BIDDERS.— 
The following is an o list of the bids recei for the purchase of the 
$980,000 issue of Pee or tered relief bonds that was awarded on 
recently to a syndicate headed by the Bankers Trust Co. of New York as 
4s and 5s at par, a basis of about 4.24%—V. 137, p. 355: 
Bankamerica Co.; Blyth & Co., Inc.; R. W. Pressprich & Co. by 
erica Co., syndicate ‘manager, by Malcolm 8. Prosser 
$980,343 and accrued interest thereon at date of delivery, and 
for all of said bonds to bear interest at the rate of 4 “4% per 


Shp. Selene Oly EE sec bbie dace okce-cncnguaceon POF $980,343 
Ha Stuart & Co., Inc.; ‘Bacamerica Blair Sere: Stone & 
Webs and Blodget. Inc.; Geo. B. Gibbons & Co., Inc.; Phelps, 


Fenn & Co.; Dewey. Bacon & Co., by Halsey, Stuart & Co., 
$980,250 and accrued interest thereon at date of delivery, bonds 
to bear interest coupons as follows: $410.000 pod apd amount being 82 
bonds of $1,000 denomination maturing each year from 1936 to 
1940 incl. to bear interest coupons at the rate of 5%; $570,000 
ar amount being 82 bonds of $1,000 denom. maturing each year 
om 1941 to 1946 incl., and 78 bonds maturing in 1947 to bear 
interest coupons at the rate of 414 %------------------------- 
*R. H. Mouton & SS. Bankers Trust Co.; Dean Witter & Co.; 
Security-First Co., by "R. H. Moulton & Co.., syndicate manager, 
by V. E. Breeden, "$980, 000 and accrued interest thereon at ane 
oF delivery, due as follows: Af 000 Le - see0 to 1939 incl., 
5% bene: mitt 000 Sept. 1 1940, 5% bo : $7,000 Sept. 7 
1940, bonds; $82,000 Sept. “4 1941 ry 1946 incl., as 4% % 
bonds; $78,000 Sept. 1 1947 as 4% bonds....--..-_..-.---__- 
The City Co, of New York, Inc.; Weeden & $900 Os Go ee City Co. 
of New York, Inc.; W. ‘Wayne Glover, $ and accrued 
interest thereon at date of delivery. Th be yo shall bear 
interest at the following described rates: $482,000 par value 
maturing $482,000 each year Sept. 1 1936 to 1940 rae. _— 
$72,000, 1941 shall bear interest at the rate of 5%; $498,000 par 
value maturing $10,000 Sept. 1 1941; $82,000 each yea, Sept. 1 
1942 to 1946 he and $78,000 Sept. 1 1947, shall bear interest 
oe Ges ee ee I ns ns os he eed Shek ik aie were Rina ant Soma 
Anglo California Co.; First National Bank, New York; First of 
Michigan Corp.; Heller, Bruce & Co.; Darby & Co., by Anglo 
California Co., per Pauli L. Kelly, representative, $980, 000 and 
accrued interest thereon at date of delivery, $770,000 par value 
mat b2, par value on Sept. 1 in each of the years 1936 
to 1944 , and $32,000 Pro, value ae Sept. 1 1945, to 
bear interest at the rate of 44% 210, DOC par value 
maturing value, Bebe. 1 1 1945: $82,000 par value, 
Sept. Ii losses par value, Sept. 1 1947, to bear interest 


80,000 


at the rate Pete per nel ib bbe bh akip EE dks S54 HESS OHS 980 
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Guaranty Co. of New York and the First of Boston ., San 
Francisco, by W. A. Ruxton, Asst. Manager, $980,392 and 
accrued interest thereon at date of delivery at 5% per annum 
for the maturities 1933 through 1941 incl., and 4% per annum 
for the maturities 1942 through 1947 incl..__.......__.___.. 980.392 
* Successful bid. 


SCHENECTADY, Schenectady County, N. Y.—GOVERNOR ASKS 
CONSIDERATION OF BOND REFUNDING BILL.—Governor Lehman 
sent a message to both houses of the State Legislature, now in special 
session, r eT: consideration of a bill permitting the city to refund not 
in excess of $1,100,000 bonds maturing in 1933 and 1934—V. 137, p. 1093. 


SCOTT COUNTY P. O. yoy oy lowa.—BOND EXCHANGE.— 
The County Auditor reports that the $45,000 funding bonds, authorized 
early in June—V. 136, p. 4129—have been exchanged for poor fund warrants 
with Glaspell, Vieth & Duncan of Davenport. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 50 (P. O. Medicine 
e), Mont.—BOND OFFERING.—We are informed by our Western 
correspondent that_sealed bids will be received until 8 p. m. on Te 2, 
by Alice Stringer, District Clerk, for the purchase of an issue of $1,253 6% 
funding bonds. Bonds will mature on either serial or amortization plan, the 
latter being the first choice of the Board. A certified check for $100 must 
accompany the bid. 


SMITH COUNTY (P. O. Smith Center), Kan.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Aug. 15 by Melvin Rorabaugh, 
County Clerk, for the purchase of a $15,000 issue o ove cou funding 
bonds of 1933. Denom. $500. Dated July 1 1933. ue y 
1936 to 1938. Prin. and int. (J. & J.) 
office in We ot A certified check for 2% of the bid, pa 
Chairman of the Board of County Commissioners, is required. 


SOUTHEAST ARKANSAS LEVEE DISTRICT, Ark.—PROTECTIVE 
COMMITTEE OPPOSES REFUNDING CONTRACT .—A to Little 
Rock advices, the Bondholders’ Protective Committee of this district 
&: 137, Z 727) will oppose the refunding contract made by the Board of 

mmissioners whereby $1,800,000 of bonds would be refunded on a 50% 
basis through a Federal Government loan. The committee is said to control 
about 85% of the bonds outstanding. 


SPENCER SCHOOL DISTRICT NO. 46 (P. O. Kenaston) Ward 

ounty, N. Dak.—CERTIFICATES NOT SOLD.—The $1,500 issue of 
certificates of indebtedness offered on July 18—V. 137, p. 529—-was not 
sold as there were no bids received, according to the District Clerk. Interest 
rate not to exceed 7%, payable semi-annually. Due in 2 years. 


STRATFORD (P. O. Stratford), Fairfield County, Conn.—BOND 
SALE.—The $75,000 coupon public welfare bonds offered on Aug. 4—V. 
137, p. 727—were awarded as 44s to Putman & Co. of Hartford at a price 
of 100.259, a basis of about 4.43%. Dated Aug. 1 1933. Due $10,000 on 
Aug. 1 from 1934 to 1940 incl. and $5,000 Feb. 1 1941. A bid of 100.046 
for 4%s was submitted by Christianson, MacKinnon & Co., while the 
Bancamerica-Blair Corp. named a price of 100.15. 


STRUTHERS, Mahoning County, Ohio.—BOND OFFERING.— 
Albert G. Jones, City Audito . will receive sealed bids until 12 m. or. Aug. 
19 for the purchase of $4,500 6% fire alarm system extens 
Dated May 15 1933. m. . Due Oct. 
1938 incl. Interest is payable in A. & O. 


i 
other than 6%, on 8 Suaeeate of 36 00 b%, WES alto be Commaeres. 


A certified check for $200 must accom eac posal. 
(The above issue was vious] offered on ‘May 27 at which time no 
bids were obtained—V. 136, p. 4498.) 


SWISSVALE SCHOOL DISTRICT, Alcehony County, Pa.—BOND 
SALE.—The issue of $125,000 school bonds off at not to exceed 334% 
interest on June 12, at which time no bids were obtained—V. 137, p. 181— 
has since been sold to Leach Bros. of Philadelphia as 5s, at par plus a 

um of $750, equal to 100.60, a basis of about 5.18%. Dated May 1 
933 and due serially on March 1 from 1935 to 1943 incl. 


TENNESSEE AND NORTH CAROLINA.—FEDERAL LOAN AP- 
PROVED.—President Roosevelt is reported to have signed on Aug. 3 an 
order allotting $1,500,000 of public works funds for the purchase of addi- 


—_— land in the Great Smoky Mountain National Park in these two 
ates. 


oe Ss, pane &. S- pa tnd RATE SET AT i Mt Saga 
yy fe on the a mum tax rate o cents per 

$100 Ang _ tate, is taken from an Austin dispatch to the Dallas ‘‘News”’ 
Or a 29 

“The Automatic Tax Board has filed the State property tax rate for 1933 
at the consvitutional maximum of 77c. and has announced that this is only 
half oe to vide what is required to meet appropriations ard deficits. 

“The orty-Third Legislature enacted a law fixing the maximum at 67c. 
—35c. for echools, 25c. for the general fund and 7c. for Confederate pep- 
sions. Gov. Miriam A. Ferguson vetoed the bill. 

‘The 77c. rate is an increase of 8c. over the present rate which was limited 
Sf the Legislature. It will not apply on the first $3,000 valuation 

homesteads. Thirty-five certs of the rate is for school purposes, 35c. for 
the era] fund and 7c. for Confederate pensions. 

“Under the intangible assets Jaw the tax rate will be applied against the 
po aap ti net earnings of railroads, oi] pipe Jines and toll bridge and 

companies. 

‘“The rate was fixed on total assessed valuations of $3,177,206,309, which 
was 20% less than last year’s valuations. The loss was due to the $3,000 
homestead exemptions.”’ 


THOMASVILLE, Thomas County, Ga.—PROPOSED FEDERAL 
LOAN .—The City Gouncil is reported to have a resolution requestin: 
the Federal Government to grant a loan of $100,000 with which to buil 
a sewer disposal system and to enlarge the facilities of the present city 
sewerage system. 
TOLEDO, Lucas County, Ohio.—BOND OFFERING.—Carl OC. 
Tillman, Director cf Finance, will receive sealed bids until 11 a. m. on 
Aug. 28 for the purchase of $1,3 1,000 434% coupon or registered - 
i ublic improvement bonds, divided as follows: 
$703,000 bonds. Due Sept. 1 as follows: $70,000 from 1935 to 1941 incl. 
and $71,000 from 1942 to 1944 incl. 
598,000 bonds. Due Sept. 1 as follows: $58,000 in 1935 and $60,000 


from 1936 to 1944 incl. 
Each issue is dated Sept. 1 1933. Denom. $1,000. Principal and 
interest (M. & 8S.) are payable at the Chemical Bank & Trust Co., New 
nds to bear interest at a rate other than te BLE 
ed 


payable at the State Treasurer’s 


York. Bids based on the 
expressed in a multiple of 4% of 1%, will also be considered. A cert 
check for 2%, payable to the order of the Commissioner of the Treasury, 
must accompany each proposal. Bonds are being issued in accordance 
with the laws of Ohio, particularly the Uniform Bond Act, the city charter 
and under the provisions of Ordinance No. 9729, pppoe by the City Council. 
Previous mention of the bonds was made in V. 137, p. 1094. 

UNITED STATES.—MINNESOTA TAXPAYERS ASSOCIATION 
REPORTS ON COUNTRYWIDE BOND DEFAULTS.—The Minneapolis 
‘‘Journal”’ recently carried the following report on an address given by 
J. P. McDonnell, President of the Minnesota Taxpayers Association, in 
which he advocated the passage of legislation tightening the restrictions 
on new bond issues in that State because of numerous defaults throughout 
the country, which he attributes to the ease of floating municipal securities: 

‘**‘More than 1,000 cities, villages, counties and school districts in 41 
States are in default on bond payments, J. P. McDonnell, President of 
the Minnesota Taxpayers Association said to-day in urging that Minnesota 
again take up and consider the matter of expenditure control legislation. 

“There are more than $18,000,000,000 of these securities that have been 
issued since 1931 and, while not all by any means are in default, the record 
of defaults is appalling and calls attention to the fact that bond issues are 
too easily made,’’ Mr. McDonnell declared. 

“On April 23 1933, three States, 193 counties, 398 municipalities, 142 
school] districts and 282 improvement districts had defaulted either bond 
interest or principal. They have had to do this beccuse of tax delinquency. 
The situation certainly calls for thighter laws about issuing bonds and puts 
it up to the people of Minnesota to demand the kind of expenditure control 
legislation that was defeated in the last session of our legislature. 

“The President of the taxpayers association declared such legislation is 
to be the program of the association the next two years.’’ 


UTAH, State of (P. O. Salt Lake City).—BOND SALE DETAILS.— 
In connection with the sale of the $2,000 issue of 444 % semi-ann. general 
fund deficit and refunding bonds to the State Sinking Fund—V. 136, p. 4130 
—we are now informed that the bonds were sold at par, and mature 
$250,000 from April 1 1935 to 1942 incl. 
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VALLEY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Glasgow), 
Mont.—BOND SALE.—The $38,796.53 issue of school bonds offered for 
sale on Aug. 8—V. 137, p. 728—-was purchased by the State Board of Land 
Commissioners, as 5s at par, according to the District Clerk. 


VALLEY COUNTY SCHOOL DISTRICT NO. 2 (P. O. Frazer), 
Mont.—BOND OFFERING.—Sealed bids will be received until 7 dp m. 
on Aug. 25, by M. A. Lien, District Clerk, for the purchase of an $8,093.78 
issue of 6% funding bonds. These bonds are due either on the serial or 
amortization plan with the latter being the first choice of the School Board. 
A certified check for $500 must accompany the bid. 


VALLEY COUNTY SCHOOL DISTRICT NO. 9 (P. O. a. 
Mont.—BOND SALE.—The $44,584.35 issue of school bonds ered for 


oan Aug. 8—V. 137, p. 728—was purchased by the State Land Board, 


VALLEY COUNTY SCHOOL DISTRICT NO. 19 (P. O. Thoeny), 
Mont.—BOND OFFERING .—Sealed bids will be received until 7 p. m. 
on Aug. 30, by Mrs. Elizabeth A. Watson, District Clerk, for the purchase 
of an issue of $1,170.25 6% funding bonds. Bonds are to be issued on either 
the serial or ee yt ee with the latter being the first choice of the 
School Board. A certified check for 2% of the bid is required. 


VINTON COUNTY (P. O. McArthur), Ohio.—BOND OFFERING.— 
e A. Knox, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. on Aug. 26 for the purchase of $10,330 6% poor 
relief bonds. Dated Aug. 1 1933. Due as follows: $365 March and 
Sept. 1 1934 and $600 March and Sept. 1 from 1935 to 1942 incl. Interest 
is payable semi-annually. Bids for the bonds to bear interest at a rate other 
than 6%, expressed in a ae of \% of 1%, will also be considered. A 
certified check for $500, payable to the order of the County Commissioners 
must accompany each proposal. 
BOND OFFERING.—Mr. Knox will receive sealed bids at the same time 
for the purchase of $10,300 6% poor relief bonds. Dated Aug. 1 1933. 
Denoms. $1,000, $500 and $106. Due March 1 as follows: $1,800, 1934; 
$1,900, 1935; $2,100, 1936; $2,200, 1937, and $2,300 in 1938. This issue 
ve tng A offered on July 29 at which time no bids were obtained .— 
. ‘me ‘ 


WASCO COUNTY (P. O. The Dalles), Ore.—BOND EXCHANGE.— 
It is stated by the County Clerk that the $5,000 issue of not to exceed 5% 
semi-ann. refunding bonds offered for sale without success on July_22— 
V. 137, p. 1094—has since been excha for maturing bonds. Dated 
Aug. 1 1933. Due $1,000 from Aug. 1 1935 to 1939 incl. 


WASHINGTON C. H., Fayette Commty Ohio.—PROPOSED BOND 
ISSUE .—City officials are making preparations to place before the voters 
at the general election in November a proposal to issue $300,000 mortgage 
bonds a the purpose of financing the acquisition of the local water com- 
pany plant. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 38 (P. O. 
Orenco), Ore.—BOND SALE.—The $2,000 issue of 6% coupon semi-ann. 
school bonds offered for sale on June 24—V. 136, R. 4489——was purchased 
by the Fred Glenn Co. of Portland, at cog Dated May 1 1933. Due $500 
from Dec. 1 1935 to 1938, incl. No other bids were received. 


WAUSAU, Marathon County, Wis.—BOND ISSUANCE CONTEM- 
PLATED.—At a meeting of the Common Council held on Aug. it is 


reported that preliminary steps were taken for the issuance 
corporate bonds of the city. 


WEEHAWKEN TOWNSHIP, N. J.—TO PAY COUNTY TAXES IN 
INSTALLMENTS.—At a meeting of the Township Co ttee on Aug. 2 
it was noted that payment had been made of $30, of the $146,915 due 
in taxes to Hudson County, and that arrangements had been made to pay 
the balance in monthly installments. The initial payment was made on 
July 31 and the next will take place on Aug. 15. e Park Trust Co. and 
the Hamilton National Bank of Weehawken have agreed to advance the 
funds necessary to discharge the indebtedness, it is said. 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN.— 
G. G. Perkins, Town Treasurer, reports that a $200,000 tax pavicipa ice 
loan was awarded on Aug. 7 to the Wellesley National Bank at 1.17% 
discount basis. Due in 7 5-6 months. Bids for the loan were as follows: 


samemed nt . 
Wellesley National Bank (Purchaser) .....-....-.-.------------ 1.17 
TEE OE Cs 6 nn occa arcana ce Wade hake ebamadiwhenceadnunakly 1.43 
PORE: ROE BGO ko ocncndkcccecicaddvoshbantusandedunsnene 1.56% 


WESTCHESTER COUNTY ir. O. White Pisine), N. Y.—CER- 
TIFICATE ISSUE SOLD.—Charles M. Miller, Count ’ 
that arrangements were made on Aug. 9 for the sale of $1,000,000 5 8 tax 
anticipation certificates to loca: institutions. Due Dec. 1 1933. 


WEST HAVEN, New Haven County, Conn.—BOND ISSUE AGAIN 
VOTED.—At a special town meeting on July 31 the citizens for the second 
time voted an issue of $50.000 bonds for unemployment work relief pro- 
jects.—-V. 137, p. 1094. The 1 authorization was rescinded 

to the fact tha ‘¢ included the proviso that payment of the obligations be 
made in gold. The current resolution omitted such a provision in accordance 
with existing Federal law, ———- Lr ent of contracts in gold. Of 
the $50,000 issue, $40,000 is inten ‘or highway improvements and 
$10,000 for park purposes. 


WEST HAVEN, New Haven County, Conn.—BOND OFFERING.— 
Elmer E. Scranton, Clerk of the Board of Finance and Selectman, will re- 
ceive sealed bids until 5.p. m. (standard time) on Aug. 18 for the purchase 
of $50,000 not to exc 5% interest coupon (registerable as to principal) 

ublic improvement bonds. Dated July 1 1933. Denom. $1,000. ue 
$5,000 on July 1 from 1934 to 1943 incl. Bidder to express the rate of interest 
in a multiple of 4 of 1%. Principal and interest (J. & J.) are payable at 
the First National Bank, Boston. This institution will superv the en- 
aving of the bonds and certify as to their genuineness. Legal opinion of 
opes, Gray, Boyden & Perkins of Boston, will be furnished the successful 


bidder . 
Financial Statement—Aug. 1 1933. 
Assessed valuation, 1932 (for purpose of determining 5% , 

Get TURNED 5 oo o onan boccasasapemeseneadnntaseane o= $60,531 ,311.00 
Total bonded debt of town (not including present loan) - --- 972,000. 
Sinking funds (not WSter) - ~ ..- nnn o essen n---= ep ae 203,135.41 
Total bonded debt of town’s school, fire and taxing districts - - 000. 
Combined sinking funds of districts....-.--...------------ 87,871.01 
Population, 1930, 25,654. 

WEST NEW YORK, Hudson County, N. J.—TO ISSUE $400,000 
“BABY BONDS.’’—James B. Corbett, Director of Revenue and Finance, 
on Aug. 7 began affixing his signature to $400,000 worth of ‘baby bonds 
which are to be distributed on Aug. 25 in payment of all municipal pay- 
rolls up to Aug. 15. The obligations are to bear interest at 6% and mature 
on Feb. 25 1934, with the right reserved to renew them with tax revenue 
bonds to mature on Aug. 25 1936. Denoms. $25 and $10. The bonds 
will ultimately be returned to the Town in payment of taxes. The total 
amount of tax anticipation notes the Town can issue is $788,501.17. The 

resent issue of $400,000 increases the amount already outstanding to 
$532,000, leaving a balance of $256,501.17 still possible of sale. 


WEST VIEW SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
SALE.—The $50,000 coupon school bonds offered on Aug. 8—V. 137, D. 
907—were awarded as 4%s to Leach Bros. of Philadelphia at a price of 
100.307, a basis of about 4.71%. Dated Aug. 1 1933 and due on Aug. 1 
1943. <A bid of 100.156 for 5s, submitted by Glover & MacGregor, Inc., of 
Pittsburgh, was the only other offer received. 


WEST VIRGINIA, State of (P. O. Charleston).—GRANT BY 
FEDERAL EMERGENCY RELIEF ADMINISTRATION .—The following 
announcement of a grant to this State was made public by the Relief 


Administrator on July 20: 

“Harry L. Hopkins, Federal Emergency Relief Administrator, to-day 
made an additional grant of $86,192 to West Virginia for unemployment 
relief. 

“This allotment is a final reimbursement on the matching basis of one 
Federal dollar for three of public expenditure within the State from all 
sources for unemployment relief during the second quarter, this year. On 
the first quarter basis, West Virginia has previously received $1,605,867, 
and on the second quarter basis has previously received $1,657,162, making 

.349,211 the total received to date. ‘To-day’s grant completes West 

irginia’s allotment for the second quarter. 


3S 
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“Total grants to the States and Territories by the Federal Emergency 
Relief Administrator now aggregate $84,679,990.” 


WESTWOOD, Bergen County, N. J.—NOTES NOT SOLD.—The 

te employment relief funding notes offered 

ry = oe oy. J Mt 8% Set wanes sol , as no bids were obtained. Dated 
Ee "30 1933 and ane on June 30 1934 


WILL COUNTY SCHOOL DISTRICT NO. 86 (P. O. Joliet), Ill.— 
BOND SALE.—C. W. McNear & Co. of Ch have purchased an issue 
of $141,000 5% funding bo bonds, dated a. 1 1933 Denom. $1,000. Due 
ony las follows: $50,000, 1949; $25,000, 50; $50 000, 1951, and $16,000 

n 1952 Principal and interest (J. & J.) po phe d+ at the Continental 
ilinoke Bank & Trust Co., C iy Legality approved by Chapman & 
Cutler, and Holland M. Cassidy th of C hisses The bonds, it is said, 
are direct obligations of the District, payable from ad valorem taxes levied 
against all the taxable property therein. 


WISCONSIN, State of (P. O. Madison). —FEDERAL LOAN ASKED 
TO RELEASE PUBLIC FUNDS. —The following report is taken from a 
Madison dispatch to the New York ‘Journal of pomp ny of Aug. 11, 
= a proposed Federa!] loan of $18,000 as tot 

© Wisconsin State Board of Deposits will ask a yo ¥ of $18,000,000 
ouk the Reconstruction Finance Corporation in Washington to-morrow 
through its special counsel, Attorney muel Becker, it was learned here 


The loan would be used to release public funds which are tied u as 
moratoriums declared on banks in which they are deposited. The 
depository bond fund was set a under the La Follette Aéveindieretion in 
1931 when banks were having difficulty in —— coverage from surety 
companies and the State was anxious to have public deposits out in banks.’ 


WORCESTER, Weregetes eco, -—BOND AND NOTE 
OFFERING.—Haold J. mt 4 easurer and Collector of Taxes. 
will receive sealed bids aaell” 12 m. ( are sa time) on ang. 2 _ 
the purchase of 5 000 3% % ewalk ds. Due Jul 
sagen $5,000 from 1934 to 19: 7 incl. incl. bm $2,000 in 1938. Bon ti 
be pros at the office of the City Treasurer and the registered interest 
d by check on the M ants a ey Bank of Bostor. The 
nF opinion o a , Gray, Boyden & Perkins of Boston wii. be furnished 
at the expense of e city. The oonds are free of a income tax and 
are exempt from State and local taxation in Massachuset 
pap iobn 4 why 4 —Mr. Tunison will receive bids at nd same time for 
e purchase of $200,000 revenue anticipation notes, dated Aug. 16 1933 
and due April 18 1934. 





Debt and mo he onde Capacity Aug. 8 1933. 
Av valuation jess abatements for 1 
SIE, i did Gale bie pment dawats $347 .251 654.00 
Debt limit 2% % of the same_-___..------ $8 681,291.35 
Total pended Duta petcedecuneneeniae 10,.722,100.00 
Park debt hi delle dodbthwed $250,000.00 
| SP rrr ™ 80,000.00 
Memorial ag tes deot..- 1,598,.00.00 
Water debt, (funded) - - -- --- 320,000.00 
Water dept, oaria ls OS ie 3,322,100.00 5,570,100.00 
$5,152 ,000.00 
Total sinking funds- _- -- --- $761,509.45 


Park soan fund. _$250,000.00 
Sewer .oan fund. 80, .00 
Water loan fund. 293,856.87 $623,856.87 $137,652.58 $5,014,347.42 


Borrowing capacity within debt limit_......-.-------------- $3 ,666 ,943 .93 
Total 1932 valuation, $348,767 ,597. 

Net bonded debt on Aug. 8 1933 after deducting water debt and sinking 
rsp) _—— water sinking funds, was 1.896% of 1932 valuation, or 

ased on 1930 census figures of 195,311 this is a per capita debt of $33.85 

and is a lower per capita debt than that of any other city in the country of 
over 150,000 population. 

Sinking funds exeed the debt which they are to $111,509.45. 

$1,781,20u in bonds mature in 1933, of which $ rte 00 have been paid 
to Aug. 8 1933. 

Worcester has issued but $175,000 in bonds this year to Aug. 8 1933. 


Taz Collection Report. 

Real. personal, poll, oid age assistance and motor vehicle taxes com- 
mitted for yr g for 1932 amount to $11,872.870.08 of which $10,934,- 
192.45 or 92.10% has been collected to the close of business Aug. 8 1933. 

Taxes of 1931 of all kinds outstanding at close of business Aug. 8 1933, 
$31,637.74, or less tnan three tenths of one per cent. 

Taxes of 1930 of a.l kinds outstanding at close of business Aug. 8 1933, 
$471.97, or ess than one one-hundredth of one per cent. 

No real estate taxes of 1931 or previous years are outstanding. 

No taxes of any kind for 1929 or previous years remain sree. 

Harold J. Tuniso 
Treasurer and Co lector of Tazes. 


YACOLT CONSOLIDATED SCHOOL ame, (P. O. Van- 
couver), Clark County, bet ae —BONDS DEFEATED.—At an election 
held on July 30, the voters are to have hansen by a small margin 
@ proposal to issue $25,000 in hig school bonds 


YAKIMA COUNTY (P. O. Yakima), Wash. —BOND OFFERING 
DETAILS.—We are now anemia’ os the ta ‘ta yen of county bonds 
scheduled - _ tn aus. 19— 37, — 1: 1 1933, 
and matur Pt $8. Gob ‘im in O35; ee 500, Pty iy 
1937; $10, 000. tos8e $10, 500, 1939; $11,000, 1940; $11,500, 1941. ‘$12 
1942, and $13,500 in 1943. Interest rate not to exceed 6%, payable F.&A 


YONKERS Wesecheoter County, N. Y.—BILL AMENDING CHAR- 
TER TER INTRODUC ‘D.—Under the | oon me of a bill introduced in the 
yy and saaeren to the Judiciary Committee, the city charter is 
amended by increasing from one to three years the duration of time for which 
bills or newes of the a. known as “bond notes,’”’ may be issued. The 
measure was introduced by William F. Condon of Yonkers. 


YOUNGSTOWN cmoning County, Ohio.— BOND OFFERING.— 
Hugh D. Hindman, Director of Finance, will receive sealed bids until 12 m. 
(Eastern standard time) on Aug. 22 for the purchase of $6,614.70 5% 
j mt bonds. Dated March 15 1933. One bond for $614.70, others 
for $1,000. Due Oct. 1 as follows: $2,614.70 in 1934 and $2,000 in 1935 
and 1936. Bids based on an interest rate mar than 5%, expressed in a 
multiple of 4 of 1%, will also be considered. A certified check fa 2% of 
the amount of the bia, payable to the order of the Director of Finance, 
must accompany each proposal. 

YPSILANTI SCHOOL DISTRIULT, Warhtenaw County, Mich.— 
DEFAULTS ON INTEREST CHARGES.—The District defa ted for the 
first time on its obligations on Aug. 1 when it failed to ny Paty ast bond 
interest charges, according to the Michigan “Investor” of . Pay- 
ment, however, was made of interest due on a loan of wie. 1,006 8 obtained 
Payment of oan f $55 000 amr last yeas by the Bpelanl Sova Bak 

a loan o e last year the anti Savi ank 
against delinquent taxes, it is said 4 r bei “a 


ZANESVILLE, Muskingum Cusine. Ohio.—BOND had feral 
Henry Stemm, City Audstor. ae soraive sealed vids until 12 M. on 
Aug. 30 for the purchase of $3,500 4% fire truck repair bonds. Dated 
Aug. 1 1933. Denom. $350. "Due $356 annually on Feb. 1 from 1935 to 
1944 incl. Interest is eo in F.& A. Bids for the bonds to bear interest 
at a rate other than os! cuppqneed in a multiple of 4% of 1%, wili aiso be 
considered. A certifi for 1% of the bonds bid for must accompany 
each proposal. 

ZANESVILLE, Muskingum County, Ohio.—FINANCIAL STATE- 
MES T. tack conection with the wreoues sale on Aug. 14 of $16, a od 4% 

es bonds, notice an tion of which appeared in V. 137, 
D OOF we have received the following data: " 


Financial Statement. 





Assessed vaiue for taxation 1930..__________________._____ $56,589 ,890.00 
Assessed va.ue for taxation 1931 and 1932 equalized____-_-- 519, -00 
Total bonded debt jnctad-s ah MOI i ik re 8 as te 1,1.7,810.09 


Cash ra of pew ty hm for debt redemption_________ 
Water Works Bonds (included in total debt)__._____..___ 328,303 .92 
Bw Assessment Bonds (included in total debt) _________ 168,575.09 
‘opuiation 1930 Census 36,433. Tax Rate, 20.80. Regular taxes are 
collected in June and December. There has never been any default in pay- 
ment of any obligations. Bonds will be prepared after sale. Payment is 


Aug. 12 1933 


desired on deliv De'ivery made at Zanesville, Ohio. The only bank 
failure a Zanesville occurred January, 1931, it was not a Municipal de- 


TAX COLLECTION REPORT ; 

Lery Unpaid of Prior Del«s. 6 bog nm! 7) 

1929. Current Only. Current Loy. Levied. Prior por: 

Gen. Taxes (Corp.) - - a £0 711.35 $21,186.72 $49,711 23 $6,657 .07 
ons. A See i oC eS aaa 


Gen. Taxes ee (Co zo $333 ,881.63 $9685.14 $73,919.12 $9,771.20 
Spec. Aa" 141,244.89 48,560.88  --------  -------- 


19 
Gen. Taxes loorp. )-. $296,055.80 
Spec. —- (Compa  SIDAEEME “ROMER ME Gcevsnces.  « wocvueen 


Gen. Taxes (Corp.)_._ $279,240.63 noreport no report no report 
Spec. Assmts. (Corp.) Oe Maa, Seewccda, , .oebaee 





CANADA, Its Provinces and Municipalities 


ALBERTA (Province of).—ADDITIONAL INFORMATION .—The 
issue of $1,000,000 4% unemployment relief bonds purchased privately 
during the Trae part of July E. Ames & Co. of Toronto and asso- 
ciates—V. 137, p. 908—was sold to the bankers at a price of 80.25, the net 
intarest cost of the loan to the Province being about 5.66%. Bonds bear 
date of July 15 1933 and mature on July 15 1953. 


CANADA (Dominion of).—ADDITIONAL DETAILS OF LONDON 
BOND FINANCING .—In ———— ter the issue of Le gg 4% 
Dominion bonds eae of in London, England, on Aug. 2 at par, as 
reported in—V. 137. 1094, ts learn that the obligations bear date of 
Sept. 1 1933 and mature o on Seve. 1 ages. The Dominion, however, reserves 
the right to redeem t three months’ previous notice, on 
—. 1 1953. The Fn mg iti is mad, wilt be tax-free to nopn-Canadian holders, 

but taxable to any “personal holder who resides in Canada.” 


CANADA (Dominion of).—NEW FINANCING IN JULY AGGRE- 
GATED $24,554,920 .— raedks geo iled by the Dominion Securities Corp. 
of Toronto indicate that t new financing in Canada pong July, 
including governmenta: pane fr te borrowings, amounted to $24.554,- 
920, as compared oe $93 .381,535 ie June and $35,244,160 in July 1932. 
It is further stated as follows: 

“The total sales for the first seven months of 1933 were $154,762,194 
as com with or eee. 701 a year . Except for the ,000 
issue of 4% notes due Oct. 1 1934, Ry - was sold in the United States 
in June, all of the issues we ere payabl e in lawful money of Canada only. 
close pm ett table classifi e various loans for the first seven months 
7) a 


1933. 1932. 

Dominion of Canada.--....---..-.-.--.- SU D000. =-—si‘#séan zw SAO ss 
PUPURIE 6s wocusikensind eb teueno~n 61,874,000 $101,440,301 
ID a: isis: fe ws ni'ed dp utes o tin aking een elo de 24,703,194 75,913,400 
BatIWAGO Ls bs nn cnsincbadusuttableta 1, ‘ 12,500,000 
Public utilities... . 222-222 cc cock els 6,625,000 6,045,000 
Industrial and miscellaneous ---...._-.-- ’ 1,500,000 

$154,762,194 $197 398,701 

“Provincial and municipal financing A considerably rae 2 for this wee 

than it was last pa = to the efforts of the provinces and municipalities 
to curtail capital expenditures. When contrasted with the mes ces of 


provincia] and municipal bends in 1932, several of the recent sales illustrate 
clearly the great improvement in the Canadian bond market. 
July, for example, the c city of ‘Toronto sold a 44%% serial issue at prices 
ranging from a 4.25 to a 4.60% basis. In March 1932 a new issue of 
Toronto bonds yielded 5.70%. A similar improvement has taken place 
in the provincia] bond market as exemplified by the recent sale of Saskatche- 
wan 5% bonds on a 5.80% basis, as ry oca at a previous sale of 
Saskatchewan bonds in March 1932 on a 6. 50% bas 


CAP DE LA MADELEINE, e.—BOND lpaiet ve, —Sealed bids 
addressed to F. Beaumier, Town | lerk, will be received until Aug. 14 for 
the samara ond of $36,600 6% bonds, comprising a $30.000 direct relief issue, 
due on June 1 from 1934 to 1943 incl. and a $6,600 property purchase issue, 
maturing on April 1 from 1934 to 1943 incl. 


CHICOUTIMI SCHOOL COMMISSION, Que.—ORDERED TO PAY 
BOND INTEREST .—Oscar Morin, Chairman of the Quebec Municipal 
Commission, announced on Aug. 4 ‘that the School Commission had been 
ordered to pay the interest on its bonds which was due on July 1 1933. 


ESSEX BORDER desk ad des COMMISSION, Ont.—SUPERVISORY 
BOARD APPOINTED .—4J. Ellis, Vice-Chairman of the Ontario Muni- 
cipal Board, has announced an appointment of a Board of Control to super- 
vise the affairs of the Commission, according to the Aug. 4 issue of the 
“Monetary Times" of Toronto. 


KITCHENER, Ont.—ADDITIONAL INFORMATION .—The $30,176 
oo % bonds awarded or July 3 to Nesbitt, Thomson & Co. of Toronto at 

103. 88, a basis of about 5%—V. 137, p. 1094—are dated May 8 1933 and 
mature serially on Dec. 15 from Vioks to 1952 incl. Coupon bonds, registera- 
ble as oa pnp: There are 14 bonds of $1 ,000 each and 20 in odd amounts. 
Interest is payable in J. & D. Proceeds of the issue will be devoted to public 
improvements. 


NEW WESTMINSTER, B. C.—BOND ELECTION.—A proposal to 
issue $50,000 10-year improvement bonds was submitted to the voters at 
an election held on Aug. 8. 


ONTARIO (Province of).—REVENUES INCREA SE OVER $1. 000 ,000- 
—The following eppeered in the Montreal ‘Gazette’ of Aug. 

‘More than a $1 000 jump in provincial revenue for the slit months 
of the fiscal Fn. r ending July 31, over the corresponding period of 1932 was 
reported to-day by Hon. E. A. Dunlop, Provincial Treasurer. 

“A heavy increase in corporation, stock transfer, succession duty and 
wine tax returns over the 1932 total brought the net increase to $1 sae ~ 
153.37. July revenue totaled $4,926,000 with the main item of 
tion taxes being $3,783,454, as compared with $6,564,784 raised during the 
entire nine months of the fiscal y 

“Stock transfer levies swelled rae. total for July by $120,554 as com- 
pared with $312,040 for bo = nine months and $93,751 collected in the 
1932 nine months period. The major increase was shown in the wine 
tax, when $112,197 was collected during the nine months ceding July 31 

933, as compared with $25,461 during the same period in 1 


ONTARIO Pogtines oD Baan ON AP MUNICIPALITIES EN N 
DEFAULT.—H. Small, Secretary of the Ontario Municipal Board, 
announced that be municipalities of the La Salle and Windsor eR re 
Catholic Schools are in — and have become subject to the provision 
of Part VI of the Ontario Municipal Board Act, reports the ‘‘Monetary 
Times” of Toronto of Aug. 4: wall actions or proceedings against the boards 
are stayed and no action or other proceedirgs against the boards shall be 
commenced nor shall a levy be made under a writ of execution against them 
without leave of the Ontatio Municipal Board.’ 


OTTAWA ROMAN CATHIC ser ASAT SCHOOL DISTRICT, 
Ont.—BONDS NOT SOLD C. Desormeaux, Secretary-Treasurer. 
reports that the issue of $200, 000 5% school bonds offered on Aug. 8 was 
not sold. Dated Aug. 15 1933 and due in 30 years. 


OWEN SOUND, Ont.—BOND SALE.—The Dominion Securities Corp 
of Toronto recently purchased a total of $136.000 bonds, divided as follows: 
$52, aie 4 % bonds, due June 1 1945. Re-offered to yield the investor 5%. 
45.008 5% bonds, due March 1 1952. Re-offered to yield 4.95%. 
9.000 5% bonds; due Jan. 11951. Re-offered to yield 4. 95%. 


"pevancomsnicn. Ont.—BOND SALE.—F. Adams, City Treasurer, 
reports that local investors recently purchased at par a total of $17,360.06 
Sigh bonds, divided as follows: 

979.51 concrete walks bonds. Due June 30 1963. 

3 180.55 concrete walks bonds. Due ame 30 1953. 
4,200.00 sewer bonds. Due June 30 1 

Each issue is dated June 30 1933. Principal and interest are payable 
in Peterborough. 

SAINTE MADELEINE SCHOOL 5 te ote ptoogd 1S Que.— FOND 
OFFERING .—Sealed bids addressed to E . Locas, Secretary- ~Treasurer, 
will be received until Aug. 29, for the aR ns of $50,000 5% bonds, 
redeemable Sept. 1 1943. 

SCOTSTOWN, Que.—BONDS VOTED.—The ratepayers recently voted 
to issue $25,000 improvement bonds to mature in 18 years. 


u 











